


COPYRIGHTED IN 1929 BY WILLIAM B. DANA COMPANY, NEW YORK. 











AUG 28 1929 


(nancial 
rontrl 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 














VOL. 129. lund Woeiy NEW YORK, AUGUST 24 1929. Wings FromtStlN. y-city ” = NO. 3348 
Financial Financial Financial 








CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO CHICAGO 
(Branches in all other principal cities) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





HARVEY FISK & SONS 
Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 
64 Bishopségate, E. C. 2 





PL" LOLI III 


Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, E. Cc. & 





HARRIS, FORBES & CO., INC. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dion, Tread ¢& Co 


and Manicipal Bonds 
Lailroad, Zablic Utility and 
g , tial Fin i 














The New York 
Trust Company 


Capital, Surplus and Undivided 
Profits... + $44,000,000 


100 BROADWAY 
57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


Member Federal Reserve System and 





N. Y. Clearing House Association 

















| 


I 

















WHITE, WELD & CO: 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 
CHICAGO 


Boston New Yor« 


Cable Address **Whiteweld’’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Pine Street corner of Nassau 


Capital . ‘ > ° 
Surplus and Profits : 
Deposits (Jume 29 1929) 


-  $61,000,000.00 
81,851,142.28 
827,322,943 ,88 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 


Thomas N. McCarter 
Robert L. Clarkson 
Amos L. Beaty 

John McHugh 

William E. 8. Griswold 
Henry O. Havemeyer 
L. F. Loree 

Theodore Pratt 

Robert C. Pruyn 
Samuel F. Pryor 
Ferdinand W. Roebling, Jr. 
Earl D. Babst 

Francis H. Brownell 
James T'. Lee 


Henr, W. Cannon 
Albert H. Wiggin 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Newcomb Carlton 
¥rederick H. Ecker 
Carl J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White Andrew W. Rabertson 
Alfred P. Sloan, Jr. Halstead G. Fréeman 
Malcolm G. Chace @ 


FOREIGN AND TRUST DEPARTMENT FACILITIBS 











FINANCIAL CHRONICLE 





(Vor. 128. 








Investment Houses and Drawers of Foreign Exchange =n 





—" rr/ 








J. P. MORGAN & CO. | Maitland, Coppell & Co. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in ali 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















PaicapeLrnia Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CoO. 
LONDON 




















Investment Securities 





Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 
Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto & Co. 


M ember. J 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street 
223 So. Broad Street 





Philadelphia 





Investment Securities 


Foreign Exchange 





Cable Address: Jasisto 
JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 
Commercial and 


Investment 
Banking 
ecw 


MUNROE & CO. 


Established 1851 
PARIS 





CANNES PAU 


New York 





62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Mesers. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. panes credits, available through- 
out the Unit tes, Cuba, Puerto Rico, Mexico, 
Central Amer Sand Spain. Make collections 
in and isstyet @fat on and cable transfers on above 
countries. ee ° o° 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


120 Broadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, PARSONS %Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, — 
Foreign and Colonial Corp., Ltd. 


“KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








Woon, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


€ 








J} 





























PORTER FOx 
& Go. 


TNCORPORATED 


SEGVRITIES 


120 SoOvVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 














































financial G 
NMtOoOTICle - 








VOL. 129. 


SATURDA Y, AUG 


ed 


NO. 3348. 





3UST 24 1929. 








Financial Chronicle 


PUBLISHED WEEKLY 
Terms of Subscription—Payable in Advance 


Including Postage— 12 Mos. Mos. 
Within Continental United States except Alaska--------- $10.00 $6.00 
Gr Ss a ee ae aan Sakae 11.50 6.75 
Other foreign countries, U. 8S. Possessions and territories_. 13.50 7.75 


The following publications are also issued. for the Bank and Quota- 
tion Record the subscription price is $6.00 per year; for all the others is 
$5.00 per year each. 

COMPENDIUMS— 

PusLic UTILITY—(semi-annually) 
RaiLtway & INDuUsTRIAL—(four a year) 
STaTe AND MuNIcIPAL—(semi-ann.) 


Terms of Advertising 


Transient display matter per agate line. ...............6.-c0-- 45 cents 
Cee Ge CA SON i Loa kaeecanndesntunenwhweneh ose On request 


CuicaGco Orrice—In charge of Fred. H. Gray, Western pomcouetive. 
«ms 208 South La Salle Street, Telephone State 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ yardens, London, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 


Front, Pine and Depeyster Streets, New York 


MONTHLY PUBLICATIONS— 
BANK AND QUOTATION RECORD 
MonTHLY EARNINGS RECORD 








Published every Saturday morning by WILLIAM B. DANA COMPANY. 
President and Editor, Jacob Seibert; Business Manager, Williem D. Riggs; 
Treas., William Dana Seibert; Sec., Herbert D. Seibert. Addresses of all, Office of Co 








The Financial Situation. 

If the action of the Federal Reserve Board two 
weeks ago in sanctioning an increase in the redis- 
count rate of the Federal Reserve Bank of New York 
from 5% to 6%, after having repeatedly refused to 
consent to such an increase, was intended to check 
speculation on the Stock Exchange, or to interfere 
with it in any way, it has signally failed of its 
purpose. Evidence of such failure is seen on every 
side. The surprise nature of the advance in the rate, 
and the suddenness with which the move was deter- 
mined upon, and coming at a time when no one was 
prepared for it—the Reserve Board’s previous course 
and the utterances emanating from it having led 
to the conviction that the members of the Board 
were firmly resolved not to let the rate go above 5%, 
the figure at which it had been maintained for over 
a year—this surprise element in the action caused 
a tremendous collapse on the Stock Exchange on 
Friday, August 9. But it did not take the public 
long to reach the conclusion that the rise in the 
rate was not likely to prove of any great conse- 
quence, that it could not in any event serve to in- 
crease the tension in the money market, since the 
Reserve Banks always trail behind the market in 
fixing their rates instead of directing the course of 
money, as do the central banks of Europe, that in 
short marking up the rate was simply bringing the 
Reserve rate in line with prevailing credit con- 
ditions, and as such was little more, after all, than 
a gesture. This conclusion having been reached, the 
market rebounded the very next day (Saturday, 
August 10), and since then stock prices have con- 
tinued to swing upward in more pronounced fashion 
than ever before. 

Instead of repressing speculative fervor, the stock 
market has been engaged in staging a new bull move- 
ment in which caution has been scattered to the 
winds and prices have been rising day by day in 
euch dazzling fashion as to startle persons conserva- 
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tively inclined. A feeling has again grown up that 
there is no limit to the upward surge of Stock Ex- 
change values. Day after day the story has been 
the same and spectacular and sensational advances 
have become a mere matter of routine. For over a 
year the object of Reserve policy has been to prevent 
the further absorption of bank credit in speculative 
channels. Has this been accomplished, or has this 
i tep of raising the rediscount rate—which step, by 
the way, should have been taken long ago—contrib- 
uted in any way to bring such a result about? The 
answer is furnished in the course of brokers’ loans, 
which have been recording new high totals, week 
after week, with only an occasional interruption to 
the expansion. The rate of expansion, indeed, has 
latterly been increasing. 

It happened last week that the total of these 
brokers’ loans—reflecting the liquidation on the 
Stock Exchange the previous week—showed a de- 
crease of $68,000,000, but how inconsequential this 
was appeared from the fact that it followed an 
uninterrupted increase for the seven weeks immedi- 
ately preceding aggregating no less than $676,- 
000,000, leaving wholly out of consideration the 
huge preceding increases extending back for several 
years. Now comes this week’s returns, showing 
that the expansion has already again been resumed, 
the week’s addition to the total being no less than 
$133,000,000, or nearly twice last week’s decrease 
of $68,000,000, and bringing the total, of course, to 
a new high record in all time. With this new ad- 
dition of $133,000,000, the grand total of these 
loans to brokers and dealers by the reporting mem- 
ber banks in New York City stands at $6,085,000,000 
August 21; a year ago, on August 22 1928, when the 
aggregate was already unduly large, the amount 
was nevertheless no more than $4,201,000,000, ac- 
cordingly showing an expaneion during the past 
twelve months of $1,884,000,000. 

As to the money market itself, what has been its 
course since the raising of the rediscount rate to 6% 
by the New York Federal Reserve Bank If 
money had further tightened, the effect might 
have been to discourage further speculative com- 
mitments in the stock market, because of the 
increased carrying costs. As a matter of fact, how- 
ever, the call loan situation—and borrowing on 
Stock IXxchange account is carried on mainly by 
means of call loans—has actually eased considerably 
since the Reserve rate has been raised. In the early 
part of the week in which the action was taken the 
call loan charge was as high as 12%. Since the rate 
was raiced, call loans have never been higher than 
8%, much of the time have been no higher than 6%, 
or the same as the Federal Reserve rediscount rate. 
It may be eaid, indeed, that the gigantic strides 
taken by the stock market during the last two weeks 
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has been based in great part on this easing of the 
money situation, at least as far as the call loan 
branch of the market is concerned, on which the 
speculative fraternity mainly relies. At the same 
time, it is only too plainly evident that underlying 
factors in the money market have not changed in 
the slightest degree. This is evident from the fact 
that the rate for time loans on security collateral 
has during all this period not varied at all, but 
has remained at the high figure of 834@9%. In 
other words, the effect of the rise in the Federal 
Reserve rate has been to create artificial ease in 
the call: loan market. 

It will be recalled that besides marking up its 
rediscount rate from 5% to 6%, the Reserve Bank 
at the same time reduced its buying rate for bankers’ 
acceptances from 544% to 514%. Federal Reserve 
theory is that in this way, that is by granting a 
preferential rate on acceptances, the Reserve System 
is helping the mercantile community while with- 
holding aid from the stock market. But does the 
scheme work in the way intended? Obviously not. 
We have already seen that stock speculation has not 
been arrested, that brokers’ loans have continued 
to expand, and that call money rates have declined 
since the Reserve rate has been marked up, though, 
to be sure, there is no element of permanency in this 
latter. If the Reserve authorities think that buying 
acceptances affords no assistance to the stock mar- 
ket they are only deceiving themselves. 

As previously explained in this column, when the 
Reserve Banks create a special market for accept- 
ances they are releasing for other uses the funds 
which the member banks would have to employ in 
financing the mercantile community in the ordinary 
way. Thece other uses unfortunately are employing 
the funds referred to in making security loans for 
the benefit of the stock market. The volume of ac- 
ceptances has lately been growing very rapidly, and 
the total outstanding runs far in excess of $1,000,- 
000,000. According to the American Acceptance 
Council, there was a further increase during July 
of $13,649,559 in the outstanding volume of accept- 
ances, raising the total on July 31 to $1,126,698,805, 
which is $148,834,879 in excess of the amount a year 
ago, when the total stood at $977,863,926. 

There is a double incentive to the member banks 
in creating acceptances. In the first place, the 
commission which is charged for accepting the bills 
of merchants is an important consideration. It 
constitutes a certain source of revenue and naturally 
the banks are anxious to get as much of this as 
possible. In the second place, there is the advantage 
already referred to that no funds of the banks are 
required for the purpoce. Instead of advancing the 
merchant the money represented by his bill, the 
bank simply indorses its acceptance of the bill on 
the bill itself. The bill is then sold to the acceptance 
houses, which thereupon find a market for it or sell 
it to the Federal Reserve Banks. Up to the begin- 
ning of the present year it was the policy of the 
Federal Reserve Banks to buy all the acceptances 
that might be offered to them. But during the 
closing months of 1928 acceptances poured in on 
the Reserve Banks in such volume that a halt had 
to be called. 

At the beginning of 1929 the Reserve Banks 
reversed their policy, and during the first six months 
of the present year virtually stopped buying bills, 
letting the old bills run off as they matured and 





not replacing them with new bills, and they also 
stopped giving a preferential rate to acceptances, 
which practice has now again been resumed, the Re- 
serve discount rate being 6% and the buying rate for 
acceptances only 514%. There can be no doubt that 
if the Reserve Banks stand ready to take all accept- 
ances that may be offered to them they will be 
accommodated in very liberal fashion, and the direct 
and immediate effect will be to place a correspond- 
ing amount of funds at the command of the security 
markets. This is so since, as already stated, the 
funds that would have been required to finance the 
merchants in the ordinary way will be available for 
other uces, which other uses, in this instance, happen 
to be the making of security loans on stock and bond 
collateral. 

The benefits to the mercantile community are 
problematical, at least with acceptance rates as 
high as they are at present, and allowing for the 
additional charge imposed by the acceptance com- 
mission. This commission is usually 14 of 1%, which 
is at the rate of 1% per annum on a ninety-day bill 
and 114% per annum on a sixty-day bill. This 1% 
must be added to the 544% at which the Reserve 

sank stands ready to discount the bills, making the 

cost to the merchant of his borrowings at least 614% 
per annum, which is certainly not a low charge for 
accommodating the mercantile community! When 
acceptances could be discounted at low rates, say 
314%, the argument in favor of the acceptance was 
much stronger. It is to be noted that notwithstand- 
ing that the Federal Reserve Banks have reduced 
their buying rates for acceptances from 514% to 
514%, the market rate for acceptances has this week 
actually advanced. This has not been done in the 
case of shorter maturities, that is, those for 30, 60 
and 90 days, but it has been done in the case of the 
longer maturities. The Federal Reserve Banks 
usually buy 90 day bills, and in these there has been 
no change in market rates, which remain at 544% 
bid and 514% asked. For bills running 120 days 
where the rate was 534% bid and 514% asked, the 
asking rate has been raised to 514%, and in the case 
of bills running for 150 days and 180 days, where 
the quotation was 534% bid and 514% asked, the bid 
rate has been raised 14 to 544%, and the asked rate 
has been advanced 144% to 53g%. The acceptance 
market has again become congested, and while the 
Reserve Banks are once more adding to their 
acceptance holdings, they have not been buying in 
the open-handed way in which they did in the closing 
months of 1928. Still they held, on August 21, 
$442,668,000 of acceptances for account of their for- 
eign correspondents, and $132,137,000 on their own 
account, making $574,805,000 together. 

As far as the stock market is concerned, while 
easing of the call loan rate always exercises a senti- 
mentally favorable effect upon prices, the experience 
of the last twelve months goes to show that a bull 
speculation will proceed even when money rates 
rise to very high figures. The view entertained in 
that respect was well expressed in the review of 
Tuesday’s stock market, which appeared in the 
“Wall Street Journal” on that day, where it was 
said: “While the stock market may have to pay 
fairly high rates for its accommodation, it has taken 
the attitude right along that it could afford to pay 
well for its funds so long as high earnings continued 
in the major branches of trade. With business 
assured of a plentiful supply of credit at reasonable 
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levels, the earnings factor appears safeguarded, and 
representative stocks are free to go ahead with the 
process of discounting the nation’s notable pros- 
perity.” In other words, it is the “plentiful supply 
of credit” that is important rather than the price 
that has to be paid for it. 





The feature of the returns of the Federal Reserve 
Banks the present week, as already indicated, is the 
further great increase disclosed in the total of brok- 
ers’ loans. As noted further above, the total has 
risen in amount of no less than $133,000,000, or 
nearly twice the decrease of $68,000,000 shown the 
previous week, following upon the liquidation in 
the stock market caused by the temporary collapse 
which ensued in stock prices when the redis- 
count rate of the Federal Reserve Bank was so sud- 
denly and unexpectedly raised on August 9. This 
new increase, too, comes after no less than $676,- 
000,000 increase in the seven weeks immediately 
preceding. With this further increase the grand 
total of these loans on securities to brokers and 
dealers by the reporting member banks in New York 
City is brought up to the figure of $6,085,000,000. It 
is almost needless to say that this establishes an- 
other new high record in all time. Most unfortunate 
of all, the whole of this week’s increase, and more, 
too, is found in the most objectionable class of these 
loans, namely those “for account of others,” mean- 
ing corporations and large capitalists, and repre- 
senting the loaning out of deposits against which 
no reserves are kept. These loans for account of 
others increased during the week almost $200,- 
000,000, the amount having risen from $3,178,000,000 
to $3,372,000,000. This last amount constitutes, of 
course a new high record for the loans in that cate- 
gory. The loans made by these reporting member 
banks for their own account decreased during the 
week from $965,000,000 to $926,000,000, and the 
loans made for account of out-of-town banks also 
fell off, dropping from $1,810,000,000 to $1,- 
787,000,000. 

As to the statements of the Reserve Banks them- 
selves, the changes are of the same character as in 
the weeks immediately preceding. Member bank 
borrowing has further slightly decreased, the dis- 
counts for these member banks having fallen from 
$1,027,988,000 August 14 to $986,378,000 August 21. 
The Reserve Banks, however, have further moder- 
ately enlarged their holdings of acceptances, the 
amount of these acceptances this week standing at 
$132,137,000 as against $117,885,000 a week ago. 
The total of the purchases for foreign correspondents 
is also somewhat larger at $442,668,000 against 
$441,924,000. However, the Reserve Banks have also 
reduced their holdings of United States Government 
securities, the amount of these the present week 
being $148,607,000 against $154,303,000 last week. 
The net result of these various changes is that the 
total of the holdings of bills and securities, repre- 
senting the amount of reserve credit in use, is some- 
what smaller this week than last week, standing at 
$1,283,072,000 against $1,310,826,000. 





In the stock market speculation has continued to 
wax apace, and new high levels of prices have been 
established day by day, though on Thursday the 
market was slightly reactionary under the influence 
of sales to realize profits. The high-priced shares 
have again been prime favorites and the advances 


in these may be said to have proceeded by leaps and 
bounds. United States Steel stock has again been 
a foremost leader, but there have been many others 
of the same kind in which the advances have been 
of phenomenal proportions. General Electric rose 
to above 400, Commercial Solvents to above 500, 
Allis Chalmers joined the 300 class, besides which 
numerous other instances of the same kind might 
be enumerated. The higher a stock sells the more 
buyers there appear to be for it. The spirit animat- 
ing those buying these high-priced shares is illus- 
trated in market comments that have appeared this 
week with reference to the rise in United States 
Steel shares. These comments tell us that “buying 
which carried steel into new high ground was of 
the same impressive character which has accom- 
panied the advance since the stock crossed 200. In- 
stead of taking profits, important interests were 
adding to their holdings, declaring that the major 
portion of the upswing in steel was still ahead. 
These people predicted that in the course of time 
steel would go up 5 to 10 points a day without 
attracting any more comment than is heard now 
when similar gains are made by stocks like General 
Electric and Westinghouse. It was figured that a 
50-point move in steel at recently prevailing levels 
was about equal to a 10-point move in a stock selling 
around 50, and interests with substantial long-pull 
positions of steel were not inclined to disturb their 
holdings because of fears that the stock might be 
moving too fast.” 

But bullish manipulation has not been confined 
to the high-priced stocks. All through the list one 
group of share properties after another has been 
taken up and rapidly advanced. One day it would 
be the oil stocks, another day the motors, and the 
third day still other groups, while the steel shares 
under the leadership of United States Steel have 
moved upward in a continuous procession. Easier 
call loans have been a stimulating factor through- 
out. The reactionary tendency on Thursday fol- 
lowed, not alone because of selling to realize profits, 
but also because the market became somewhat hesi- 
tant pending the appearance (after the close of 
business) of the Federal Reserve figures of brokers’ 
loans, which, it was feared, in view of the speculation 
which has been in progress, would show a further 
increase. These fears were realized when at the 
close of the day the Reserve figures appeared and 
showed a new increase of $133,000,000. But this 
had no deterrent effect upon the market or upon the 
powerful forces behind it, and prices on Friday con- 
tinued onward and upward. 

Trading has again been on a large scale, but with 
a tendency of transactions to contract whenever, as 
on Thursday, the market became reactionary. On 
the New York Stock Exchange the sales at the half 
day session last Saturday were 2,227,250 shares; on 
Monday they were 3,975,550 shares; on Tuesday, 
4,637,930 shares; on Wednesday, 4,716,530 shares ; 
on Thursday, 3,486,200 shares, and on Friday, 
4,794,820 shares. On the New York Curb Exchange 
the sales last Saturday were 1,304,500 shares; on 
Monday, 1,790,600 shares; on Tuesday, 2,035,700 
shares; on Wednesday, 1,948,900 shares; on Thurs- 
day 1,682,500 shares, and on Friday, 2,023,100 shares. 

It is needless to say that as compared with Friday 
of last week the record is again one of large and 
general advances in prices. United Aircraft & 





Transport closed yesterday at 1387 against 134 on 
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Friday of la t week; American Can at 180 against 
177; United States Industrial Alcohol at 194 against 
186; Commercial Solvents at 497 against 482; Corn 
Products at 10614 against 973g; Shattuck & Co. at 
183 against 181; Columbia Graphophone at 6434 
against 64; Brooklyn Union Gas at 23814 against 


241: North American at 17614 against 16794; Amer- 
ican Water Works at 148 ‘oguthat 146; Electric 


Power & Light at 75 against 75%4; Federal Light & 
Traction at 90 against 90 bid; Pacific Gas & Elec. 
at 86 against 76; Standard Gas & Elec. at 14214, 
against 13654; Consolidated Ga; of New York at 
17514 against 17954; Columbia Gas & Elec. at 924% 
against 9314 ; Public Service of N. J. at 1197, against 
117%; International Harvester at 122 against 118% ; 
Sears, Roebuck & Co. at 16214 against 162%4 ; Mont- 
gomery Ward & Co. at 151%4 against 122; Wool- 
worth at 9934 against 8974; Safeway Stores at 176% 
against 17514; Western Union "ar ae at 225 
against 21614; Amer. Tel. & Tel. at 2941% against 
2831% and Int. Tel. & Tel. at 13814 enaiili 117%. 


Allied Chem. & Dye closed yesterday at 329 
against 328 on Friday of la t week; Davison Chem- 


ical at 4814 against 485g; E. I. du Pont de Nemours 
at 222 against 195; weer Corporation at 96 against 

853, ; General Elec. at 39314 against 39814 ; National 
Cash Register at 12314 against 12534; Wright Aero- 
nautical at 137 against 132; International Nickel 
at 5434 against 51143 A. M. Byers at 15314 against 
129; Timken Roller Bearing at 104% against 10314; 
Warner Bros. Pictures at 61144 against 6144; Mack 
Trucks at 9934 against 9614; Yellow Truck & Coach 
at 375% against 36; National Dairy Products at 8114 
agaim t 7834; Johns-Manville at 203 against 192; 
National Bellas Hes at 4134 against 4014; Associ- 
ated Dry Goods at 4834 against 485%; Lambert Com- 
pany at 1375 against 13754; Texas Gulf Sulphur at 
721% against 7414, and Kolster Radio at 297 against 
3034. The list of stocks which the present week 
have made new high records for the year is again a 
long one, it including, among others, the following: 

STOCKS MAKING NEW HIGH FOR YEAR. 


Railroads— 
Baltimore & Ohio 
Chicago & North Western 
Erie 
N. Y. Central 
N.Y. Chic. & St. Louis 
N.Y. New Haven & Hartford 
Norfolk & Western 
Pennsylvania 
Pere Marquette 
Union Pacific 

Industrial & Miscellaneous— 
Air Reduction 
Allis Chalmers 
American Can 
American European Securities 
American & Foreign Power 
American Ice 
American International Corp. 
American Machine & Foundry 
American Telephone & Telegraph 
American Tobacco 
American Water Works & Elec. 
Atlantic Gulf & W.J.S.S. Line 
Auburn Automobile 
Best & Co. 


General Electric 

Gillette Safety Razor 
Granite City Steel 

Hershey Chocolate 
Homestake Mining 

Indian Refining 

Inland Steel 

Ingersoll Rond 

Int. Tel. & Tel. 

Kraft Cheese 

Nat. Power & Light 
Pacific Gas & Electric 
Packard Motor Car 
Pan-Amer. Petroleum & Trsnp’n 
Paramount Famous Lasky 
Philadelphia Co. 

Prairie Pipe Line 

Pub. Service Corp. of New Jersey 
Purity Bakeries 

Republic Iron & Steel 
Simmons Co. 

| Simms Petroleum 

| Southern Calif. Edison 
|Sparks Withington 

Spencer Kellogg & Sons 
|Standard Gas & Electric 
Bethlehem Steel {Standard Oil of New Jersey 
Brooklyn Union Gas Standard Oil of New York 
Columbian Carbon | Texas Corp. 

Commercial Investment Trust | Union Carbide & Carbon 
Commercial Solvents |U. 8. Industrial Alcohol 
Consolidated Gas (N. Y.) iU.S. Steel 

Continental Can | Warner Bros. Pictures 
Crucible Steel of America | Warren Bros. 

Eastman Kodak | Westinghouse Elec. & Mfg. 
E. J. du Pont de Nem | Woolworth Co. 

First National Stores | Worthington P. & M. 
Follansbee Bros. | Yale & Towne 

General American Tank Car | Young Spring & Wire 
General Asphalt | Youngstown Sheet & Tube 


The «teel shares have again been leaders in the 
upward movement and, as the foregoing shows, many 
of them have risen to new high figures for the year, 

















with U. S. Steel again especially conspicuous in 
that respect. Steel shares closed yesterday at 25934 
against 2385, on Friday of last week; Bethlehem 
Steel at 13914 against 12514; Republic Iron & Steel 
at 117144 against 10954; Ludlum Steel at 94% 
against 9234; Youngstown Sheet & Tube at 166 
against 154%4. The motors have also come into 
sohapgpea ia General Motors closed yesterday at 
7354 against 7014; Nash Motors at 87 against 867%; 
Chrysler at 737% against 7214; Packard Motors at 


153 against 146; Hudson Motor Car at 8414 against 
8334; Hupp Motors at 42 against 415g. In the rub- 


ber group Goodyear Tire & Rubber closed yesterday 
at 10814 against 1045% on Friday of last week; B. F. 
Goodrich at 73 against 73°24 ; United States Rubber at 
4654 against 4514, and the preferred at 71 against 71. 

4 the railroad list the high-priced stocks, with 
Atchison, Pennsylvania and New York Central in 
the forefront, have again led in the upward move- 
ment. Pennsylvania RR. rose to above 100 on 
rumors of a new stock allotment later in the year. 
As the shares have a par value of $50, this is the 
same as 200 for a stock with a par value of $100, 
like New York Central. Pennsylvania closed yester- 
day at 9914 against 965% on Friday of last week; 
Atchison closed at 277 against 2763g; New York 
Central at 242 against 24314; Erie RR. at 8614 
against 873g; Delaware & Hudson at 217 against 
21214; Baltimore & Ohio at 138714 against 138734; 
New Haven at 123 against 12314; Union Pacific at 
28334, against 287; Southern Pacific at 14634 
against 142; Missouri Pacific at 92 against 93%; 
Kansas City Southern at 10034 against 10114; St. 
Louis-Southwestern at 9914 against 10134 ; St. Louis- 
San Francisco at 129 against 12714; Missouri-Kan- 
sas-Texas at 54% against 56; Rock Island at 138 
against 13634 ; Great Northern at 12314 against 122, 
and Northern Pacific at 110 against 1085. 

The copper group has also shown some revival of 
activity. Anaconda closed yesterday at 122 against 
119144 on Friday of last week; Greene-Cananea at 
1817, against 17814; Calumet & Hecla at 453% 
agaim t 4472; Andes Copper at 5454 against 5314; 
Inspiration Copper at 4414 against 4514 ; Calumet & 
Arizona at 12914 against 12814; Granby Consoli- 
dated Copper at 79 against 7834; American Smelt- 
ing & Refining at 114% against 115, and U. S. Smelt- 
ing & Ref. at 53 against 54. 

The oil stocks have also continued active and 
strong under the leadership of Standard Oil of N. J., 
which closed yesterday at 7234 against 7014 on Fri- 
day of last week and 56%, the previous Friday; 
Simms Petroleum closed yesterday at 38 against 
37°; Skelly Oil at 42 against 4434; Altantic Refin- 
ing at 6754 against 6934; Pan American B at 6514 
against 6434; Phillips Potrcleumn at 3814 against 
403. ; Texas Corporation at 704 against 6514 ; Rich- 
fields Oil at 48 against 4314; Standard Oil of N. Y. 
at 463¢ against 4314, and Sys Oil at 27 against 2734. 





Stock exchanges in the important European cen- 
ters were firm in most sessions this week, although 
trading remained on a very limited scale. The mar- 
kets were apparently disposed to place less emphasis 
than formerly on the uncertain developments in in- 
ternational finance. The conference of governments 
at The Hague made little progress in its efforts to 
place the Young plan of reparations payments in 
effect, but the impending adjournment of this gath- 
ering appears to have been discounted to some ex- 











Ave. 24 1929.] 


FINANCIAL 





CHRONICLE 1171 








tent. Gold continued to move from London to Paris 
and Berlin, but in lesser amounts than in previous 
weeks. Two factors that contributed greatly to the 
greater cheerfulness were the improvement in ster- 
ling in relation to dollar exchange, and the un- 
changed discount rates at European centers. 

The London Stock Exchange began the week with 
a firm tone, which extended to virtually the whole 
list. Gilt-edged securities were marked up slightly 
on improved investment demand. The most active 
section of the market was the oil group, which was 
up on favorable reports from the United States. 
The generally firm tone was well maintained Tues- 
day, gilt-edged stocks registering further slight 
gains notwithstanding the steady drain of gold. 
Home rails also were taken at moderate increases. 
The best performance, however, was staged by the 
International list, shares in this group rising stead- 
ily owing to the upward movement at New York. A 
degree of irregularity was noted in Wednesday’s 
session at London, with gilt-edged securities dull on 
a loss of more than £1,000,000 gold by the Bank of 
England. Some of the international issues made 
further gains, but the volume of trading declined. 
With the Bank of England rate unchanged on 
Thursday, British funds were fairly firm. Some 
of the home rails were rather easy, however, and 
international stocks also suffered a set-back, oc- 
casioning much unevenness in the list. The volume 
of trading dropped to extremely low levels. A 
slightly firmer tendency wes noted at London yes- 
terday, with gilt-edged issues kardening perceptibly. 

The Paris Bourse was steady at the opening Mon- 
day, although trading was very limited in volume. 
Disquieting reports from The Hague conference 
had little influence, reports said, and slow upward 
progress was made by most stocks. The transac- 
tions, however, were ascribed chiefly to professional 
operators. Trading was again limited on Tuesday, 
but the Bourse maintained its firmness and a good 
many stocks made slight advances. Electrical 
shares, motor stocks and steel shares were promi- 
nent in this movement. The general tendency re- 
mained firm Wednesday also, but the gains were 
less widely distributed. Bank stocks and foreign 
issues were sold, while French utilities and the in- 
dustrials were in demand. Thursday’s session was 
a very dull one on the Bourse, but most of the stocks 
remained firm. Interest was shown chiefly in coal 
mines and electrical stocks, both sections showing 
fair gains. The Paris market was again steady in 
yesterday’s final sessions of the week. 

The Berlin Boerse began the week with a pro- 
nounced depression, caused by the failure of the 
Frankfurter General Insurance Company. This 
organization found itself in difficulties owing to 
the financing of instalment selling. The general 
market was affected by the development and declines 
of 3 to 6 points were the rule. Nervousness on the 
Boerse was dispelled to some extent Tuesday by 
the announcement that several banks intended to 
support the Frankfurter Insurance Company to 
prevent greater losses. Speculators made covering 
purchases, and some fair gains were recorded. This 
improvement again gave way to depression in 
Wednesday’s market, with weakness pronounced in 
almost all sections of the list. Pessimistic views 
were expressed on The Hague conference, and this 
contributed to the decline. After an irregular open- 
ing Thursday, the atmosphere improved and many 





issues made slight progress. Trading also gained 
in volume, with mining shares the favorites. An 
irregular tendency again prevailed yesterday. 





Progress was slow and halting this week at The 
Hague conference of governments, which began its 
deliberations Aug. 6 in an effort to sanction and 
place in operation the Young plan of German repara- 
tions payments. Efforts of the assembled diplo- 
matists were again directed toward an exploration 
of all possible avenues that might lead to satisfac- 
tion of the demands of Philip Snowden, Chancellor 
of the British Exchequer. Mr. Snowden startled the 
gathering at its very inception by strenuous objec- 
tions to the distribution of the reparations payments 
and their division into postponable and non-post- 
ponable annuities. He demanded a restoration of 
the Spa percentages of payments, from which he 
declared the experts at Paris had deviated, and also 
requested an increase in the amount of non-post- 
ponable annuities allotted to Great Britain. Con- 
tinuance of German payments in kind also was at- 
tacked by Mr. Snowden, who maintained that they 
worked to the great disadvantage of Britain in her 
struggle for world markets. These criticisms were 
voiced by the chief British delegate in a sharp and 
unfriendly manner, which all other delegations 
found highly objectionable. As a result the con- 
ference centered for a few days largely about the 
personality and the tactics of the British Chancellor. 
His demands, however, were placed on the plane of 
the highest authority by a supporting statement 
from Prime Minister MacDonald, made public early 
last week. The representatives of France, Belgium, 
Italy and Japan thereupon began an intensive study 
of the new scheme of reparations payments in an 
effort to find means of meeting the British 
claims. 

A set of proposals was evolved on Aug. 15 and 
formally placed before the British delegation on the 
following day. The substance of the offer had been 
previously revealed and previously rejected by Mr. 
Snowden. A full exposition was nevertheless pre- 
pared by the delegates of the four powers committed 
to integral acceptance of the recommendations of 
the Experts’ committee, and Premier Jaspar of Bel- 
gium handed the document to the British Chancellor 
at the latter’s hotel in Scheveningen Aug. 16. The 
burden of this message was that Mr. Snowden had 
not taken into account the advantages England 
would obtain from the Young plan, and that when 
he demanded application of the Spa percentages to 
the total receipts from Germany, he overlooked the 
concessions obtained by the British experts at Paris. 
If these advantages are taken into account, it was 
contended, England would not be entitled to an 
additional 45,000,000 marks yearly, as maintained 
by Mr. Snowden. Much was made of the provision 
in the Young plan for closing of the accounts on 
sequestered German property, as against the pre- 
vious obligation under the Treaty of Versailles and 
the London Agreement of 1925 for turning sums 
thus secured into a common pool. It was contended 
England profited to the extent of 500,000,000 marks 
in this manner, equivalent at 6% to an annuity of 
30,000,000 marks. This computation, it was held, 
cuts the British claim for an additional 45,000,000 
marks to 15,000,000 marks. Britain was further 
urged by the four powers to take into account sums 
that might be realized by continuing the Debt Re- 
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covery Act. The two items together, the note said, 
would easily equal the 45,000,000 marks annually 
claimed by Mr. Snowden. 

After thus replying to the British contentions, 
several suggestions were put forward in the note 
of the four powers, designed to meet the claims of 
Mr. Snowden. The Young plan, it was pointed out, 
lays down a system for the use of German payments 
during the last five months of the Dawes plan, which 
will leave about 300,000,000 marks to be appor- 
tioned. Various claims are lodged against this, but 
the other creditors declared their willingness to 
agree to liberal arrangements in behalf of England. 
The note further said a constantly increasing amount 
of German payments would be liberated as the re- 
quirements of the Dawes plan loan became less. 
In 37 years this amount ayerages 58,000,000 marks 
annually, and this amount the others were willing 
to count for England, to be compensated by a corre- 
sponding decrease in her part of the conditional 
annuities. As for deliveries in kind, the four na- 
tions expressed their willingness to give assurances 
against re-exportation. This was all the four na- 
tions had to offer Britain,” a Hague dispatch to the 
New York “Times” said. “It is obvious that to ac- 
cept this point of view, Mr. Snowden must admit 
he did not know the Young plan, and it is evident 
that it really offers England only the balance of 
five months of Dawes plan payments, which might 
be calculated as meaning an annuity of ten to fifteen 
million marks.” Mr. Snowden, after considering 
this note, again informed Premier Jaspar that the 
offer was insufficient. He added, however, that he 
was willing to discuss the points raised and to listen 
to any other offer that might be forthcoming. 

A formal reply to the note of the four powers in 
which the contentions made were answered point 
by point was handed by Mr. Snowden to Premier 
Jaspar early last Saturday. In this note the British 
Chancellor reiterated his position that the distribu- 
tion must be brought into line with the Spa percent- 
ages. No prospect was seen of meeting the British 
claims by internal shifts in the Young plan, nad 
the announcement was further made that the British 
shortage on reconsideration is placed at 48,000,000 
marks annually instead of 45,000,000 marks. Re- 
garding the German payments during the last five 
months of the Dawes plan, Mr. Snowden replied 
that the best this can do is to reduce the British 
claims of 48,000,000 marks to 42,000,000 marks. In 
answer to the contention that England has profited 
relatively through the sale of sequestered German 
property, Mr. Snowden replied that on an exact 
accounting England, instead of having a surplus, 
would be entitled to receive a considerable sum. 
Treating again of the demand for more uncon- 
ditional payments, Mr. Snowden said he could not 
reconcile France’s receiving 500,000,000 marks out 
of the total of 580,000,000 marks with the promise 
made by former Premier Poincare to former Chan- 
cellor of the Exchequer Winston Churchill that 
France would seek no priority on mobilization rights 
and the French note to London confirming this 
agreement. The note concluded with the statement 
that the offer of the four powers was inacceptable, 
and could not seriously be considered by the British 
delegation as a basis for discussion. After digesting 
this reply, the delegates of the four nations pro- 
posed to the British that a meeting of experts be 
arranged to consider adaptation of the Young Plan 


toward meeting the British demands. This proposal 
was accepted by the British Chancellor. 

A further development of extreme importance in 
European affairs was made known at the confer- 
ence on Monday of this week. The British Govern- 
ment, it was said, has definitely decided to begin 
the withdrawal of its 6,000 troops from occupied 
German territory in September and to complete the 
operation as soon as practicable, possibly by the end 
of this year. Moreover, the decision stands, regard- 
less of the acceptance or non-acceptance of the 
Young Plan, a Hague dispatch to the New York 
“Times” said. “This brings yet another clash be- 
tween London and Paris,” the report added, “since 
the French do not intend to start evacuation until 
the Young Plan has gone into effect. Whether the 
British move will have the effect of pleasing the 
Germans and making trouble between Berlin and 
Paris may have been considered, since any govern- 
ment would consider the political effects of such an 
action.” It was remarked that this decision by 
Britain adds to the irritation felt by France and 
other former Allied countries at the British criti- 
cisms of the Young Plan. “Certainly,” the “Times” 
report stated, “the new development does rot purify 
the already poisoned atmosphere at The Hague con- 
ference, which was called to liquidate the war and 
bring brotherly love to Europe. Although this ill- 
fated conference must adjourn, to be resumed after 
the League Assembly session, the prospect it faces 
is not bright.” 

With the conference apparently drifting toward 
a lame and inconclusive adjournment, Dr. Gustav 
Stresemann, Foreign Minister of Germany, made a 
vigorous assertion in behalf of the Reich delegation 
on Tuesday. In a letter to Premier Jaspar, who 
assumed the role of mediator in the conference, Dr. 
Stresemann requested a convocation of the six major 
powers whose financial experts, together with the 
unofficial American experts, formulated the Young 
Plan. The purpose of the meeting, the German Min- 
ister said, was to examine the situation, and the 
other powers readily agreed to his request. A further 
development of considerable importance Tuesday 
was a meeting between Premier Briand of France 
and Chancellor of the Exchequer Snowden, at the 
Japanese headquarters. This was the first meeting 
of the heads of the British and French delegations. 
“The two chiefs explained their respective positions 
at great length,” a dispatch to the New York 
“Times” said. M. Briand, it was said, took the stand 
that any promises made by M. Poincare in respect 
to the Spa percentages were to be considered in the 
light of considerably higher annuities than those 
finally fixed in the Young Plan. Mr. Snowden main- 
tained, however, that the Spa percentages must be 
restored and England given 48,000,000 marks more 
annually. Shortly after this meeting a joint com- 
munication was issued saying that M. Briand and 
Mr. Snowden had decided to make a careful study 
of the report of the experts on the monetary value 
of the offer made to Britain last week. The develop- 
ments of the day were concluded by the issuance of a 
statement by Signor Masconi, of Italy, to American 
press correspondents, dealing with rumors about 
Italy’s position and indicating in general that Italy 
is not willing to make further sacrifices. 





Although the meeting of the six interested govern- 





ments on Wednesday brought out little that wag 
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new, it provided the means for a further clearing of 
the atmosphere. The meeting was preceded by a 
long private conference between M. Briand and Dr. 
Stresemann, concerning which no information was 
revealed. It was also preceded by an announcement 
of the financial experts of their inability to come 
to a formal agreement on the monetary value of 
the offer made to the British delegation by France, 
Belgium, Italy and Japan last week. The French 
delegation, however, formally notified the British 
that France would guarantee to offer an amount 
equal to 50% of the England demands. This mes- 
sage was sent to Mr. Snowden with a request for an 
early statement as to whether. or not this compro- 
mise offer is acceptable. In the meeting of the six 
interested governments late Wednesday, Dr. Strese- 
mann delivered a carefully prepared speech. He 
said that in the Young Plan, Germany had seen a 
definite arrangement and had made all prepara- 
tions to meet, as from September 1, the payments 
provided in the Young Plan and not those of the 
Dawes Plan. Since it is provided in the Young Plan 
that payments should be counted from September 1, 
Dr. Stresemann asked that the Plan be regarded 
as in effect as of that date so far as German pay- 
ments are concerned, leaving the creditor nations 
to settle among themselves their difficulties over 
the distribution of annuities. He could never induce 
the Germans, he said, to see that after September 1 
they should continue to make the Dawes Plan pay- 
ments. Continuing his plea, the German Minister 
asked the occupying powers to give Germany a firm 
undertaking to evacuate the Rhineland at a given 
date, or, at any rate, a pledge contingent on the 
adoption of the Young Plan. 

These arguments were promptly answered for 
France by Premier Briand, who declared that his 
country was entirely loyal and had come to The 
Hague conference intending to put the Young Plan 
into operation and to make arrangements for the 
evacuation of the occupied territory in Germany. 
If England was not ready to accept the Young Plan, 
he declared, it was not the fault of France. M. 
Briand took the position, however, that he could not 
meet either of Dr. Stresemann’s requests. Without 
assurance that the Young Plan would ever come in 
force, he stated, France would not agree that the 
only result of the financial debates of the conference 
should be reduction of German payments. On 
evacuation, he declared it was entirely impossible 
for him to go back to Paris without the Young Plan 
while having made concessions on withdrawal of 
troops from the Rhineland. Chancellor of the Ex- 
chequer Snowden spoke next, evidently embarrassed, 
reports said, by the great pressure which had been 
put upon him. He expressed regret that he had 
been blamed for the failure of the conference to 
make progress, but restated firmly that the position 
of England remained unaltered regarding the right of 
the Paris experts to change the Spa percentages. He 
demanded again that they be restored. Mr. Snowden 
said he did not see why he should be called an enemy 
of peace for supporting the just rights of his country. 
As for Dr. Stresemann’s demands, Mr. Snowden sup- 
ported M. Briand that the financial benefits for 
Germany should not begin to run until the Young 
Plan has been put into effect. The British position 
on evacuation had already been made known. Dr. 
Stresemann made a rejoinder in which he insisted 
that he was being placed in a position which would 


cause the certain fall of the German Cabinet if he 
went back to Berlin empty-handed. An adjourn- 
ment was taken owing to the lateness of the hour. 

When the meeting was resumed Thursday morn- 
ing it was decided, dispatches said, to make one more 
effort to meet the British demands, partly because 
of a slightly more conciliatory attitude on the part 
of Mr. Snowden.. The British Chancellor let it be 
known that the French proposal to make a flat 50% 
offer on his demand for 48,000,000 marks would not 
be accepted. Accordingly, the French, Belgian, 
Italian and Japanese reprecentatives came together 
again to consider ways of raising the amount. The 
new offer, it is indicated, is likely to be in the neigh- 
borhood of 75% of what the British ask, and the 
hope was expressed that it will result in British 
acceptance of the Young Plan in principle. By this 
means, a dispatch to the New York “Times” pointed 
out, the delegates hope to secure adjournment of the 
conference in a manner which would permit the 
experts to work during the next three or four weeks 
on technical problems of the Young Plan so the 
conference could resume in a month with better pros- 
pects. “The situation has now become such that 
the French and other creditors might give Mr. Snow- 
den 48,000,000 marks annually if Britain would 
accept the Young Plan,” the dispatch continued. 
“But Mr. Snowden will not do that because he has 
many other changes to ask, and so extremely com- 
plicated negotiations are under way to enable the 
French to know, if they engineer the deal, just 
what they will be buying.” In their attempt to 
increase the sum offered Britain the delegates of 
the four powers called in the German experts to 
ascertain if the Reich would forego its claims on 
sums remaining in the five overlapping months of 
the Dawes and Young Plans. “The German official 
answer to this is not recorded,” a report to the New 
York “Herald Tribune” said, “but the opinion in 
German circles here on the point can only be ap- 
preciated by those enjoying a comprehensive grasp 
of Teutonic profanity.” 

The British delegation at The Hague gave evidence 
Thursday of increasing sensitiveness to the enor- 
mous mass of sharp criticism of their attitude cur- 
rent on the Continent. A statement was issued by 
the British spokesman, saying: “It has been stated 
that the proposals of the British Government for 
revision of the distribution arrangements of the 
Young Plan is merely a pretext and that the real 
object is to prevent the creation of the Bank of Inter- 
national Settlements. There is, of course, no founda- 
tion for this rumor, and by this time it should be 
unnecessary to reiterate that the British claims in 
the financial sphere are based upon the elementary 
consideration of justice and good faith and that 
their satisfaction is the sine qua non of further 
progress. These claims are in no way connected 
with the bank scheme which, in the view of the 
British delegation, must be dealt with in due course 
on its merits. The British delegation, so far as they 
are concerned, have always viewed with the greatest 
sympathy the objective underlying the bank scheme 
and it is their hope that the proposed institution 
may contribute to closer co-operation among the 
central banks of the various countries in regard to 
such questions as control of credit and gold reserves. 
Such proposals as the British delegation may put 
forward will be directed toward promoting the use- 





fulness of the bank in this sphere.” 
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The new compromise proposal of France, Belgium, 
Italy and Japan was placed before the British dele- 
gation yesterday, but it was again turned down by 
Mr. Snowden as insufficient. The proposals were 
not in writing, but were communicated personally 
by Premier Jaspar of Belgium, a dispatch to the 
New York “Evening Post” said. According to in- 
formation obtained in British circles at The Hague, 
they represented little advance on the previous offer, 
the report stated. Neither of the problems of un- 
conditional annuities and of deliveries in kind were 
dealt with in the latest offer, it was indicated. Re- 
garding deliveries in kind, the announcement was 
made that France and her Continental Allies will 
accept any decision reached by the British and 
German delegations. Although debate on these 
points continued, the opinion prevailed that the con- 
ference is due to adjourn within a very few days, as 
many of the diplomatists are to proceed to Geneva 
shortly for the September session of the League of 
Nations Assembly. A further meeting of the six in- 
terested governments is to take place this afternoon, 
and it appears likely that a plenary session will be 
held early next week to determine further steps. 





Naval disarmament negotiations between Great 
Britain and the United States were carried a step 
further Monday, when Ambassador Charles G. 
Dawes resumed his discussions with Prime Minister 
Ramsay MacDonald at the latter’s home in Lossie- 
mouth, Scotland. The American Ambassador jour- 
neyed to Scotland to acquaint Mr. MacDonald with 
the contents of a new important communication 
from Washington on the subject, it is understood. 
In response to persistent questioning by press corre- 
spondents, Mr. MacDonald issued a statement Tues- 
day in which he made it plain that the exchange of 
views concerned a Washington message which marks 
“a distinct advance in our conversations.” He re- 
marked that the problems under consideration are 
those of reconciling three positions which have 
hitherto baffled the representatives of both coun- 
tries. These three positions, Mr. MacDonald said, 
are: “The American claims for parity, which we 
admit; the British necessities, which have no rela- 
tion at all with American building but which are 
determined by our relations to and responsibilities 
in the rest of the world; the desire, common to both 
governments, to reduce armaments.” 

The Prime Minister stated that these questions 
have been discussed with great frankness, the very 
best of good-will, and an increasing understanding 
of the position of both sides. “Everything has been 
under review,” he continued, “from the composition 
and effects of a yardstick to the function of police 
cruisers; and the composition of fleets, from first- 
class battleships to submarines, has been surveyed. 
Everything at the moment is tentative. It would 
only mislead the public if the trial suggestions and 
proposals were disclosed. We are examining every- 
thing that promises to be helpful. A good deal of 
hampering undergrowth has been cut away, and 
we are up against hard realities, with some very 
valuable agreements of a general character behind 
them. Both of us are now fully aware, however, 
that no agreement between us two can carry us 
very far unless the other powers agree, and this is 
the condition of all our work. A wide conference— 
say, a resumption of the Washington Conference 
before the date now fixed for it—is at the back of 





our minds all the time.” In the customary press 
conference in Washington, Tuesday, President 
Hoover stated that he was unable to make any an- 
nouncement concerning the naval disarmament con- 
ferences going on between Prime Minister MacDon- 
ald and Ambassador Dawes. He added, however, 
that he hoped in the near future to be able to 
disclose the progress of the deliberations. The fur- 
ther statement was made at the White House Thurs- 
day that Prime Minister MacDonald of Great 
Britain would come to the United States about the 
middle of October to confer with President Hoover 
on the subject of naval armament curtailment. This 
was accepted as a virtual assurance of a general dis- 
armament conference late this year or early in 1930. 





Menacing gestures on the part of Russians and 
Chinese alike have again emphasized the serious 
situation produced in Manchuria by the Nanking 
Government’s seizure on July 10 of the Chinese 
Eastern Railway after the arrest on propaganda 
charges of numerous Ruesian officials. Reports of 
border clashes have become more frequent and are 
admitted by both sides. Whether the regular forces 
of either nation have been engaged in these conflicts 
remains in doubt, the Russians maintaining that 
bodies of White Russians have crossed into Siberia 
and committed depredations. Soviet detachments 
are alleged to have crossed the frontier in their turn 
to destroy the “nests” of the White Russians. 
Mobilization of troops and their concentration at 
border points has continued in the meantime, Shang- 
hai reports indicating that at least 100,000 addi- 
tional Chinese soldiers are to be sent to Manchuria, 
while extensive Russian detachments are said 
already to be stretched along the border. One en- 
couraging feature of the situation is the continued 
refusal of the Japanese Government to permit the 
Chinese to use the South Manchurian Railway for 
troop movements. This will delay the arrival of the 
Chinese brigades at border points for weeks, and 
thus make less likely any clash of large forces. State 
Department officials in Washington viewed the de- 
velopments with increasing alarm, reports said, but 
continued to believe that formal declarations of war 
could be delayed and possibly avoided altogether by 
the influence of the world powers. 

An official communication of the Chinese Gov- 
ernment to the signatories of the Kellogg-Briand 
treaty for the renunciation of war as an instrument 
of national policy was made public Wednesday. In 
this note, the developments which led to the present 
impasse were reviewed from the Chinese viewpoint. 
The charges of Communist propaganda by the Rus- 
sian railway officials in Manchuria were repeated 
at great length and it was declared that the Chinese 
Government is in possession of documentary proof 
of the claims. Notwithstanding the fact that the 
Soviet Government holds undisputed title to the 
Chinese Eastern Railway, the Nanking Govern- 
ment’s note accuses the Soviet of plans “to organize 
secret forces for destroying the Chinese Eastern 
Railway, and to carry out a policy of wholesale 
assassinations and thereby bring about a world-wide 
revolution.” The note concluded with the statement 
that China “is ready at any time within the limits 
of possibility to discuss and settle with the Soviet 
Government the disputes induced by a misrepre- 
sentation of facts on the part of the Soviet Govern- 
ment.” Through diplomatic channels reports 
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reached Washington Thursday stating that Russia 
has sent a memorandum to the Nationalist and 
Manchurian Governments of China demanding the 
immediate disarming of Russian White Guard 
troops, which were alleged to have raided Soviet 
territory. Some credence was given Wednesday to 
a statement cabled to the “Daily Mail” of London 
by its Far Eastern correspondent, saying that 
Russia has completed plans for a punitive expedition 
into Chinese territory. According to this report, 
the Russians aim to take Harbin, the most important 
interior city in Manchuria. An official declaration 
of war was declared unlikely. 





Announcement made made by the State Depart- 
ment in Washington, Monday, of the appointment 
of Senator Walter E. Edge of New Jersey as United 
States Ambassador to France, to succeed the late 
Myron T. Herrick. Rumors of Mr. Edge’s appoint- 
ment to the Paris post had been current for some 
time, but they could not be confirmed from official 
sources. It is now made clear in the State Depart- 
ment announcement that the French Government 
has already been consulted regarding Senator Edge 
and has given assurance that he is persona grata. 
Washington dispatches of Monday stated that the 
nomination of the senior Senator from New Jersey 
for the second most important American diplomatic 
post will go to the Senate early in the Fall and that 
Mr. Edge will probably proceed to Paris to take up 
his new duties shortly after the Senate votes con- 
firmation. In the meantime, Norman Armour, the 
American Charge d’Affaires, will continue to repre- 
sent the United States in Paris. Senator Edge, who 
is a former Governor of New Jersey, is 55 years old 
and is now serving his second term as United States 
Senator. He was engaged in business in Paris for 
a number of years prior to the war, dividing his 
time between France and the United States. In an 
Associated Press report on Monday from Paris it 
is remarked that one of the principal tasks of the new 
Ambassador will be to continue work on plans for a 
Paris building where all American official missions 
will be gathered under one roof near the Place de la 
concorde. “The general feeling is,” the dispatch adds, 
“that Senator Edge comes to France at a most pro- 
pitious time to develop international friendship now 
that the delicate debt question has been settled.” 





Military unity among the Little Entente countries 
of Czechoslovakia, Rumania and Yugoslavia has 
been effected through a secret treaty concluded at 
the last conference of these governments at Bel- 
grade, according to a Prague journal which is the 
recognized mouthpiece of Dr. Edouard Benes, For- 
eign Minister of Czechoslovakia and founder of the 
Little Entente. It is stated in a Prague report of 
Tuesday to the New York “Times” that the actual 
provisions of the treaty remain closely guarded. 
“But it can be revealed,” the dispatch adds, “that it 
establishes an agreed military unity between the 
Little Entente countries and thus raises the status 
of the group to the level of a great power.” The 
three countries are thus welded into a formidable 
military combination with a strength in army 
effectives of nearly 400,000 men. The territory 
represented by this new military power in Central 
Europe is 2,720,000 square miles, with a total popu- 
lation of 43,450,000. It is pointed out in the “Times” 
dispatch that Italy, with 40,000,000 people, has an 





army, including Gendarmerie and the Fascist 
militia, of 329,000 men. The new military accord 
will be formally demonstrated in this year’s Czecho- 
slovakian maneuvers in Moravia, in which high 
officials of the Rumanian and Yugoslavian govern- 
ments will participate. General Petain will view 
the maneuvers in behalf of the French Government, 
which is allied to all of the Little Entente nations. 
Regret was expressed in the Prague journal that 
details of this important treaty must not be dis- 
closed to the German and Slovakian members of the 
Cabinet. A warning was given at the same time 
that participation in the Government compels their 
unconditional loyalty to the State. A lame denial 
of its own story was made by the Prague journal 
Wednesday, but this, a dispatch to the New York 
“Times” said, “failed to convince public opinion 
that the newspaper officially listed as the organ of 
the National Socialist Party, of which Foreign Min- 
ister Benes is the leading figure, would make such 
a detailed announcement with nothing to base it on.” 





A settlement of the Gran Chaco boundary dis- 
pute between Paraguay and Bolivia will probably 
be reached before the expiration on September 13 
of the life of the Inter-American Commission on 
Conciliation, which has been sitting in Washington. 
The Commission was formed after border clashes 
gave the dispute a menacing aspect late last year, 
each country charging the other with aggression 
while ordering mobilization of all military forces. 
It is indicated in a Washington report to the New 
York “Times” that the Commission has under con- 
sideration the drawing of a line of demarcation from 
Port Leda on the Paraguay River, to El Hito on the 
Pilcomayo River. This would give to Bolivia terri- 
tory on the upper Paraguay River, hitherto claimed 
by Paraguay and extending to Fort Galpin, about 
150 kilometers beyond the proposed line. As a com- 
pensation, it would give to Paraguay certain terri- 
tory to the west which heretofore has been in dis- 
pute. The location of the line was determined 
largely by a report submitted by an official of the 
State Department, covering in detail a description 
of the land, rivers, existing ports, economic poten- 
tialities of the region, population, military posts 
and a discussion of the comparative economic in- 
terests of Paraguay and Bolivia, as already estab- 
lished. This report shows that Bolivia has in the 
Chaco no established interests of appreciable im- 
portance aside from those pertaining to Bolivian 
settlements on the border, while Paraguay has very 
considerable interests, including cattle raising and 
agriculture. The area of the disputed territory is 
given as 97,938 square kilometers, while the popula- 
tion, almost exclusively Indian, is estimated at 
30,000 to 35,000. 





There have been no changes this week in the dis- 
count rates of any of the central banks of Europe. 
Rates continue at 714% in Germany; at 7% in Italy; 
at 514% in Great Britain, Holland, Norway and 


Spain; 5% in Belgium and Denmark; 444% in Swe- 
den; and 314% in France and Switzerland. London 


open market discounts for short bills are 5 7-16% 
against 534@5 7-16% on Friday of last week, and 
514% for long bills the same as on the previous 
Friday. Money on call in London yesterday was 
4%. At Paris open market discounts remain¥at 
314%, and in Switzerland at 344%. 
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The Bank of England made no change in its rate 
of discount on Thursday. The Bank’s statement 
for the week ended Aug. 21 shows a decrease in gold 
bullion of £2,485,931, but as this was attended by a 
decrease of £5,148,000 in note circulation reserves 
increased £2,662,000. Public deposits expanded 
£11,287 ,000, while other deposits contracted £8,902,- 
229. The latter is made up of bankers’ accounts, 
which decreased £8,650,846, and of other accounts, 


which decreased £251,383. The reserve ratio is 
now 27.71%, against 25.99% last week and 22.41% 


the week previous. A year ago the ratio was 52.10%. 
The Bank now holds £138,202,004 of gold as com- 
pared with £174,823,209 a year ago. Loans on 
Government securities decreased £2,375,000 and 
those on other securities increased £2,150,837. 
The latter item consists of discounts and advances, 
which have declined £1,356,255, and of securities 
which have increased £3,507,092. Below we give 
a comparison of the various items for the past five 


ears: 

y BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1929. 1928. 1927. 1926. 1925. 
Aug. 21. Aug. 23. Aug. 24. Aug. 25. Aug. 26. 
£ £ £ £ £ 

Circulation...---- a365,443,000 134,919,000 136,429,755 140,271,005 144,266,870 
Public deposits..... 26,286,000 15,611,000 17,424,169 26,116,116 21,812,962 
Other deposits_._._.. 91,888,000 97,893,000 102,737,468 102,057,104 104,218,070 
is, Cy - cacuakels.  benanwne  ibabaieabhe perme nba 
Di ti ivist, Sen waskiwg> theta  steweaen | «eenbnwe 
Governm’t securities 71,066,855 27,969,000 55,421,999 38,773,589 35,414,033 
Other securities.._.. 32,570,202 45,093,000 48,140,304 73,313,855 70,114,076 
Pee. eee,  cutteuss  sAteeneda sietesin asneenuw 
Securities......... Se: xhibiee | \ nedanods' auapbiia. . wmmedsin 
Reserve notes & coin 32,757,000 59,653,000 34,812,468 34,284,509 38,677,352 
Coin and bullion. -..138,202,004 174,823,209 151,492,223 154,805,514 163,194,222 
Proportion of reserve 

to liabilities. _-_- 27.71% 52.10% 28.97% 26.75% 30% % 
Bank rate.._....-- 54% 44% 4uU%% 5% 4K%% 


a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 


The Bank of France statement for the week ended 
Aug. 17 1929 shows a gain in gold holdings of 3,700,- 
724 francs. The total gold held now amounts to 
38 ,476,161,987 francs compared with 38,472,461 ,263 
francs last week and 38,109,644,344 francs two weeks 
ago. Credit balances abroad decreased 20,000,000 
frances and bills bought abroad increased 13,000,000 
francs. Note circulation contracted 325,000,000 
francs reducing the amount outstanding to 64,691,- 
256,725 frances. A decrease was shown in creditor 
current accounts of 210,000,000 franes, in French 
commercial bills discounted of 1,010,000 francs, and 
in advances against securities of 3,000,000 francs. 
Below we give a comparison of the various items for 
the past three weeks: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Aug.171929. Aug.101929. Aug. 3 1929. 
Francs. Francs. Francs. Francs. 


Gold holdings --~ Inc. 

Credit bails. abr’d_Dec. 

French commercial 
bills discounted _ Dec. 


3,700,724 38,476,161,987 38,472,461,263 
20,000,000 7,264,293,083 7,284,293,083 


38,109,644,344 
7,302,293,083 


1,010,000 8,496,832,280 8,497,842,280 
Bills bought abr’d_Inc. 13,000,000 18,522,532,307 18,509,532,307 
Adv. agt. securs. Dec. 3,000,000 2,440,409,970 2,443,409,970 
Note circulation --Dec. 325,000,000 64,691,256,725 65,016.256,725 
Cred. curr. accts . Dec. 210,000,000 19,476,463.404 19,686,463,404 


8,092,842,280 
18,499 ,532,307 
2,518,409,970 
65,679,256,725 
18,681,463,404 


In its statement for the second week of August, the 
Bank of Germany shows an increase in gold and bul- 
lion of 1,946,000 marks raising the total of the item 
up to 2,150,264,000 marks, as compared with 2,240,- 
915,000 marks the corresponding week last year. 
Reserve in foreign currency contracted 28,062,000 
marks and notes on other German banks increased 
4,727,000 marks. Notes in circulation showed another 


decrease, this time of 180,406,000 marks. This re- 


duces the total of notes outstanding to 4,291,803 ,000 
marks, as against 4,134,369,000 marks last year and 
3,592,437 ,000 marks two years ago. Deposits abroad 





remain unchanged. Silver and other coin increased 
10,347,000 marks and advances 41,962,000 marks. A 
contraction of 232,192,000 marks was shown in bills 
of exchange and checks and of 12,196,000 marks in 
other assets, while investments remain unchanged at 
92,744,000 marks. A decrease was shown in other 
daily maturing obligations of 37,673,000 marks and 
an increase in other liabilities of 4,611,000 marks. 
Below is furnished a comparison of the various items 


of the Bank’s return for the past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week, Aug. 151929. Aug. 15 1928. Aug. 15 1927. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion. ---- Inc. 1,946,000 2,150,264,000 2,240,915,000 1,831,232.000 
Of which depos. abr’d- Unchanged 149,788,000 85,626,000 66,543,000 
Res’ve in for’n curr..Dec. 28,062,000 308,661,000 217,003,000 168,590,000 
Bills of exch. & checks Dec. 232,192,000 2,197,422,000 2,004,318,000 2,193,928,000 
Silver and other coin__Inc. 10,347,000 134,347,000 103,180,000 89,642,000 
Notes on oth. Ger. bks.Inc. 4,727,000 19,417,000 23,693,000 22,658,000 
fae a ee Inc. 41,962,000 85,770,000 61,702,000 46,355,000 
Investments........- Unchanged 92,744,000 93,820,000 92,261,000 
Other assets_........Dec. 12,196,000 545,683,000 572,286,000 505,434,000 
Ttahtitites— 
Notes in circulation. Dec. 180,406,000 4,291,803,000 4,134,369,000 3,592,437,000 
Oth.daily matur.oblig.Dec. 37,673,000 452,731,000 560,718,000 596,951,000 
Other liabilities --—--- Inc. 4,611,000 343,438,000 236,492,000 394,431,000 


tates for money in the New York market have 
again been steady this week, the charge for both 
demand and time loans showing no substantial change 
from previous levels. Call loans on the Stock Ex- 
change ruled at 7% all of Monday and Tuesday, 
with the tone gradually inclining toward ease. In 
the first session of the week, withdrawals by the 
banks amounted to approximately $30,000,000 and 
this served to prevent an overflow into the unofficial 
street market. Offerings were more liberal Tuesday, 
and some transactions in the street market were 
fixed at 614%, or a 4% concession from the official 
figure. After renewing at 7% Wednesday, call 
loans dropped to 6% on the Stock Exchange, while 
in the street market some deals were made at 544%. 
Thursday’s market was similar to that of the previous 
day in all respects, loans renewing at 7% and de- 
clining to 6% officially, while 544% was done 
“outside.” A slightly firmer tendency again appeared 
yesterday, all transactions being at 7%, with no 
concessions from this figure reported in the street 
market. Withdrawals yesterday amounted to about 
$20,000,000. Time money was quoted at 834 to 
9% all week. Brokers loans against stock and bond 
collateral again surged upward to a new high figure 
in the report of the Federal Reserve Bank of New 
York for the week ended Wednesday night. The 
increase was $133,000,000. Gold movements through 
the port of New York for the same period consisted 
entirely of imports, receipts of $4,992,000 being 
reported from England, while $115,000 was received 
chiefly from Latin America. 


Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, all loans on Mon- 
day and Tuesday were at 7%, including renewals. 
On Wednesday and Thursday the renewal charge was 
again 7%, but on new loans there was a drop each 
day to 6%. On Friday all loans were at 7%, includ- 
ing renewals. Time money has continued inactive 
and without noteworthy movement, the quotation all 
week remaining at 834@9% for all maturities from 
30 days to six months. Commercial paper continues 
very quiet. Rates for names of choice character 
maturing in four to six months remain nominally at 
6@614%, while names less well known are 64@ 
614%, with New England mill paper quoted at 644%. 
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The market for prime bankers’ acceptances has 
continued quiet, with offerings in excess of demand. 
Rates for the longer maturities were advanced on 
Wednesday. In the case of 120-day bills, the bid 
rate was left unchanged at 534%, but the asked rate 
was raised from 544% to 54%, while in the case of 
150 and 180-day bills the bid rate was advanced 
lg to 544% and the asked rate 14 to 534%. The 
posted rates of the American Acceptance Council are 
now 514% bid and 514% asked for bills running 
30 days, and also for 60 to 90 days; 534% bid and 
514% asked for 120 days and 51%4% bid and 534% 
asked for 150 and 180 days. The Acceptance Coun- 
cil no longer gives the rates for call loans secured by 
acceptances, the rates varying widely. Open market 
rates for acceptances have also been advanced for the 


longer maturities and are as below: 
SPOT DELIVERY. 


—180 Days— —150 Days— —120 Days— 

Bld. Asked. Bild. Asked. Bid. Asked. 

Prime eligible bilis......._. 5% 5% 5% 5% 5% 5% 

—90 Days— —60 Days— —30 Days— 

Btd. Asked. Bid. Asked. Bld. Asked 

Prime eligible bills........- 5% 5% 5% 5% 5% 5% 
FOR DELIVERY WITHIN THIRTY DAYS. 

ey SE GEG. ducsiddscnddedocchh ebsthesbhcididinntiktied athe é 5% bid 

See DING CAs oi cic cacncancntbhntdndnadin dneslietpntnalntinie 5 bid 





There have been no changes this week in the redis- 
count rates of any of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank. Effect on Date Prevtous 
Aug. 23. Established. Rate. 
ithe siisladis etl deprtnctinen 5 July 19 1928 4% 
1. ese 6 Aug 9 1929 5 
| 5 July 26 1928 4 
SSS 5 Aug. 1 1928 4% 
i (ci RRR AF 5 July 13 1928 4% 
EE ES: 5 July 14 1928 4% 
tan micnenceiwial 5 July 11 1928 4% 
ht = Sasa ee ss 5 July 19 1928 4% 
Minneapolis. ......-....- 5 May 14 1929 4% 
Kansas City.......-.._-- 5 May 6 1929 4% 
| ee app a 5 Mar. 2 1929 4% 
San Francisco.........-- 5 May 20 1929 4% 








Sterling exchange continues under pressure, but on 
the whole shows very little change from a week ago, 
day-to-day quotations fluctuating narrowly at close 
to the export point for gold from London to New 
York. The range this week has been from 4.84 5-16 
to 4.841% for bankers’ sight bills, the same as last 
week. The range for cable transfers has been from 
4.8434 to 4.847%, also the same as last week. The 
main features of the exchange situation differ in no 
respect from those operative during the past several 
weeks. London continues to lose gold. The high 
money rates at New York attract funds from abroad 
and the market is under a cloud of uncertainty as to 
the probable course which the Bank of England may 
take respecting the official discount rate. The Lon- 
don rate continues at 544%. The market is expecting 
from Thursday to Thursday an advance in the rate. 
The impasse at the Hague conference adds uncer- 
tainty to the situation and the receipt in New York 
this week of $4,992,000 gold from England does not 
improve the situation. The position of the Bank of 
England as indicated by the weekly statement issued 
on Thursday is of great interest to foreign exchange 
circles. As had been expected, bullion holdings of 


the bank showed a decline of £2,485,931 to £138,202,§ 
004. The bearish implications of this decline, how- 
ever, were partly offset by a substantial decrease in 





the note circulation, leaving the note ratio in relation 
to gold essentially unchanged around 37%. The 
banking position showed a slight improvement, as 
indicated by an increase in the proportion of banking 
reserves to deposit liabilities of 27.71% or over the 
ratio of 25.99% shown on the last statement. The 
outlook for a higher Bank of England rate of redis- 
count remains obscure. 

The Bank is making strong efforts against high 
money rates which, it is believed in London, could 
not fail to react most unfavorably on British trade. 
Assurance has been given that provided there are no 
further large or sudden gold withdrawals from London 
the Bank rate will at least not be advanced for a few 
weeks to come. What would happen if the Hague 
conference should break up and the creditor powers 
scrap the Young plan is admittedly uncertain. There 
seems little doubt that the Bank of England au- 
thorities had such a possibility in view when the 
intimation was made recently that no immediate 
advance in the Bank rate was contemplated, for no 
assurance was given that the rate would not be 
raised a little later. While the steady depletion of 
the metal stock clearly indicates the necessity of a 
higher rate of discount if traditional policy is to be 
followed, there are undoubtedly political and diplo- 
matic reasons connected with the Hague conference 
and the position at home of the Labor party which 
makes an unchanged rate desirable. Many traders 
point to the autumn of 1927, however, when sterling 
showed a substantial recovery over the levels of the 
summer months, as an argument that the financial 
situation may possibly correct itself now without the 
necessity for an increased rate. It must be recalled 
that exchange normally favors London in the sum- 
mer and is against sterling from August to the close 
of the year. Money rates in New York have eased 
off decidedly during the week. Should this easing 
of call money prove in any way permanent, the 
exchange situation might of course show improve- 
ment. The gold movement from London to Paris 
and Berlin has been resumed owing to the advance 
of French francs and German marks with respect 
to sterling. It was thought a week ago that this 
movement had come to an end, and its resumption 
is viewed with some anxiety in London. The re- 
ceipt at New York of $4,992,000 compares with 
expected receipts of approximately $7,500,000. It 
would seem that approximately $2,500,000 which 
had been engaged more than a week ago for New 
York has been cancelled in deference to London 
banking opinion. 

Present gold holdings of the Bank of England, 
£138,202,004, compare with holdings a year ago 
of £174,823,209. On Saturday the Bank of Eng- 
land sold £309,830 in gold bars and exported £2,000 
in sovereigns. It was reported in the London bullion 
market that this gold bullion shipment was to 
Germany. On Monday the bank sold £1,711,536 in 
gold bars. London dispatches relating to this sale 
indicated that £1,000,000 was taken for shipment 
to Paris and that the greater part of the remainder 
was consigned to Berlin. On Tuesday the Bank 
bought £646,197 and sold £399,278 in gold bars, 
and exported £3,000 in sovereigns. On Wednesday 
the Bank sold £1,000,000 in gold bars. The bullion 
market in London credited £900,000 of this as a 
French shipment and the balance as having been 
taken by Germany. The Bank bought £100,000 
from an unknown source. On Thursday the Bank 
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sold £201,005 in gold bars and bought £1,646 in 
foreign gold coin. The London bullion market re- 
ported practically all the gold bars as for France. 
On Friday £100,000 was taken from the Bank for 
shipment to France. On Thursday news reached 
London of a shipment of £1,000,000 gold from 
Australia to London. Next week £540,000 in gold 
bars will be available in the open market and the 
following week £337,000 in bars and £750,000 in 
sovereigns will be available. A further £450,000 in 
sovereigns is expected from Argentina next week. 

At the Port of New York the gold movement for 
the week Aug. 15 to Aug. 21 inclusive, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of $5,107,000, of which $4,992,000 
came from England and $115,000 chiefly from Latin 
America. There were no gold exports and there 
was no change in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended Aug. 21, as reported 
by the Federal Reserve Bank of New York, was as 
follows: 


GOLD MOVEMENT AT NEW YORK, AUG. 15-21, INCLUSIVE. 


Imports. Ezports. 
$4,992,000 from England. None. 
115,000 chiefly from Latin 
America. 





$5,107,000 total. 


Net Change in Gold Earmarked for Foreign Account. 
None. 


Canadian exchange continues at a discount. On 
Saturday last Montreal funds were at 11-16 of 1% 
discount; on Monday at 21-32; on Tuesday at 21-32; 
on Wednesday at 9-16; on Thursday at 9-16, and 
on Friday at 54%. The improvement in Montreal 
funds as the week progressed was attributed in part 
to the easing in the call money market at New York. 

Referring to day-to-day rates sterling exchange 
on Saturday last was steady around the gold export 
point in the usual quiet half-holiday market. Bankers’ 
sight was 4.84 5-16@4.84 7-16; cable transfers,4.8434 
On Monday the market was firmer. The range 
was 4.84 5-16@4.84 7-16 for bankers’ sight and 
4.8434 @4.84 13-16 for cable transfers. On Tues- 
day the tone of the market was irregular, but again 
firm. Bankers’ sight was 4.84 5-16@4.84 7-16; cable 
transfers, 4.84 25-32@4.84 13-16. On Wednesday 
the undertone was steady and inclined to firmess. 
The range was 4.84 5-16@4.841% for bankers’ sight 
and 4.84 13-16@4.8474 for cable transfers. On 
Thursday the market was irregular. The range 
was 4.84 5-16@4.84)% for bankers’ sight and 4.8434 
@4.84 13-16 for cable transfers. On Friday the 
range was 4.84 5-16@4.84 7-16 for bankers’ sight 
and 4.8434@4.84 13-16 for cable transfers. Closing 
quotations on Friday were 4.847-16 for demand 
and 4.84 13-16 for cable transfers. Commercial 
sight bills finished at 4.8414; 60-day bills at 4.793; 
90-day bills at 4.7714; documents for payment (60 
days) at 4.7934, and 7-day grain bills at 4.83 9-16. 
Cotton and grain for payment closed at 4.8414. 





The Continental exchanges have been dull so far 
as trading in New York is concerned. French francs 
have been slightly easier, although the franc has 
again moved up materially with respect to sterling, 
and, as noted above, has resulted in large shipments 
of gold from London to Paris. The Bank of France 
statement for the week ended Aug. 17 showed an 
increase of 3,700,724 francs in gold holdings, the 
total standing at 38,476,161,987 francs. Recent 
Paris dispatches state that among other influences 


s 





arising from high money rates in New York is that 
the movement of capital between Europe and 
America is bound to be affected. During recent 
months the export of funds from Europe to America 
has been directly determined by the high rates for 
money in Wall Street. In general Paris believes that 
the rise in the official rediscount rate at New York 
is not expected to accelerate the westward movement 
of capital, but it is also thought that the rise in the 
New York bank rate will bring progressive tightening 
of the American money market resulting in further 
decrease in American subscriptions to foreign se- 
curities. Notwithstanding the large gold reserve 
of the Bank of France, there is some apprehension 
that the Bank will increase its rate of rediscount 
owing to the money tension in other markets. It is 
estimated that French deposits with New York 
banks have increased rapidly in recent weeks and that 
they now amount to probably not less than $900,- 
000,000. 

German marks have been steady. As noted above, 
the position of the mark with respect to sterling 
resulted in considerable shipments of gold from 
London to Berlin. Demand for mark exchange here 
has been relatively quiet, although the most active 
of Continental exchanges. The flow of money from 
Europe to the New York security markets is of course 
largely responsible for the relative quietness in mark 
transactions. The Paris and Amsterdam markets are 
considered more important for Germany at the present 
time than either London or New York, Amsterdam 
and Paris supplying credit which under more normal 
money conditions would be sought in New York. 

Italian lire have been steadier and firmer, largely, 
it is believed, as the outcome of Italian official 
operations which occur from time to time when the 
lira rate is inclined to show weakness as the result of 
normal exchange conditions. The minor Continental 
exchanges have been extremely dull and more nor 
less nominally quoted in the New York market. 

The London check rate on Paris closed at 123.87 
on Friday of this week, against 123.84 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.911%, against 3.9114 on Friday 
a week ago; cable transfers at 3.913%, against 3.9144, 
and commercial sight bills at 3.907%, against 3.91. 
Antwerp belgas finished at 13.89% for checks and 
at 13.9014 for cable transfers, against 13.8914 and 
13.90% on Friday of last week. Final quotations 
for Berlin marks were 23.81 for checks and 23.82 
for cable transfers, in comparison with 23.8034 and 
23.8134 a week earlier. Italian lire closed at 5.22% 
for bankers’ sight bills and at 5.23% for cable trans- 
fers, as against 5.2254 and 5.22% on Friday of last 
week. Austrian schillings closed at 1444 on Friday 
of this week, against 14.10 on Friday of last week. 
Exchange on Czechoslovakia finished at 2.961%, 
against 2.9614; on Bucharest at 0.5914, against 
0.5914; on Poland at 11.23, against 11.23, and on 
Finland at 2.52, against 2.52. Greek exchange 
closed at 1.2914 for checks and at 1.29% for cable 
transfers, against 1.2914 and 1.294. 





The exchanges on the countries neutral during the 
war continue dull. With the exception of Spanish 
pesetas the neutral exchanges have been inclined to 
move in sympathy with the sterling rate. Pesetas 
have continued the steady advance begun a few 
weeks ago when the official committee at Madrid 
decided upon firming operations to maintain the 
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unit over the vacation season, while the Spanish 
international fairs were playing so important a part 
in attracting tourist traffic to Spain. Holland 
guilders continue to show a weak undertone. This is 
due entirely to the heavy movement of Dutch funds 
to Germany and other markets where money rates 
are more attractive. Money rates in Amsterdam 
ranged from 1 to 2% above last year’s level, but 
funds are in great abundance in the hands of large 
lenders, who take every possible opportunity to 
reap profit from London, Berlin, and New York, 
so that there is a greater demand for these units 
in Amsterdam than can be offset by normal transfers 
to Holland from foreign centres. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0414, against 40.0414 on Friday of last week; 
cable transfers at 40.0614, against 40.0614, and 
commercial sight bills at 40.01, against 40.00. Swiss 
francs closed at 19.24 for bankers’ sight bills and 
at 19.25 for cable transfers, in comparison with 
19.22% and 19.23% a week earlier. Copenhagen 
checks finished at 26.61 and cable transfers at 
26.6214, against 26.62 and 26.63%. Checks 
Sweden closed at 26.77% and cable transfers 
26.79, against 26.7714 and 26.79, while checks 
Norway finished at 26.62 and cable transfers at 
26.6314, against 26.6114 and 26.6214. Spanish 
pesetas closed at 14.71 for checks and at 14.72 for 
cable transfers, which compares with 14.65 and 
14.66 a week earlier. 





The South American exchanges continue steady, 
but for the most part have been extremely dull. 
Argentina continues to send gold to London. The 
peso should be firmer at this time, but for a renewal 
of strike difficulties at Rosario which burst out 
afresh this week. Argentine paper pesos closed on 
Friday at 41.98 for checks, as compared with 41.98 
on Friday of last week, and at 42.03 for cable trans- 
fers, against 42.03. Brazilian milreis finished at 
11.86 for checks and at 11.89 for cable transfers, 
against 11.86 and 11.89. Chilean exchange closed at 
12.10 for checks and at 12.15 for cable transfers, 
against 12.10 and 12.15, and Peru at 3.98 for checks 
and at 3.99 for cable transfers, against 3.98 and 3.99. 


The Far Eastern exchanges have been dull. The 
Chinese units show only slight changes from a week 
ago and seem not to have reflected in any way the 
more threatening situation between China and Russia. 
Japanese yen continue firm. There is continued 
confidence and optimism over the prospects for the 
yen and for the removal of the gold embargo by the 
Tokio Government at the earliest practical moment. 
It is believed that the lower tone in yen that has 
been at times in evidence this week is largely attrib- 
utable to anxiety respecting the Manchurian situa- 
tion as it develops between Russia and China, but it 
may also be ascribed to overbuying of yen during the 
past few weeks. Closing quotations for yen checks 
were 4654@467%, against 46.55@46 15-16 on Friday 
of last week. Hong Kong closed at 48 3-16@48, 
against 4814@48 9-16; Shanghai at 58@581)4, against 
5734@58; Manila at 4934, against 50; Singapore at 
5614@5614, against 5614@5614; Bombay at 36 3-16, 
against 36 1-16, and Calcutta at 36 3-16, against 
36 1-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
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buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF AOTS OF 1922 
AUG. 17 1929 TO AUG. 23 1929, INCLUSIVE. 


























Noon Buytng Rate for Cable Ftc od to New York 
Country — ee Value in Untied States Money. 
nit. 
Aug. 17.| Aug. 19.| Aug. 20.| Aug. 21., Aug. 22.| Aug. 23. 
EUROPE— oa & $ é $ 3B 
Austria, sch ----| .140754 | .140787 | .140769 | .140798 140737 140746 
Belgium, belga...... 138992 | .138997 | .139000 | .138992 139008 138990 
Bulgaria, lev........ 007217 | .007234 | .007227 | .007220 | .007230 | .007215 
Czechoslovakia, krone) .029591 | .029590 | .029593 | .029596 | .029596 | .029596 
Denmark, krone..... 266186 | .266190 | .266169 | .266197 | .266173 | .266161 
England, pound ster-| 
BE scnantnocsucas 4.847187 |4.847414 |4.847574 |4.848052 |4.847484 |4.847627 
Finland, markka.-..-..-. 025156 | .025151 | .025145 | .025147 | .025150 | .025151 
France, franc. ......-. .039140 | .039142 | .039140 | .039135 | .039135 | .039131 
Germany, reichsmark) .238112 | .238125 | .238126 | .238153 | .238124 | .238121 
Greece, drachma..--.-. .012918 | .012918 | .012921 | .012918 | .012916 | .012917 
Holland, guilder..... .400603 | .400582 | .400575 | .400610 | .400586 | .400594 
Hungary, pengo.-.... 174332 | .174389 | .174425 | .174373 | .174419 | .174403 
TRE > Biv eccaccnces! J 052270 | .052270 | .052275 | .052310 | .052311 | .052303 
Norway, krone...... 266256 | .266261 | .266247 | .266275 | .266255 | .266255 
Poland, zlety.......-. -112105 | .112181 | .112181 | .112108 | .112133 112105 
Portugal, escudo..... .044610 | .044720 | .0447 .044760 | .044760 
0 MB.nccce- .005939 | .005937 , .005937 | .005940 | .005937 | .005937 
Spain, peseta_....... 146776 | .146839 146863 | .146854 147040 147104 
Sweden, krona--.....- 267810 | .267825 | .267803 | .267819 | .267838 | .267820 
Switzerland, franc...) .192323 | .192330 | .192332 | .192363 | .192422 | .192476 
baby «7 velo dinar...-| .017558 | .017559 | .017555 | .017565 | .017559 | .017557 
Ch P 
Chefoo tael......- -599166 | .599166 | .599166 | .599583 | .599583 | .600000 
HMankow tael_..... 592500 | .5692187 | .592500 | .592812 | .593437 | .593750 
Shanghai, tael_.-.- 576785 ' .676785 | .576964 | .577142 | .578035 | .577928 
Tientsin tael...... 609166 | .609583 | .609583 | .61 -610000 | .610833 
Hong Kong dollar.-| .480625 | .480267 | .480535 | .480535 | .480625 | .480446 
Mexican dollar...-| .414166 | .415000 | .413333 | .413958 | .414375 | .414791 
Tientsin or Peiyang 
GORE adsnccsnes 415833 | .416666 | .416250 | .417291 | 417291 | .417291 
Yuan dollar....... 412500 | .413333 | .412916 | .413958 | .413958 | .413958 
India, cou weosnooss 359392 | .359446 | .359657 | .359600 | .359685 | .359868 
Japan, yen.......... 466053 | .466400 | .466992 | .466784 | .465828 | .466178 
Bingapere(s. 8.) dollar) .558750 | .558583 | .558583 | .458583 | .558583 | .558583 
NORTH AMER.— 
, dollar...... .992985 | .992995 | .993244 | .994166 | .994448 | .993770 
Cuba, peso.........- .999610 | .999375 | .999375 | .999437 | .999500 | .999500 
» DesO.....--.- -488275 | .487033 | .487100 | .487100 | .486550 | .485375 
Newfoundland, dollar, .990279 | .990156 | .990593 | .991561 | .991781 | .991031 
SOUTH AMER.— 
. Deso (gold)| .953940 | .953404 | .953858 | .953915 | .953639 | .953687 
Brasil, milreis....... 118577 | .118586 | .118627 | .118647 | .118677 118661 
Chile, peso.......... -120463 | .120605 | .120607 | .120611 | .120606 | .120607 
Uruguay, peso....... 984103 | .983104 | .984804 | .983804 | .984348 | .984348 
Colombia, peso...... 3 -963900 | .963900 © .963900 | .963900 | .963900 














Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUBE. 





Saturday, 
Aug. 17. 


Monday, 
Aug. 19. 


Tuesday, 
Aug. 20. 


Wednesday, 
Aug. 21. 


Friday, 
Aug. 23. 


Aggregate 


Aug. 22. for Week. 

















Thursday, | 





EO SS I BOR TE Rae a hy Ow SRE 
155,000,000 114,000,000! 170.000,000' 161,000,000! 147.000,0001 156,080,000'cr.  903.000,00 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 


























Aug. 22 1929. Aug. 23 1928. 
Banks of 
Gold. | Stiver. Total. Gold. | Stiver. Total. 
£ £ £ £ £ £ 

England - -|138,202,004) ---.---- 138,202,004|174,823,209, ..-.--.- 174,823,209 
France a -|307,809,296 d —_(307,809,296242,155,5 d_|242,155,596 
Germany bj107,513,200| _994,600|108,507,800|107,318,650, _c994,600)108,313,250 
Spain... .- 102,569,000) 28,760, ,000|131,329,000|104,337,000| 28,099,000|132,436,000 
ae 55,793,000] -.-.-..- 55,793,000) 53,261,000) -----.-- 53,261,000 
Netherl'ds.| 37,326,000, 1,741,000) 39,067,000, 36,243,000, 1,947,000} 38,190,000 
Nat. Belg_| 28,932,000} 1,270,000] 30,202,000) 22,950, 1,249,000} 24,199,000 
Switzerl’d_| 20,287,000 1,367,000) 21,654,000| 17,983, 2,179,000} 20,162,000 
Sweden..-| 12,971,000, -.---... 12,971,000} 12,776,000, -------- 12,776,000 
Denmark -| 9,585,000, — 420,000] 10,005,000) 10,100, 606,000} 10,706,000 
Norway --| 8,153,000, -.---.-. 8,153,000 8,166,000, -------- 8,166,000 
Total week 829,140,500} 34,552,600 863,693, 100'790, 113,455) 35,074,600/825, 188,055 


Prev. week 824,445,639! 34,626,600 859,072,239/789,122,762, 35,129,600\824,352,362 





a These are the gold holdings of the Bank of France as reported in the new form 
b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,400. 
d Silver is now reported at only a trifling sum. 


of statement. 
c As of Oct. 7 1924. 
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Experts Versus Experts—The Hague Con- 
ference and the Young Committee. 





Sa 





The conference at The Hague, if conference is the 
proper term to apply to a meeting at which a few 
spokesmen for half a dozen Powers do all the talking 
while the rest of the 158 delegates sit by and wait 
for something to happen, appears to have developed 
into a trial of strength between Great Britain on 
the one side and France, Belgium, Italy, Germany 
and Japan on the other, with no clear prospect as 
yet of an early agreement upon anything. Inci- 
dentally, however, the controversy that has been 
going on for the past three weeks has had the effect 
of putting the Young Plan on the defensive, and 
raising sharply a number of questions about the 
details as well as the larger provisions of the experts’ 
report. The committee of financiers who spent 
nearly four arduous months at Paris working out 
a plan for settling the reparations issue was cer- 
tainly an expert body, and it was doubtless expected 
that their report, bearing on its face the presumption 
of competence and impartiality, would be accepted 
by the interested Powers with no particularly im- 
portant change. It should be remembered, on the 
other hand, that the delegates at The Hague are 
also, although in a different way, a body of experts, 
and the criticisms to which the Young Plan has been 
subjected, however roughly they may at times have 
been put, are obviously as much entitled to consid- 
eration as are the provisions of the Plan itself. 

There is certainly something to be said, for ex- 
ample, for Mr. Snowden’s contention that the Paris 
experts exceeded their authority in changing the 
Spa percentages. The published correspondence 
seems to show that the British and French Govern- 
ments, at least, expected that the Spa _ sched- 
ule would be adhered to. The Spa Conference, it 
will be recalled, agreed that in the division of the 
reparations payments France should receive 52%, 
Great Britain 22%, Italy 10%, Belgium 8%, Greece, 
Rumania and Yugoslavia together 614%, and Portu- 
gal and Japan each 3% of 1%. The percentages of the 
annuities agreed upon by the Young committee 
were not, for some reason, included in the texts of 
the report cabled to this country, but they have now 
been given in a valuable bulletin on the Young Plan 
issued on August 21 by the Foreign Policy Associa- 
tion of New York. According to this bulletin, 
France is to receive, as its share of the proposed 
annuities over the whole period of fifty-nine years, 
52.7%, the British Empire (not Great Britain alone) 
20.6%, Italy 10.7%, Belgium 5.8%, Rumania 1%, 
Serbia 4.2%, Greece 4-10 of 1%, Portugal 7-10 of 
1%, Japan 7/10 of 1%, and Poland 3/10 of 1%, the 
payments to Portugal and Japan ceasing after 37 
years. Just why the Paris experts, who must be 
assumed to have known of the Spa agreement and 
its implied obligation, should have changed the per- 
centages, and without calling attention to the 
change, we do not know, but their action gave Mr. 
Snowden an opportunity to assail the report at a 
point where the report itself appears to be vulner- 
able. 

To what extent Mr. Snowden, in objecting also 
to the continuance for ten years of deliveries in 
kind, was influenced by the proposed ratio of dis- 
tribution of the deliveries we do not know. The 
total amount of these deliveries, which scale down 
in the Young Plan from 750,000,000 marks in the 
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first year to 300,000,000 marks in the tenth, is not 
of very great importance in comparison with the 
other annuities, but it is interesting to compare the 
percentages proposed for the two classes of pay- 
ments. Under the Young Plan, France would re- 
ceive 54.45% of the deliveries in kind, Great Britain 
23.05%, Italy 10%, Belgium 4.5%, Japan 34 of 1%, 
Serbia 5%, Portugal 34 of 1%, Rumania 1.1%, and 
Greece 4-10 of 1%. These figures seem to give some 
support to Mr. Snowden’s contention that the con- 
tinuance of deliveries in kind would be prejudicial to 
British trade. 

The sensational announcement in the New York 
“World” on Wednesday, in a dispatch cabled by 
its London correspondent on Tuesday, that a “gigan- 
tic error” had been discovered in the Young Plan 
by which France would “actually receive $25,000,000 
yearly more than the Plan states she is to get,” 
has not been officially confirmed, but the statement, 
if true, would not be the first example of expert 
work that turned out to be somewhat inexpert. Ac- 
cording to the “World” correspondent, the com- 
putation of the annuities which France was to re- 
ceive for the first 37 years was thought at Paris to 
give France £52,000,000 annually, whereas the 
amount it would actually receive is £57,000,000. 
The comment of the London “Evening News” that 
“it is not gratifying to know that the financial 
watchdogs of the nations have been raging together 
these many days amid shouts of ‘Shylock’ merely 
because some person or persons could not add” prob- 
ably voices a reasonably large volume of Britsh 
public opinion. One may suspect that the allegation 
has something to do with the report, cabled by the 
New York “Times” correspondent at The Hague 
on Wednesday, that “the French delegation formally 
notified the British that France would guarantee 
to offer an amount equal to 50% of the English 
demands” was an offer which Mr. Snowden was not 
prepared to accept. 

Now that the offer has been made, however, it 
seems not improbable that strenuous efforts will be 
made to increase it, perhaps to the full measure 
of Mr. Snowden’s demands. Another offer on Fri- 
day, said to represent some 75% of the British de- 
mands, was also refused by Mr. Snowden, but it 
nevertheless shows the direction in which discus- 
sion is moving. On the other hand, there will be 
much left to do even if this hurdle is surmounted. 
Mr. Snowden has not withdrawn his objections 
to deliveries in kind, nor abated his demand for 
half of the 160,000,000 marks of unconditional 
annuities that are left after allocating 500,000,000 
marks to France, nor made clear how weighty his 
objections to the Bank for International Settlements 
are. Of these three remaining difficulties, the most 
serious, perhaps, is the Bank, and on that subject 
the events and discussions of the past few days have 
thrown additional light. 

It is difficult to see that the Bank, in spite of the 
important functions assigned to it in the Young 
Plan, is necessarily an essential part of a repara- 
tions settlement. A careful reading of the expert’s 
report fails to disclose any functions which the Bank 
is to perform in the handling of reparations that 
could not be equally well performed by the adminis- 
trative machinery set up by the Dawes Plan. The 
collection of the German payments, their distribution 
among the creditor governments, ‘the transfer of 
funds from Germany to other countries, the super- 
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vision of deliveries in kind, and of bond issues if 
some part of the debt is commercialized—all these, 
together with the elaborate accounting which they 
involve, are fully within the powers of the present 
Agent for Reparation Payments and the other offi- 
cials associated with him. None of them impera- 
tively requires a bank. It seems a legitimate con- 
clusion, accordingly, that the primary purpose of 
the experts in proposing an international bank was 
very much less the mere financial convenience which 
such an institution would offer than the large gen- 
eral banking powers which the institution would 
enjoy. The experts themselves, in their report, do 
not hesitate to proclaim their hope that the Bank 
will eventually fill a large place in the field of in- 
ternational finance, exercise an important influence 
in the gold market, and take a hand in the develop- 
ment of world trade. It is possible that the experts, 
in proposing a bank, were primarily interested in 
facilitating the handling of reparations, but the 
bank plan itself, as outlined in the report, clearly 
envisages a super-bank with vast potential powers. 

Recent dispatches from Europe afford significant 
indication of a growing volume of doubt, indeed of 
open criticism, about the Bank. Business circles 
in Germany, for example, were reported by the 
Berlin correspondent of the New York “Times” on 
August 16 as predicting that “if the Bank seeks to 
fulfill its function of fostering international trade 
it will become an instrument of national trade 
rivalry, and for that reason a country unimportant 
in itself and commercially neutral is preferred for 
the Bank’s headquarters.” Writers in German 
financial journals, the correspondent continues, wel- 
come the Bank “as a suitable instrument for repara- 
tions collection, but condemn as useless or injurious 
the exercise of functions as a credit institution.” 
Joseph Caillaux, a former French Minister of 
Finances, in a long article in the “Neue Zurcher 
Zeitung (Switzerland), is reported as opposing 
strongly a bank “above the heads of the existing 
central banks in the principal capitals.” Such a 
bank, he said in substance, “by concentrating the 
economic life of Europe, would suppress liberty and 
competition in trade and would be a costly experi- 
It would be undesirable that the 
assembly of bankers should administer the material 
lives of peoples above the heads of their govern- 
ments.” Professor T. E. Gregory of the University 
of London, speaking at the Williamstown Institute 
of Politics on Wednesday in favor of the Bank, 
admitted that if the Bank “were situated in any 
of the major money markets of the world except 
London he doubted if it would be allowed to operate 
without constant political pressure,” characterized 
as “picturesque rather than accurate” the language 
used in the experts’ report in describing the Bank 
plan, and rebutted the statement of the report that 
the ultimate purpose of the Bank was to provide 
additional facilities for international commerce and 
finance by remarking that “it is extremely difficult 
to find any such facilities which are now lacking.” 

The sub:tantial fruits of The Hague discussions 
thus far are the announcement that British troops 
will begin evacuating the Rhineland on Sept. 1, and 
the further announcement on Wednesday that Bel- 
gian troops are preparing to leave the second 
Rhineland zone on Sept. 15. Neither of thece steps 


pleases M. Briand, who has sought all along to con- 
tinue some kind of foreign control of Germany, and 





who was reported on Wednesday to have been in- 
formed by Marshal Petain, the head of the French 
army, that the Marshal “cannot accept the responsi- 
bility for moving the troops from the Rhineland in 
less than six months.” Aside from this, the finan- 
cial settlement still hangs in balance. The report 
that Prime Minister MacDonald had been sum- 
moned on Friday to an urgent conference on the 
question at London may mean that the conference 
has reached a crisis which requires some reconsid- 
eration of the British demands. 








Our National Income. 

For the Committee on Recent Economic Changes, 
of which President Hoover is Chairman, Professor 
Morris A. Copeland of Cornell University has esti- 
mated the total realized income in the United States 
for 1928 to be about $89,000,000,000, or a per capita 
of about $745. The money income, he calculates, is 
about $81,000,000,000. But much depends upon the 
manner in which these alleged incomes are assem- 
bled. We are told that paper profits, profits from 
the sale of capital assets and the value of house- 
wives’ services are excluded. And at once the ques- 
tions arise: Are paper profits, since they are in 
the nature of unrealized profits, profits at all, and 
are they income in the true sense of the word? And 
are profits from the gale of capital assets income 
that will recur in another year once the sale is 
made? And is there any possible way by which the 
value of the service in the home by the housewife can 
be ascertained ? 

There are, in like manner, factors in the making 
of the total national income that are included which 
are arbitrary, unreal, uncertain, and therefore the 
89 billions must be taken with a large grain of 
allowance, and considered only as a general esti- 
mate. But how proud we are of these colossal fig- 
ures! A people with such an income is invincible. 
With cuch an income we are optimists, all. No 
wonder we are so prosperous! Optimism is the 
progenitor of prosperity. Business forges ahead, 
regardless of needs, upon so favorable a showing. 
Since 1914, despite the war, our national income has 
steadily increased. In 1914 it was only $35,600,- 
000,000; in 1919, $65,900,000,000; in 1920, $74,000,- 
000,000; in 1921, $63,400,000,000, and in 1922, $65,- 
900,000,000 (years of depression), and in 1923 back 
again to $74,300,000,000; rising then steadily to 
$89,000,000,000 in 1928. And, says Professor Cope- 
land, “the prosperity of the past few years is shown 
in the rapid growth of national income since 1921. 
There is only a slight check in the growth of income 
in 1924.” 

But when we come to divide up the $89,000,000,000 
income of 1928, it does not look so big—it is only 
$745 per capita. Since averages range from extreme 
to extreme, there must be many whose income is 
minus. And, of course, covering the whole popula- 
tion, this is unavoidably true. But considering only 
the earners of incomes, there is not room for uni- 
versal joy in $745 per capita. Incomes reduced to 
$745 will not compare favorably with that of wage- 
earners who get twelve to fifteen dollars a day. 
But counting five incomes in a family of five, the 
result is more encouraging. Yet in thousands of 
such families there is but one income, which is held 
down by the average. On one such income there is 
no invitation to buy a new car each year; there is 
not much room for savings in the bank; sickness 
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amounts to a disaster; and the wolf of misfortune 
cannot be far away. Optimism is not born of $745. 
Autosuggestion of 89 billions may make us all rich; 
unfortunately, we are not. And those who would 
“equalize” all incomes have a herculean task before 
them. 

In this gigantic estimated income the “poor 
farmer” is not forgotten. A comment on the report 
tells us: “Over a thirteen-year period, the propor- 
tion of income going to agriculture has decreased 
3%, Professor Copeland said, but he argued that this 
was partly due to increasing industrialization of 
the nation and partly due to a change in the relative 
remuneration of agriculture. In average current 
income, however, the survey indicated an apparent 
improvement in agriculture’s position.” Just why, 
may we interpose the question, do we consider any- 
thing in these estimates but “average current in- 
come”? In war-time in laying taxes we got into 
the habit of mingling profits and incomes. We 
went so far as to heavily tax what we called “excess 
profits.” Slowly, as evidenced by the exclusions of 
this report, we are getting away from that custom. 
But in war-time, under the excess profits tax, if a 
man made a deal in real estate, in some instances, 
perhaps the only deal of the kind in his lifetime, 
we blithely considered his profit as income and took 
the most of it in taxes. By any rational definition, 
income is something that comes in in every year, in 
greater or less degree. 

Our interests, as a people, in such a report as 
this must always be more in distribution than in 
the total amount of the national income. One of 
the first requirements must be an elimination of the 
overlapping of corporate and personal incomes. 
Until this is done the figures are of partial value. 
That there is such overlapping cannot be doubted. 
It would be an almost impossible task to separate 
them wholly. How can we arrive at the average 
personal income without this mountainous labor? 
How can we rightly gauge our income taxes without 
such rigid separation? And how can we find how 
prosperous a people is until we know the average 
income of all as individuals? 

How can we separate earned and accrued incomes 
for purposes of taxation? Boasting over huge totals 
for the purpose of boosting business and for the pur- 
pose of creating optimism to sustain enterprise may 
easily lead us astray if we are not careful to state 
our premises carefully. There is already too much 
pride in our industrial condition as a field of per- 
sonal opportunity. Over against income is outgo. 
over against our incomes are our expenditures. 
What we spend is as important as what we earn. 

The $8,000,000,000 difference between what is 
conveniently called realized and cash income should 
give us pause. Counting the rent on an owned dwell- 
ing house as income is a dangerous proposition. It 
is not the equivalent of the house-value turned into 
money loaned. It may be one thing, or it may be 
another, according to circumstances. Perhaps it is 
not income at all until it is cash. There are pitfalls 
like this in all these estimates. We are never sure 
of the chickens until they are hatched. And, looked 
at from one viewpoint, it matters little to the indi- 
vidual what the national income may be. He is 
vitally interested in his personal income or in that 
of his business. Eighty-nine billion is a convenient 
slogan to promoters, but of itself it adds nothing to 
the income of the individual. Some of our huge 





enterprises may be projected on the totality of the 
national income, but we do not fix salaries or wages 
upon it. Income is founded upon capital invested, 
energy applied, and service rendered. And as for 
taxation, any income tax will always be a tribute 
exacted upon ability and work. 

“Increase in efficiency of management” and “im- 
provement in processes of production” naturally 
augment income. But true income is not the acci- 
dent of a year’s effort and endeavor. It is the steady 
accretion of a steady business. According to the 
returns of this report there has been a fairly steady 
increase in the total national income for a period 
of years. And a time of depression, 1921-1922, seems 
to have had its usual effect. But since those years, 
have we not been living in a period of excessive 
prices, high wages, enlarged credits, almost unjusti- 
fied optimism and general inflation? Can we rea- 
sonably expect the same proportional increase for 
the next ten years? These estimates and averages 
are to be taken with caution. Is it not strange that, 
save for the two years mentioned, the increase shown 
has occurred in an after-the-war period, when recup- 
eration has compelled, or should have compelled, a 
form of restriction necessary to the payment of huge 
war debts and reorganization of business? Is in- 
come inflated as well as conditions and values? 








Progress: and the Egotisms of the Intellect. 

At night, from the roof of a tall building in an 
ocean resort, huge projectors throw changing col- 
ored lights on the waves of the surf as they rise 
and roll and break in foam on the beaches nearby. 
It is a pleasing and beautiful sight. But the great 
deep in untroubled. The tides ebb and flow in 
ceaseless succession. And the forces which create 
the perpetual motion of the waves are the same as 
those which caused the poet to exclaim: “Break, 
break, break, on the cold gray rocks, O sea!” We 
find in this picture a simile for the efforts of man 
to control the action and life of mankind. Some- 
thing, greater than the combined wisdom of all men, 
guides and shapes and fashions our human destiny. 

And yet in our intellectual egotism we are little 
abashed by the thought. As the generations come 
and go, we find in the complications of endeavor 
and the exigencies of civilization food for all our 
science, philosophy, and art. We would control by 
means of economics, politics, government and busi- 
ness, the toil and thought, the comfort and happi- 
ness, of the peoples of earth. In our self-conscious 
efforts we think of our own people first. But in our 
dream-theories of progress we are coming to look 
upon the world as a unit, and we do not hesitate 
to project leagues and laws that circle the globe. 
But the formal processes of sustaining life remain 
the same and the generations appear and disappear 
without solving the age-old problems of peace and 
prosperity. 

Focusing the glass of our investigation upon our 
own people, at the present moment, what do we 
see? The restless waves of ceaseless endeavor 
lighted by rainbow hues of inordinate confidence 
and theoretical promise! We essay to complete any 
task which the imagination and desire project upon 
the ocean of the future. We are submissive in 
nothing. We are reverent almost alone to our own 
powers. Economics and the natural law we strive to 
subvert by government and statutory laws. In and 
through politics we fashion government into a new 
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thing for new times. We worship the flaming ages 
of Progress and bow before the golden shrine of 
Prosperity. But the great deep of normal work for 
life-sustenance is unchanged; we must eat to live. 
Production, however it is complicated by wants and 
needs, however much it may change from era to era, 
is primal and indispensable. The one indefatigable 
law of life islabor. Yet even here in our intellectual 
egotism we would annihilate time and distance, mul- 
tiply the hours and happiness of life by labor-saving 
machinery, and dream that through the industrial 
agencies we create we can fasten upon the future 
our own conceptions of love and joy. Contented in 
nothing, aspiring to all things, we gather our fruits 
before they are ripe. 

It is a prosaic illustration, but an ever-current 
one, to point to the greed and gusto of national 
tariff walls as an example of artificial processes to 
produce prosperity. Herein is a contradiction we 
constantly ignore and seemingly cannot escape. 
Before our railroads are able to earn a sustaining 
rate we introduce flying machines to carry passen- 
gers and express. Through government we essay 
to help the farmer and compromise by helping him 
to help himself. We now propose to shape our bank- 
ing laws not by the needs of credit but by the theories 
of politicians. In a hundred ways, carried forward 
by the enthusiasm of intellectual egotism, we would 
shape the life of the individual by the fancied needs 
of the masses. We raise up the shibboleth of “equal- 
ization” and imagine that the individual can be made 
more potent by robbing him of both initiative and 
enterprise. And in our associations and federations 
of the many into one, we refuse to recognize the 
supreme fact that in the freedom of the millions who 
toil and think and follow the integral law of their 
own being to produce there lies the universal law 
of a competition that levels and lightens and in the 
end becomes truly co-operative. 

Now unless we can really change or annul the 
laws of nature, human and inanimate, we must be 
working at cross-purposes, and adding confusion to 
contradiction by ignoring them. And if this is true, 
we are brought back to simplicity of life and effort 
as our only sure and safe guide. So huge are our 
complexities that we are asking seriously, “Is our 
present civilization doomed to perish?” Have we 
foregone the spiritual in our mad rush into the 
material? Are we impoverishing the coming gen- 
erations and sowing the seeds of subsequent wars 
by the huge debts with which we maintain the fever 
of our progress and gild the guerdon of our vaunted 
prosperity? Is science vanquishing religion? Is 
business, in its swollen bigness, becoming a balloon 
which some unforeseen circumstance may puncture 
and destroy all values? Is philosophy become the 
scorn of profligacy, spending substance in splendor 
or amusements and the vanity of spectacles and 
games? And why ask these questions unless prog- 
ress is filled with doubt and the individual perishing 
in his own conceits? 

How tremendous this problem of shaping the 
destiny of mankind! How impossible the task for 
any one race or people! Peace? Yes. Prosperity? 
True, if the right kind. The spiritual? That, when 
achieved, promises to be the only immutable! But 
the material is still the indispensable—a soul housed 
in a physical body; and mankind environed in a real 
world! What nation, what people, can write the 
horoscope of the future? Projecting the search- 


light, the painted dream-light, of one nation or one 
people, upon the wavering shadows of the unknown 
will not solve the problem. Nor will assumed lead- 
ership through self-conscious intellectual opinion. 
All human plans that do not follow the divine plan, 
fail. 

Behind, and in, and through, all the advance, there 
is a purpose—or there is nothing. Recognition is 
the great religion, the spiritual science. Govern- 
ments are the creations of peoples; but they are 
unfitted to lead. Peoples are made up of indi- 
viduals; but the only harmony of individuals lies in 
following the natural law. And this natural law 
consists in the freedom of men to so express the 
material and spiritual as to maintain the race and 
pass on the achievements, accomplishments, institu- 
tions and knowledge, wrought out of common lives 
and energies, to those who follow. Choice is the 
great prerogative. No one generation, or epoch, 
can prejudge another. As liberty may be smothered 
in law, so the future may be drowned in the present. 

If we cannot express these things clearly, it is 
because we cannot see them clearly. And this is 
proof positive that the true advance lies in the 
mingling of effort and opinion in the masses; where, 
as the particles of water make up the mighty oceans, 
the toil and thought of countless individuals con- 
stitute, through example, the only reality and the 
only leadership. May not many of our processes of 
life, our inventions, our very institutions, become 
the scorn of to-morrow? Do we build that others 
may also build? Or, are we fastening upon genera- 
tions unborn, governments, laws, social customs, 
political theories, business endeavors, that they may 
discard? In a word, are we preserving their indi- 
vidualism as well as our own? It is not a fair 
answer to say that we are following the only path 
open to us. The fact is we are thinking little, or 
not at all, of the conditions of future lives. We 
assume that what is best for us, what is our con- 
ception of the duties of life and living, is best for all 
time. We leave little to the future genius of the 
race when we stamp our own image on the coinage 
of the future. Not only do we borrow future labor 
to gratify our increasing vanity, but we prevent the 
orderly development, through individual freedom, 
of the masses that are to come. 

It follows, if any conclusion can be drawn, that 
what we call “progress,” our present conception of 
life (achievement and success), is not entirely war- 
ranted. When we pass beyond normal needs to 
gratify extravagant wants, we are reaching into the 
unknown. When we assume, as a nation or a people, 
world leadership, we are ignoring the orderly devel- 
opment of other peoples through the natural law 
that guides and controls, and we are sacrificing the 
liberties of the future to the laws of the present. 
Beyond continuous industry to satisfy normal needs, 
beyond frugal living that each generation may be 
sufficient unto itself, beyond thought and feeling, 
that love and fellowship and the spiritual may 
flower, beyond gratitude for the opportunity to live 
and learn, which is respect for the cause and wor- 
ship of the “Other than Self” we may not rightly go. 
Not wealth, but the chance to work; not achieve- 
ment, but the joy of achieving; not the material, 
however splendid and powerful, but that it is the 
mold of the spiritual; these are the things that 
rank highest, and leave the future free. As for the 





madness of pleasure, the trumpeting of the new, the 
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haste and rush to destroy time and space—these are 
but the foam that though iridescent with dreams 
falls back into the deep that lives forever! 








Maturing Opinion at the Institute. 

As time advances interest and opinion are matur- 
ing if not crystallizing in the Williamstown Insti- 
tute. In the select groups at the different Round 
Tables, despite the intelligence and matured opin- 
ions of the carefully chosen leaders, discussion in- 
creases, and when, in turn, opportunity comes to 
each leader to introduce his subject in the General 
Conference where the crowd gathers, interest is 
always keen. The leader summarizes his position, 
the meeting is thrown open, and the American free- 
dom of speech has its way. The amiable temper 
and perfect goodwill of the Institute prevails, but 
debate is pressing and lacks nothing of conviction. 
Themes as diverse as the importance of statistics 
and the proposed Canadian St. Lawrence canal at 
one time, or the “bunk” of the Political Economy of 
Adam Smith and Stuart Mill and the iniquity of 
sending American capital abroad to-day, at another, 
evoke sharp questioning and eager, if not heated, 
discussion, prolonged afterwards and confirming 
President Garfield’s repeated announcement that 
the aim of the Institute is discussion. 

Dr. W. T. Foster in his Round Table, in discussing 
“Public Policies on Trade and Employment,” em- 
phasized the primary need of exact information 
which even now the Department of Labor does not 
possess. Basic facts as to employment and popula- 
tion we know, but not their connection. The larger 
business organizations both here and abroad are 
making great advance in gaining this as well as 
scientific knowledge, and statistics in all countries 
are under pressure. The next census report will 
contain much important information, and the De- 
partment of Commerce, following Mr. Hoover’s 
direction, is doing much to aid the movement begun 
by business organizations to spread information of 
mutual value. 

As yet the actual work is done only in four or five 
of the States. Governor Brewster of Maine told 
how his State is dealing with it. In its towns and 
cities where 1,000 or 1,500 men walked the streets, 
public State construction was at once begun with 
the best results, co good indeed that he had intro- 
duced the subject in the Convention of Governors 
recently held in New Orleans, and an Act was drawn 
to be presented to Congress. The chief problem is 
securing information; then of uniform methods, and 
to reach the mass of growing youth each year. The 
opposition is chiefly political from fear of local 
effort, but the State is committed to the policy of 
effective direct dealing with the problem. An ex- 
change system of unemployment bureaus is now the 
great need, and, as he thinks, some system of unem- 
ployment insurance. Mr. Royal Meeker pointed out 
that Britain, Norway and Sweden, and to some ex- 
tent Germany, are now doing this. It is recognized 
that statistical information must be limited to those 
who have been employed and are now unemployed. 

An elaborate report is prepared by the Pollak 
Foundation for Economic Research, with which Dr. 
Foster is connected, which gives, in connection with 
a Draft Act to be presented to Congress, a complete 
account of the situation as it exists in every State 
of the Union. In the General Conference the ques- 
tion at once broadened in view of the great changes 








that have followed the war. We have more indus- 
trial machinery and more wealth than ever, or even 
than we need. We face anew the old problem; pro- 
duction does not automatically control consumption, 
nor does the flow and diffusion of money keep pace 
with production. Must the older political economy 
be cast aside? Is it necessary or possible to change 
the whole system? Current explanations of the 
situation range from-sun-spots to free trade. At 
once a new field for discussion opened, and schemes 
of many kinds were offered, with not a little even 
radical dissent. It was pointed out that $6,000,- 
000,000 worth of goods have been placed by new 
methods of selling and the introduction of partial 
payments. The chief need now is of conveniences of 
payment. Increased facility of consumption is now 
advanced by chain stores, cheap and rapid trans- 
portation both of consumers and of goods, and the 
integration of the whole system from the producer 
to the consumer, delivering the goods freely and at 
lowered cost. 

The members of the British Cabinet, Messrs. Greg- 
ory and Young, dissented from Dr. Foster, in whole 
or in part, standing by the philosophy of Adam Smith 
and John Stuart Mill, and saying that England, 
with her settled convictions, could show many ex- 
amples of successful advance. Dr. Foster stood his 
ground, holding that public works instituted by the 
State, as well as increased capital equipment, from 
whatever source capital can be had, are a community 
benefit and amount to advance payment tothe people. 

Dean Corbett of McGill University introduced 
from his Round Table on “Canadian-American Re- 
lations,” Mr. L. R. Thomson, a consulting engineer 
and member of the Science Department of the same 
university, and modestly gave him all his time at 
the General Conference to present the important 
subject of the St. Lawrence waterway. With clear- 
ness and «cientific accuracy, Mr. Thomson interested 
all. We can only report some of the salient facts. 
The United States is now the chief wheat producer, 
but Canada is the second largest exporter of agri- 
culture in the world. The wheat area common to 
us both extends far into her Northwest and is much 
greater in the whole than any wheat area elsewhere. 
Its transport is of vital importance, and that to the 
Atlantic coast is chief. The present freight rate 
from Lake Superior to the East end of Lake*Erie 
is 3 1/3e. a bushel, and thence to Montreal by shallow 
draught vessels 6c. If the deep draught vessels of 
the upper lakes could go to Montreal 3 2/35c. per 
bushel would be saved. 

To provide a 27-foot waterway throughout, some 
$840,000,000, apart from interest and amortization, 
would be required. Of this $480,000,000 would be 
properly charged to power development, and met by 
sale of power. The remaining $360,000,000 would 
be chargeable to the Canadian and American Gov- 
ernments, and a fair division would be two-thirds 
to the United States and one-third to Canada. The 
maintenance, interest and amortization cost of the 
Canadian third would be $10,000,000 a year, and this 
would approximately be equaled by the saving on 
freight of Canadian origin normally to be moved to 
Montreal. He spoke largely from a Canadian stand- 
point to overcome his own country’s opposition to a 
project which is urged by the United States, as the 
United States has now a disadvantage of 500 miles 
in transportation to the sea that waits to be over- 
come if it is to hold markets. 
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Many questions followed. The service of the Erie 
Canal with its 12-foot draught steadily diminishing 
was recognized as insignificant. $25,000,000 would 
have to be added to the proposed cost to meet cost 
of harbor facilities, and altogether the project is 
unfair to the railways who are already doing the 
wheat business. An American plan of a deep canal 
going around Buffalo to Lake Ontario and again 
from Oswego to the Hudson, or some way to the 
ocean, might, when the need appeared, meet the 
situation. Reference was made to a book contain- 
ing the report of the Brookings Organization of 
Washington to be presented to Congress addressed 
against efforts for a great sea trade to the West, 
contends that it would not support big vessels. 
Smaller canals and smaller boats might pay, but the 
Canadian plan would not, at least now. 
_ Mr. Thomson replied that as a matter of fact the 

pressure on Canada to proceed is from interests in 
the United States, that Canada’s work is going for- 
ward at her own expense, that the enlargement of 
the Welland Canal will be complete in a year and a 
half, and that of the two systems which embrace all 
her railways, one belongs to the State and conse- 
quently shares directly its interests, and the other, 
the Canadian Pacific, approves the new project, 
under the general conviction, which we may say is 
well established, that the railways will prosper as 
the country prospers. 

It might be added that the General Conference 
given to the Round Table on “Politics and Trade,” 
conducted by Dr. H. C. Howe, the chemist, of Wash- 
ington, and at which he gave way at the opening 
to Mr. Matthew Woll, Vice-President of the Amer- 
ican Federation of Labor, produced a strenuous 
attack upon bankers and capital, especially because 
of operations and investments abroad. When thou- 
sands are out of work, and the number is increasing, 
why should we send abroad millions of dollars or 
let down our barriers against foreigners. or foreign 
goods? The Government will have to interfere; and 
more to the same effect. There was much interest 
and some applause. The two representatives of the 
British Labor Government present were called upon 
and were obliged to say that while they agreed in 
part, there was much they could not accept. Britain 
is successfully working out her corresponding diffi- 
culties, and does not want to make comparisons. 

The conclusion obviously was that while America 
doubtless has room enough and apparently money 
enough for its people, though many are unemployed 
and the cost of living is high, it is not quite ready 
for a revolution, or even an appeal to the Govern- 
ment. Most of the money sent abroad through the 
banks and bankers is the people’s money seeking 
profitable investment, the returns coming home for 
daily use; or it goes with a definite desire to aid 
other lands to better their heavily burdened con- 
dition and to share with us the growing prosperity 
which has such promise for all. Meanwhile it may 
be assumed that automobiles, radios, telephones, 
victrolas and even sewing machines and labor-sav- 
ing devices of all kinds will continue to be seen in 
the homes of the people here, and in time in larger 
degree than to-day, abroad. 








French Forei#@ar Balances. 
[Editorial in New York “Journal of Commerce,” Aug. 17.] 
It is a well-known fact that the Bank of France and the 
French Treasury have balances abroad estimated at over 


$500,000,000. It is also well known that through these 
balances, which are held primarily in London and in New 
York, the Bank of France is in a position to draw gold from 
these centers whenever it desires, and that at the present 
time the London money market, and particularly the gold 
holdings of the Bank of England, have to a considerable 
extent been affected by the attitude of the Bank of France. 
In this connection the question may very well be asked how 
France was able to accumulate these balances abroad and 
how it is in a position not only to maintain but to increase 
them continuously. In order to find a proper answer to 
this question, one would have to make a very careful anal- 
ysis of the French balance of payments during the past 
two years. Although figures on the French balance of 
payments are available, they are in most cases not accurate 
and to a large extent based on estimates. 

In spite of this shortcoming, a study of the available 
official figures, coupled with general information, does 
nevertheless give an answer to the above-raised question. 
It is true that the balance of trade of France for the year 
1928 showed a deficit of about 2,000,000,000 francs. It is 
equally true that the trade deficit during the first half of 
the present year has increased substantially, amounting 
for the past six months to about 5,300,000,000 francs. It 
should not be overlooked, however, that large as the excess 
of imports over exports may appear, the invisible receipts 
of France are far larger than the excess of imports. 

France is receiving increasing amounts from Germany on 
reparations account, while settlement made with various 
debtor nations such as Rumania, Yugoslavia and others has 
increased the payments of principal and interest from these 
countries to France. Perhaps the greatest item in the 
French balance of payments at the present time is the 
receipts from tourists, which, according to the most con- 
servative estimates, amount to hundreds of millions of dol- 
lars. The receipts from these invisible items by far exceed 
the trade deficit of France and the comparatively small 
annuities which France has to pay to the United States 
and Great Britain on account of inter-Allied debts. The 
inflow of these funds is to a considerable extent responsible 
for the ease of money prevailing in the Paris money market 
and is the chief source from which balances abroad are 
built up. 

Under normal conditions France would have utilized these 
foreign balances for foreign investments. It is a well-known 
fact that the domestic demand for capital in France is 
comparatively small and that before the war a very large 
perceptage of accumulated savings were invested abroad. 
At the present time, however, foreign investments by France 
in the form of publicly offered securities in the French 
markets are non-existent. ‘The extent of participation of 
French industries in banks and foreign corporations is 
small as compared with the excess of receipts over debits 
in the country’s balance of payment; hence, the accumula- 
tion of foreign balances and the power of France to draw 
gold from London and New York. 

There is no evidence that the balance of payment of 
France will turn unfavorable. So long, however, as the 
French are hesitant about placing their funds abroad, and 
so long as French investors are unwilling to purchase 
foreign securities, there is no indication that the accumula- 
tion by France of balances abroad will stop. While this 
situation continues, both London and New York must be 
prepared to meet the demand for gold from France. While 
the gold holdings of the United States are sufficiently large 
to do so, the withdrawal of gold from England continues 
a real menace for the last-named country. 








Capitalizing Management—Investment Trusts 
and Finance Companies. 
[Editorial in New York “Journal of Commerce” August 23.] 

The financial world has been startled during the past 
few weeks by the creation of several new gigantic finance 
companies, some of them having initial assets of upwards 
of $100,000,000. The stocks of these companies have been 
eagerly sought by the public, with the result that they often 
have a market quotation 50 to 200% higher than the liqui- 
dating value of their assets. There has thus been an appar- 


ent “creation of values” amounting to several hundred mil- 
lions of dollars, so that the future operations of these com- 
panies will naturally have an important effect on the finan- 





cial situation generally. 








1186 


FINANCIAL CHRONICLE 








These big finance companies are being organized not by 
newcomers in the financial district or by obscure promoters, 
but by several of the largest investment banking houses in 
the country. Their boards of directors include a number 
of the best known names in American industry and finance. 
Therefore, it is to be presumed that the public is being 
solicited to place large amounts of capital into these com- 
panies for definite purposes which the organizers believe 
will prove profitable. 

As a matter of fact, it is rather generally known that 
these finance companies are destined by those who control 
their destinies to play an important role in the corporate 
consolidation movement now getting under way. Several 
of them are more or less specialized in the public utility 
and railroad field. Others look to the general industrial 
field as their area of operations, while not a few expect 
to do their most effective work in banking and insurance. 
Thus the managements of these companies have in mind 
certain “deals’ which will apparently prove profitable 
enough to make the present comparatively high selling 
prices of their stocks something more than fanciful valua- 
tions. 

It may be asked just why the general public is willing 
to pay such vast sums in capitalizing the expected future 
earning power of these newly formed and unseasoned 
finance companies. The present situation brings to mind 
a discussion of the late Thorstein Veblen, written 25 years 
ago, in which he analyzed the willingness of the public to 
pay large amounts of money for the good will or intangible 
earning capacity of such newly formed combinations as 
United States Steel and American Can. Contrary to the 
opinion of the time, he believed that this intangible earning 
power was, under our present economic system, an item 
of great value, and fully entitled to a large specific market 
value. At the same time, he wondered why our great bank- 
ing houses, which had achieved such confidence with the 
investing and trading public that they could float almost 
any security they sponsored, did not capitalize their own 
good will, which gave them vast earning power, by liberal 
issues of securities. Some believed this question was being 
asked in jest, but now, after a quarter of a century, it is 
being tried in real earnest. 

More than half a century ago, the London market enjoyed 
its own finance company era, with many of the same 
features that characterize our own misnamed investment 
trust movement. About the same time a succession of 
finance companies in France operated along similar lines. 
The lesson of these rather unhappy experiences was that 
the finance companies tended to overextend their operations 
and fill their own portfolios with assets which could not 
be liquidated, so that with a change for the worse in the 
general business situation, they suffered heavily. It re- 
mains to be seen whether or not the men in control of the 
destinies of the finance company movement here can avoid 
these pitfalls. 








Local Bankers “Surprised” by Federal Reserve 
Rate Boost in New York—Laugh Is On 
Local Reserve Directors as Wall Street 
Hears Story. 

{David A. Morrissey in “Evening World” for Aug. 17.] 

Men close to the workings of the Federal Reserve are 
having a good, quiet laugh to-day as they tell how the redis- 
count rate was boosted here to 6% from 5%. And according 
to these stories the laugh is on the Directors of the local 
Federal Reserve Bank, mostly bankers. 

According to the prevailing ideas of most men in the 
Street, the rate was raised after long and profound discus- 
sions on how the credit situation was getting ready to 
topple because of the increased demands on the part of 
buyers of securities and that something had to be done to 
Save the situation. Comment has been made that Governor 
Young once made the statement that the rate would be 
Taised only as a last resort. Naturally, the raising of the 
rate to 6% was considered by many to have been the result 
of finding no other means of checking speculation. The 
fact that the rise to 6% hasn’t checked the market, though 
it may have checked speculation by making many traders 
fearful of a drying up of funds, lends the truth to the tale 
of how and why the increase was made. 

As a matter of fact, the Federal Reserve Board in Wash- 
ington is not disturbed very much over the credit situation 
at present and believes that time will work it out to the 
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satisfaction of the Board without in the meantime doing 
any harm to business. And the members of the Board 
were of that opinion when they received the request of the 
local Reserve Bank to increase the rate to 6%. 

Now last week was not the first time the New York Reserve 
Bank had requested a 6% rate, pleading many dire evils 
if the rate were not increased. Previously it had been 
denied. The Board was against the boost. According to 
those who tell the story from an inside source, the Direc- 
tors of the Reserve Bank here had no idea the request 
would be granted. But they sent it along as a matter of 
course to keep clear the record that they held a 6% rate 
was necessary. When the request was received again in 
Washington the members said in effect: 

“Oh, here’s that old request again. Well, why not let 
the New York Bank have a 6% rate? It can’t do any harm, 
and, temporarily, it may do some good. Sure, let ’em have 
it, but they will have to go it alone.” 

And so, suddenly, and without warning, immediately after 
the market closed the announcement was made, and, accord- 
ing to the views of those who tell the story: 

“You could have knocked the Directors of the Reserve 
Bank here over with a feather. They were so surprised.” 

That there had been no leak of the purpose of the Federal 
Reserve Board was shown by the fact that the market closed 
strong that Thursday afternoon. 

It might be remraked also that “you could have knocked 
many traders over with a feather,” too, and the next morn- 
ing brokers’ offices were piled high with orders to sell. 
The “wise” ones in the Street, however, feeling as the Fed- 
eral Reserve Board in Washington felt, that the rise couldn’t 
do any harm and might temporarily do some good, began to 
pick up the stock being thrown on the market. Except ina 
few stocks the break did not amount to more than 1 to 6 
points in most stocks and all that and more has been 
recovered since that time, with about fifty or more stocks 
running into new high ground. The boost in the rate just 
scared a lot of weak holdings out of the market. 

Now the rate boost so far seems to have worked out all 
right, so far as credit is concerned. It has brought money 
here and has made the call rate easier. But there is still a 
question in the minds of some money experts as to what 
will happen over next month. Some believe that the call 
money rate is easier not because of the 6% rediscount rate 
in itself, but because the higher rate has scared many 
margin holders out of their stock and the picking up of that 
stock by what is called “strong hands.” “Strong hands” 
have been buying since the break and the weak ones, still 
scared, have been standing aloof. Hence, there has not been a 
big demand for funds and consequently the 7% rate has held. 

The fact that money is being drawn here from outside 
of New York may cause a pinch in other districts and some 
of those other districts may be forced to raise their redis- 
count rates to hold their funds, just as it is believed Great 
Britain will have to jump up her rate to prevent the flow 
of gold here. 

The question of the effect on Great Britain is also being 
discussed. Some maintain that there must be an under- 
standing between the local Reserve Bank and the English 
Bank about credit here to prevent shipments of gold. The 
local bank could buy foreign acceptances and keep sterling 
above the shipping point. 

If there be no such agreement and sterling is allowed to 
drop to a point where England will lose more gold to the 
United States, Wall Street money experts see in the move 
to boost the rediscount rate, somewhere, somehow,, an 
attempt to put on the screws to force the British Labor 
Government into line on the Young Plan of reparations. 
This naturally will be denied on all sides, but if the rise 
in the rediscount rate allows sterling to drop and more 
gold is taken from England there will be those who will 
believe that Washington may have had a little more in 
mind than checking stock market credit. 

The effect of the rise in the rediscount rate here will be 
interesting to watch from many angles. 








Twin City (Minneapolis and St. Paul) Bankers 
Adopt Group Plan—Form Two Holding 
Companies to Acquire Control of 
Banks at Key Points. 

Oharles B. Cheney in New York ‘‘Times,”’ Sunday, Aug. 18.] 

Group banking, so-called, is the new big business develop- 
ment in the Northwest. “Chain banking,” its opponents 
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term it. Under whatever name it goes, the new system of 


bank organization is working economic changes already, and 
promises to be highly important and significant. 

Backed by the resources of the three largest banks in the 
Twin Cities, two big holding companies are rapidly drawing 
within their control many of the strong banks at so-called 
“key points” in Minnesota and the two Dakotas. One of 
them is also reaching into Wisconsin, Iowa and Nebraska. 
The rapid growth of these two new organizations is chal- 
lenging attention of the business world in the Northwest. 
It is a ruling topic of conversation. 

Key towns, which have been growing at the expense of 
country villages, now find themselves more closely tied to 
Minneapolis. ‘Their business men generally welcome the 
affiliation of small city banks with the powerful Twin City 
units, but doubts are raised as to the ultimate effect of the 
plan. There are fears that small towns and small business 
men will suffer restriction of credit, and that the large 
units will concentrate their loans more in the Twin Cities, 
Chicago and New York. Bearing in mind the competition 
of chain stores, independent bankers are wondering what is 
going to happen to them. Many of them are trying to get 
into the big tents. Some are unable, because their financial 
condition is held to be undesirable. Others, who prefer to 
keep their independence, are sounding alarms and appealing 
for support of the unit banks by their communities. 

BRANCH BANKS ARE BANNED. 

Branch banking is illegal in any of these States, and 
therefore is not permitted to National banks, except as they 
have been allowed to retain branches in existence when the 
McFadden law went into effect. Under that dispensation, 
the First National and the Northwestern National, the two 
overshadowing Minneapolis banks, each operates three 
branches in the city. Since the ban went on, they have 
acquired others through the stock ownership method, the 
Northwestern listing four and the First National three 
banks in Minneapolis as “affiliated.” These accretions were 
the genesis of the group plan. 

The first of the two big holding companies launched was 
the Northwest Bancorporation. Its key bank is the North- 
western National, which with its affiliated units in Minne- 
apolis has resources of $122,000,000. Banks in Fargo, N. D., 
and Mason City, lowa, were with it in the opening announce- 
ment: The plan is a holding company with $75,000,000 au- 
thorized capital, which acquires virtually all of the stock 
of each bank taken into the group, giving in exchange the 
stock of the corporation. ‘The key bank is owned by the 
holding company the same as all the rest. Sales of $10,- 
580,000 in stock to the public have been authorized to pro- 
vide working capital and reserve. 

Already some thirty banks have been acquired and new 
ones are announced every few days. It is predicted that a 
hundred or more banks will be absorbed into the group by 
the end of the year. ‘The plan lends itself to aggressive 
expansion tactics. Speculation has developed in the holding 
company stock, brought out at 50 and advanced rapidly to 
100, then sagging somewhat. 

The other holding company is the First Bank Stock In- 
vestment Company. It is owned jointly by the First Na- 
tional Bank of Minneapolis and the First National of St. 
Paul, the two largest banking units in the Twin Cities, with 
combined resources of $275,000,000. Their plan is to buy 
outright, through the holding company, 51% of the stock 
of banks. The two key banks retain their independence, and 
between them own all the holding company stocks. Through 
this plan a score of banks in the three States have been 
brought into the group. The holding company has an 
authorized capital of $50,000,000 and is expected to build 
up a big group organization, but as the two large banks 
have to put their own money into buying bank control their 


plan is not as flexible as the other, with its exchange of 
stock feature. 
PLAN NOT WITHOUT CRITICS. 


There are few outspoken critics of these plans, though 
small country bankers generally are believed to be hostile. 
It is generally conceded that a change is under way and 
new conditions are to prevail in banking in the Northwest. 
Some sort of change was inevitable, bankers agree. ‘These 
States were especially hard hit by the recoil of the land 
boom and the depression in agriculture, leaving all banks 
with frozen assets. Since 1920, hundreds have suspended 
in the Ninth Federal Reserve District. It has been esti- 
mated that liquidations involve $350,000,000 in deposits, of 





which there will be about 15% recovery, and further loss 
of $50,000,000 to bank stockholders. 

There have been insistent demands for some better 
security to depositors. Bank guaranty laws have been advo- 
cated, but the failure of every system of the kind in other 
States has prevented this experiment being tried in Minne- 
sota, lowa or Wisconsin. The holding company plans are 
the answer of the large Twin City banks to this demand for 
safety and stability. 

Expressions of dissent came from some independent 
bankers in the course of a survey of the subject recently 
made by the writer for the Minneapolis “Journal.” Their 
contentions covered several points. 

One is that the group plan in practice will be the same as 
branch banking; that it will have the effect of restricting 
local credit facilities and killing business initiative. Exten- 
sion of the group plan, these bankers say, will remove all 
effective opposition to branch banking, and it will be legal- 
ized generally. 

There also is a foreboding that the mergers will be pro- 
gressive, ending finally in absorption of the Northwestern 
holding companies by still larger national units of the Bank 
of America type. 

The claim for greater safety is challenged, too, by the 
statement that size is no guarantee of safety. It is pointed 
out that holding companies with no assets other than bank 
stock will not furnish assurance of meeting the stockholders’ 
liability of their banks in case of liquidation. There is the 
possibility of promoters forming such holding companies 
and financing them through stock sales to the public. 

MOVE FOR REGULATION. 

Both State and Federal legislation will be urged to regu- 
late bank stock holding companies and to require them to 
furnish guarantees of ability to meet stock assessments. 
The Wisconsin Legislature, the only one in these States 
meeting in Summer session, is passing a bill requiring such 
companies to come under State laws and to deposit securities 
with the State Treasurer to guarantee possible assessments. 

Heads of the holding companies insist that fears expressed 
by the critics are groundless. E. W. Decker, President of 
the Northwestern National Bank and the Northwest Ban- 
corporation, says they really acted to prevent large numbers 
of banks in this region from being acquired by outside 
interests. The Northwest has its own problems, he says, 
which are best understood by Northwestern bankers and 
business men. He also points to the growth of great busi- 
ness corporations, and the necessity for larger bank institu- 
tions to care for their financial needs. 

Lyman E. Wakefieli, President of the First National 
Bank of Minneapolis, one of the heads of the other group, 
says its main purpose was to “accelerate the business devel- 
opment of the Ninth Federal Reserve District.” He says 
it is well known that banking facilities in many of the com- 
munities are not adequate. The group system, he feels 
sure, is better than branch banking. He and Mr. Decker 
both declare their opposition to any general system of 
branch banking, but would welcome its application to limited 
areas. Mr. Wakefield thinks branches might be limited toa 
county. 

This suggestion of local branch banks is favorably received 
by some who do not approve of the big groups and their 
plans. A recent survey showed that 144 small communities 
in Minnesota, once provided with banks, no longer have 
banking facilities of any kind. Most of them are too weak 
in business support to sustain an independent bank. Gen- 
eral favor has been given to the suggestion that banks in 
larger towns be allowed to put branch offices in these small 
communities and even in city neighborhoods. 

The main claim of the group banks to public favor is based 
on safety for the public’s money entrusted to the banks. 
The group officials feel that this pooling of bank resources 
over a wide area, with business supervision of each local 
bank, reduces the chances of loss to an absolute minimum. 

It also is set forth that these group organizations give 
the Northwest more financial power, more independence 
and better credit facilities for the industries of the region. 

GROUPS BRING CO-OPERATION. 

The group organizations also have done something already 
toward bringing the cities of the Northwest closer together 
in a business way. , 

It is claimed for the group plan that it will result in 
economies and in better service to bank patrons, by giving 
them the benefit of the investment facilities of the large 
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city banks. Securities for investment will be bought 
centrally for all the banks. 

Independent bankers see one good thing in the develop- 
ment. They believe all banks will gain by better banking 
methods. They also think there will be a place in the sun 
for the unit banks, because of pride in local institutions. 

Group bankers do not hold that the independents will be 
put out of business. They deny that there will be any 
restriction of credit in local communities by the group banks. 
The bank in each community, they say, lives by the good- 





will and confidence of the public. It cannot afford to lose 
these assets. If its policy is not popular it will give way to 
rivals. As for local loans, they are more profitable than 
liquid securities, and they will not be neglected. The main 
purpose of a bank is to make money, and local loans will 
be encouraged by the group heads, as long as they are 
within the safety line. 

Group banking developments promise to keep well up in 
the news headlines in the Northwestern press for years to 
come. They also may figure in politics. 








Gross and Net Earnings of United States Railroads 
for the Six Months Ending June 30 


The record of the earnings of United States rail- 
roads for the half year ending June 30 is a record of 
improvement in gross and net earnings alike, but 
especially in the case of the net earnings, in which 
particular it reflects mainly growing efficiency of 
operations, a feature to which repeated reference 
has been made in our monthly reviews of the results 
during the course of the half year. Considering that 
the half year has been a period of undoubtedly great 
activity and prosperity in all the so-called key in- 
dustries of the country, the ratio of increase in the 
gross revenues is surprisingly small and yet the 
amount of the increase is of substantial proportions, 
inasmuch as we are dealing with totals of great 
magnitude (totals for the half year of 1929 running 
in excess of $3,000,000,000), but it is only because 
of the steadily developing economy of operations 
that the exhibit as to the net earnings is of such a 
gratifying nature. 

Stated in brief, gross earnings for the six months 
of 1929 are found to have increased $151,648,890, 
which is an addition of only 5.21%, the small ratio 
of gain here being all the more noteworthy as it comes 
after $116,628,506 shrinkage in the gross revenues 
in 1928 as compared with 1927 and $9,132,430 
shrinkage in 1927 as compared with 1926. As, 
however, the gain of $151,648,890 in gross revenues 
was attended by an augmentation in expenses of 
only $36,701,689, or but 1.66%, there remained an 
increase in the net earnings of $114,947,201, or 
16.36%. In other words, the net earnings. (before 
the deduction of the taxes) for the half year of 1929 
stand at $817,500,221 as against $702,553,020 in 
the half year of 1928. The ratio of expenses to 
earnings was only 73.30% for the six months of 1929 
as against 75.83% for the six months of 1928 and 
76.34% in the six months of 1927. That the rail- 
roads owe it to themselves and the economical and 
efficient way in which they have been managed, 
rather than to the effects of trade revival, that they 
are able to show such greatly improved results is 
the distinctive feature of the returns, though trade 
revival has been a contributing factor, even if not to 
the extent generally supposed. In tabular form the 


grand totals for the two years compare as follows: 
Jan. 1 to June 30— 1929. 1928. 





Inc. (+) or Dec. (—) 
Miles of road (183 roads) _..._- 241,412 240,720 +692 0.28% 
$ $ 
SE EE Oe 3,057,560,980 2,905,912,090 +151,648,890 5.21% 
Operating expenses. ........_- 2,240,060,759 2,203,359,070 +36,701,689 1.66% 
Ratio of expenses to earnings-__-_ 73.30% 75.83% —2.53% 
Net earnings............... 817,500,221 702,553,020 +114,947,201 16.36% 


Further evidence of the part played by economy 
of operations in the improved net results disclosed 
is found when the figures for the two years immedi- 
ately preceding 1929 are examined and studied. We 
have already remarked that this year’s gain of $151,- 
648,890 in gross revenues comes after a loss of $116,- 
628,506 in the first half of 1928 as compared with the 





first half of 1927. But this loss of $116,628,506 in 
the gross in 1928 was attended by a loss of only 
$13,059,449 in the net earnings, expenses in that 
half year having been reduced no less than $103,- 
569,057. In other words, there was growing effi- 
ciency of operation even in that year of unfavorable 
conditions. If we go back still another year we find 
that while this year’s gain in gross of $151,648,890 
came, as already stated, after $116,628,506 decrease 
in 1928 and $9,132,430 decrease in 1927, the $114,- 
947,201 gain in net the present year came after only 
$13,059,449 loss in 1928 and $16,035,003 decrease 
in 1927. The result is that net earnings for the half 
year of 1929 are $85,000,000 to $90,000,000 larger 
than they have ever been before in the corresponding 
period of any previous half year. 


The fact remains, however, that notwithstanding 
the reduced gross earnings of 1928, with which com- 
parison is being made, and notwithstanding the great 
revival of trade activity for which 1929 is far famed, 
the gain in gross revenues the present year has been 
relatively light. A much larger percentage of im- 
provement in the gross in 1929 would have been more 
in accord with prevailing views as to the benefits 
which were accruing to these rail carriers from the 
unexampled activity in leading lines of industry, 
entirely independent of the further advantage result- 
ing from the greater economy of operations. If an 
explanation is sought for the disparity referred to, 
we can only say, as we did last week in reviewing the 
figures for June, the closing month of the half-year, 
that one reason for the comparatively small way in 
which the gross income of the carriers is increasing 
is no doubt found in the circumstance that, except 
in the case of a few large systems favored by a heavy 
through travel, passenger traffic and passenger rev- 
enues of the roads have been undergoing contraction, 
owing to the intense competition of the automobile and 
the supplanting of rail travel by motor vehicles either 
privately owned or operated by bus lines. It might 
be added, also, that notwithstanding that trade 
activity is supposed to be on a larger scale than ever 
before witnessed in the country’s history, coal mining 
has by no means got back to the proportions reached 
in the year 1927. And coal is the largest single item 
of freight carried by the railroads. 

All through the different months of 1929 the gains 
in gross earnings have amounted to little more than 
a recovery of the corresponding losses in the differ- 
ent months of 1928. Trade revival was already un- 


der way in certain favored lines of industry in the first 
half of 1928, but not to such extent that it found re- 
flection in the revenue returns of the railroads, always 
speaking of these latter in a collective sense and hav- 
ing reference to the whole body of roads making up 
In our analysis 


the railroad system of the country. 
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of the figures for the six months of 1928 we remarked 
that the half-year had been a poor one throughout 
for the railroads of the country and that that fact 
was naturally reflected in the revenue results, both 
gross and net, though only slightly in the latter, 
owing to the policy pursued of adjusting expenses 
to the lowered level of gross earnings. Every month 
of the half-year, in 1928, showed reduced gross re- 
ceipts in larger or smaller amount, and every month 
also recorded some falling off in net earnings, save 
only February and May, when there were nominal 
increases. In both of the months last mentioned the 
railroads had had the advantage of an extra working 
day in 1928. In February of that year the extra 
day came by reason of the fact that 1928 was a leap 
year; in May the extra working day grew out of the 
circumstance that there were only four Sundays in 
May 1928, leaving 27 business days, whereas in May 
1927 there had been five Sundays, leaving, there- 
fore, only 26 ordinary days. It is to be added that 
May 1929 enjoyed the same advantage, it also hav- 
ing contained only four Sundays. 

In contradistinction to the uniform showing of 
diminished earnings month by month in 1928, there 
have been uniform increases in 1929 month by month, 
and obviously the one grew out of the other, the in- 
creases of 1929 following logically from the decreases 
of 1928. In the table we now introduce we furnish 
a comparison of the totals for each month of 1929, 
both gross and net, with the corresponding totals for 
1928. It will be noted that there are gains of sub- 
stantial amount in every month of the half-year in 
gross and net alike, the increases for February 
and March, however, falling somewhat below the 
average, in February because the roads in 1929 lost 
the advantage of the extra day they had had in 1928 
because of its being leap year, and in March because 
there were five Sundays in the month in 1929, where- 
as March 1928 contained only four Sundays. 





Gross Earnings. | Net Earnings. 


Month. | 


} 
| 
| 
| 








| Increase Increase 
1929. | 1928. Or Decrease.| 1929. 1928. (Or Decrease. 
| moths $ 3 $ $ $ 
Jan_ ~~. -486,201 495/457 347,810 + 28,853,685 117,730,186 94,151,973) +23,578,213 
Feb - - -.'474,780,516/456,487 ,931 + 18,293,585 126,368 ,848/108 987,455) + 17,381,393 
March. _|516,134,027|505,249,550 + 10,884,477 139,639,086 132,122,686 +7,516,400 
April - -.|513,076,026|474,784,902 + 38,291,124 136,821,660:110,884,575) + 25,937,085 
May - - -/536,723,030/510,543,213 + 26,120,817 146,798,792/129,017,791| + 17,754,001 
June - - -'531,033,198)502 455,833 + 28,577,315 150,174,332'127,514,775| + 22,659,557 





Note.—Percentage of increase or decrease in net for above months has been— 
Jan., 25.04% inc.; Feb., 15.95% ine.; Mar., 5.68% inc.; Apr., 23.39% ine.; May, 
12.09% inc.; June, 17.76% ine. 

Percentage of increase or decrease in gross for above months has been: January, 
6.30% increase; February, 4% increase; March, 2.15% increase; April, 8.06% in- 
crease; May, 5.12% increase; June, 5.68% increase. 

In January the length of road covered was 240,833 miles in 1929 against 240,417 
miles in 1928, in Feb. 242,884 miles against 242,668 miles in 1928; in March 241,185 
miles against 240,427 miles in 1928; in April 240,956 miles against 240,816 miles in 
1928; in May 241,280 miles against 240,798 miles in 1928; in June 241,608 miles 
against 241,243 miles in 1928. 


We have stated that the half year of 1928 had been 
a poor one throughout for the railroads of the United 
States and the figures already cited attest the truth 
of the remark. It was a poor period, while not being 
actually a bad one—this relating to industrial condi- 
tions generally throughout the United States, if 
exception be made of two or three leading industries 
which were favored beyond others and enjoyed better 
conditions in 1928 than had fallen to their lot during 
the first half of 1927. In other words, there was 
nothing to boast of in the state of trade during the 
early months of 1928, outside the excepted industries, 
the volume of this trade being in many instances 
moderately smaller than it had been in 1927 when it 
was by no means of more than ordinary proportions. 
There was in 1928 a revival of the automobile trade 
after the severe slump which that trade had experi- 
enced during the previous year, which slump, how- 





ever, was due mainly to the fact that the Ford plants 
were then out of commission, being engaged in 
devising a new model of car. But it remained for 
1929 to show what the automobile industry can do in a 
‘period of real trade revival and with the Ford plants 
once more operating to normal capacity, and appar- 
ently no obstacles of any kind existing to full capacity 
production anywhere. Then also the agricultura 
implement makers in 1928 found a wider market for 
their machinery owing to the improved agricultural 
situation in the spring wheat sections ef the North- 
west and this together with the increased demand 
from the automobile makers stimulated a revival of 
activity in the steel trade—a revival however which 
was hardly a circumstance alongside the wonderful 
activity for which the year 1929 has been dis- 
tinguished up to date. 

Outside of these favored lines however there were 
during 1928 adverse developments of larger or 
smaller consequence, which played their part in 
holding railroad revenues down. One of these was 
the continuance of trade depression in the South and 
the other the failure of coal production to come back 
to the level of the previous year and as a matter of 
fact this last was also still a factor in 1929, though in 
lessened degree, there having been partial recovery 
in coal production during the current year, but not 
sufficiently so to make up for the loss experienced in 
1928. As far as the different geographical divisions 
of the country are concerned, there was really only 
one section in 1928, namely the spring wheat section 
of the Northwest, where the situation was generally 
and widely better than in the year preceding. There 
a great economic improvement had been wrought by 
the abundant spring wheat harvest of 1927 after 
several years of poor or indifferent harvests in that 
part of the country. In 1928 the spring wheat 
territory of the Northwest was blessed with still 
another bounteous harvest which served as a favoring 
influence during the half year of 1929 though 
somewhat of a setback to general prosperity in that 
part of the country came with the big slump in the 
price of wheat which occurred in May 1929, only to 
be followed by an equally sharp recovery in June and 
July which unfortunately is to be offset by a heavy 
reduction in spring wheat production in that part of 
the country in the present year, the sharp cutting 
down of yield by drouth in both the American North- 
west and the Western provinces of Canada being in 
fact responsible for the great upsurge in wheat values 
which immediately followed the big collapse in May 
1929. 

The improvement in gross revenues which our 
compilations disclose as having taken place in 1929, 
whether it be considered merely as a recovery of the 
losses sustained in previous years or not, follows 
indubitably from the wonderful activity of the 
automobile industry and of the iron and steel trade, 
along with a partial recovery in the output of coal. 
Over a million more motor vehicles were produced 
in the first six months of 1929 than in the first six 
months of 1928 or in the first six months of 1927, 
the output for the six months of 1929 having been 
3,223,090 cars and trucks, against 2,201,521 vehicles 
in the first six months of 1928 and 2,068,974 in the 
first six months of 1927. Fed by the great demand 


for steel on behalf of the automobile concerns and 
by the great building activity, the demand on behalf 
of the agricultural implement makers, the railroads 





and other sources, the production of iron and steel 
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attained heights in 1929 never before known. The 
American Iron and Steel Institute has just published 
the figures for the first half of 1929 and these show 
the largest production on record, the make of iron 
in the first six months of 1929 being put at 21,820,060 
gross tons, as against 18,686,412 tons in the first 
half of 1928 and 19,430,678 tons in the first half of 
1927. The record of steel production makes a 
still more impressive comparison. The American 
Iron and Steel Institute calculates the output of 
steel ingots for the first six months of 1929 as 28,- 
967,174 tons, the largest ever recorded in any half 
year, as against 24,798,073 tons in the first six 
months of 1928 and 23,807,387 tons in the first six 
months of 1927. 

As to coal production there has been, as already 
stated, a recovery during 1929 of part of the falling 
off sustained in 1928, but by no means the whole of it. 
The situation in the coal trade, however, during the 
first half of both 1928 and 1927 was quite unusual and 
it is necessary to rehearse the conditions then existing 
for proper understanding and comprehension of 
the reasons for the failure of mining in 1929 to attain 
the proportions recorded during the six months of 
1927. In 1927 conditions in the soft coal trade were 
very exceptional. For the first three months of that 
year the soft coal mines were worked to capacity, 
owing to the knowledge that on April 1 there was to 
be a strike at all the union-controlled mines in the 
United States. The output of coal accordingly 
reached maximum figures. During the last three 


months of the half year, after the strike was actually 
in effect, there was a pretty general suspension of 
mining at the different unionized mines throughout 
the country, about the only exceptions being a few in 
Pennsylvania, which continued operations on the 
old scale of pay as a result of temporary agreements 


between miners and operators, but even these 
stopped work at the end of June when the operators 
refused to continue the old scale any longer. As 
far as the country as a whole was concerned, the 
strike proved of little consequence, the non-union 
mines heavily increasing their output, thereby mak- 
ing up in part at least for the stoppage of production 
in the unionized field. Nevertheless, the roads serving 
the union mines lost the coal traffic they would 
otherwise have had except for the strike. The re- 
sult altogether was that owing to the prodigious 
amount of coal then mined in the early months, the 
production of soft coal for the half year, notwith- 
standing the strike beginning with April, was ac- 
tually somewhat larger than in the first half of the 
previous year (1926). 

During 1928 the demand for coal was poor through- 
out. This was so for a threefold reason, namely, 
the mild weather, the inactive state of general trade 
and the fact that large stocks of coal were carried 
over from the previous year, the stocks accumulated 
early in that year, when every one (the railroads, 
public utilities, as well as ordinary consumers, and 
also dealers) stocked up with coal in preparation for 
the strike not yet having been worked off. It was 
a foregone conclusion of course that during the first 
three months of 1928 there would be a big decrease 
in the soft coal output as compared with the same 
period of 1927, when the output was of such huge 
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responding months in 1927, when mining was so 
heavily reduced because of the strike. This last 
served to illustrate the slackness of trade and business 
more clearly than anything else, since it showed that 
the general trade demand for coal had become so con- 
tracted that current output sufficed to meet it, not- 
withstanding it had been so severely curtailed. For 
the first six months of 1928 the production of bitumi- 
nous coal in the United States reached no more than 
234,289,000 tons against 275,545,000 tons in the 
same six months of 1927, there having hence been a 
falling off in 1928 of over 41,000,000 tons. In the 
hard coal region the slump in output in 1928 was no 
less pronounced. 

In 1929, in contradistinction to the falling off in 
1928, there was in all the months except March an 
increase in the production of soft coal as compared 
with the reduced output of 1928, but an increase 
nevertheless very moderate in extent, considering 
the great industrial activity prevailing, and an in- 
crease that failed to bring the total back not alone to 
the exceptional proportions of 1927, but leaving it 
smaller also than in many other previous years. In 
other words, for the first six months of 1929 the 
output of bituminous coal was 253,034,000 tons, as 
against 234,289,000 tons in the six months of 1928, 
but comparing with 275,545,000 tons in 1927, 
265,229,000 in 1926 and with 282,865,000 tons back 
in 1923. In the case of anthracite production there 
was not even a partial recovery in 1929 from the 
antecedent great slump, and production dropped to 
the lowest figures in all recent years, if we except 
1926, during the early months of which the strike 
inaugurated on Sept. 1 1925 was still in effect and 
a complete suspension of hard coal mining in the 
Pennsylvania coal fields existed. During the first 
six months of 1929 only 36,815,000 tons of hard coal 
were produced, as against 37,103,000 tons in the first 
six months of 1928, 40,616,000 tons in the first half 
of 1927, 43,969,000 tons in 1925, 44,757,000 tons in 
1924 and 50,041,000 tons in the first six months of 
1923. This great shrinkage in anthracite production 
followed in part as a consequence of the mild winter 
weather experienced here in the East in nearly all 
recent years, thereby reducing the consumption of 
hard coal, but in part it also followed from the further 
fact that hard coal is being in increasing degree sup- 
planted by other fuels, more particularly by oil. 

It deserves to be noted, however, as was the case 
in our review of the result for the month of June, 
that as against the great activity in the manufactur- 
ing industries of the country there were some offset- 
ting disadvantages in 1929. In portions of the West 
the low prices for grain reached in May 1929, to 
which reference has already been made, proved a 
retarding influence. Grain prices, as noted above, 
sharply recovered from the May depression and wheat 
at least was thereafter marketed on a somewhat 
larger scale, under the influence of these higher prices, 
but unfortunately, in the spring-wheat territory of 
the Northwest, the damage done by drouth has been 
very severe, just as it has in the Western Provinces 
of Canada, and accordingly wheat raisers in those 
parts are faced with the certainty that they will 
have much less spring wheat to market from the new 
crop than was the case from the bounteous harvest 


dimensions, and that railroad revenues would be | of 1928 and 1927. 


reduced as a consequence. As it happened, how- 
ever, the output during the three months from April 1 


to June 30 in that year also fell below that of thecor- grain traffic in 1929. 
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As it happened, too, Western roads, speaking of 
them as a whole, suffered a heavy reduction of their 
With the single exception of 
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wheat, the receipts of which at the Western primary 
markets ran somewhat higher than a year ago— 
133,779,000 bushels, against 131,901,000 bushels— 
all the different cereals contributed to the decrease. 
In the case of corn and oats, the falling off was excep- 
tionally heavy, the receipts of these two cereals at 
the Western primary markets for the 26 weeks end- 
ing June 29 1929 aggregating only 142,537,000 bush- 
els and 57,179,000 bushels, respectively, as compared 
with 182,852,000 bushels and 69,984,000 bushels, 
respectively, in the corresponding period of 1928. 
Adding barley and rye, the receipts for the five 
grains combined reached only 361,385,000 bushels 
in 1929 as against 414,524,000 bushels in 1928. In 
the following table we give the details of the West- 
ern grain movement in our usual form: 








WESTERN FLOUR AND GRAIN RECEIPTS. 


Jan.1 to Flour. 


Wheat. Corn, Oats. Barley. Rye. 

June 29, (dbis.) (btsh.) (bush.) (bush.) (bush.) (bush.) 
Chtcago— 

1929 _.. 6,047,000 8,203,000 42,358,000 14,497,000 3,570,000 1,522,000 

1928 ... 5,297,000 11,612,000 60,241,000 26,929,000 3,751,000 1,090,000 
Mtlwaukee— 

1929 -.. 1,008,000 1,155,000 6,304,000 2,356,000 4,042,000 247,000 

1928 _.. 1,099,000 618,000 9,458,000 3,375,000 4,732,000 305,000 
St. Louts— 

1929 _.. 3,304,000 15,479,000 19,797,009 12,046,000 591,000 9,000 

1928 -.. 3,083,000 12,626,000 21,549,000 9,511,000 536,000 35,000 
Toledo— 

aes ~exenee 5,556,000 848,000 3,183,000 50,000 35,000 

rae 3,855,000 890,000 1,440,000 18,000 31,000 
Deatrou— 

as Ae 794,000 370,000 603,000 76,000 118,000 

ats seene 797,000 576,000 620,000 17,000 159,000 
Peorta— 

1929 __. 1,540,000 838,000 12,461,000 3,045,000 1,831,000 88,000 

1928 ... 1,726,000 506,000 13,424,000 5,073,000 1,479,000 47,000 
Duluth— 

thn wentks 17,883,000 723,000 892,000 3,898,000 1,707,000 

wine  <éavceen 24,252,000 424,000 520,000 2,193,000 3,969,000 
Minneapolis— 

Dak weaned 37,158,000 5,126,000 7,677,000 7,540,000 2,473,000 

aa 42,551,000 5,740,000 9,946,000 9,399,000 1,825,00C 
Kansas Ctty— 

ne cae?” gihitisee 26,337,000 22,259,000 2,350,000 S6000 widen 

Seams  abenda 16,902,000 26,993,000 1,734,000 -.---. --.--- 
Omaha & Indtanapolis— 

mie aks 9,599,000 20,147,000 8,186,000 2,000 — 

MD tek § seeccd 7,132,000 29,785,000 8,226,000 30,000 31,000 
Stour Ctty— 

a 811,000 . 3,039.990 1,402,900 40,000 1,000 

a 9,000 6,471,000 1,809,090 25,000 9,000 
St. Joserh— 

ee 2,535,000 6,253,000 i... ee? ——— 

eis senues 2,979,000 6,557,000 631,000 5,000 1,000 
Wtchtta— 

ihe -abamne 7,131,000 2,817,000 ee  diedme  - Sanaaime 

Bitie psswaw 7,351,000 1,744,000 | stan soon 
Total ali— 





1929 __.11,899,000 133,779,000 142,537,000 57,179,000 21,690,000 6,200,000 
1928 ---11,835,000 131,901,000 182,852,000 69,984,000 22,185,000 7,602,000 


In the Western livestock movement there was also 
a marked falling off. At Chicago the receipts for 
the six months of 1929 comprised only 106,072 car- 
loads as against 119,146 carloads in 1928 and 123,096 
in 1927; at Omaha, 39,153 carloads, against 46,833 
carloads in 1928 and 46,264 carloads in 1927, and at 
Kansas City 50,206 cars, as compared with 51,391 
cars and 48,741 cars, respectively, in 1928 and 1927. 

The South, so long an exception to the prosperity 
enjoyed in most other parts of the country, while 
having done somewhat better in 1929 than pre- 
viously, at the best enjoyed only partial recovery, 
and in a few instances appears to have suffered greater 
depression even than in 1928 or 1927. This trade 
prostration in the South, it may be recalled, had its 
origin in the first instance in the collapse of the specu- 
lative boom in real estate and the havoc caused by 
the Florida hurricane of September 1926. The sit- 
uation was made acute by the big drop in the price of 
cotton which came with such suddenness in the au- 
tumn of 1926, when the cotton consuming world 
began to realize that the crop that was then being 
gathered was to be of immense size. The depression 
persisted all through 1927, even though the price of 
cotton fully recovered and not only came back to 
the level prevailing before the break, but actually 
moved higher than before. The depression con- 
tinued during 1928, besides which the reduction in 
the size of the crop itself meant a considerable re- 
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duction in railroad tonnage, the 1927 yield of cotton 
in the United States having been only 12,956,043 
bales, against 17,977,374 bales in 1926. The 1928 
crop proved larger again, being put at 14,450,007 
bales, and this served to bring somewhat of a recov- 
ery in trade, but not a recovery which extended to 
all parts of the South, depression still remaining very 
pronounced in Florida and contiguous territory. 
As bearing on this last mentioned point we may note 
that bank clearings at Miami the first six months of 
1929 aggregated only $83,534,000, against $90,044,- 
000 in the first six months of 1928, $168,702,415 in 
the same six months of 1927 and $441,472,095 in the 
first six months of 1926. At Tampa clearings the 
first half of 1929 were $88,636,036, against $103 ,602,- 
772 in 1928, $136,417,696 in 1927 and $255,456,969 
in 1926, while at Jacksonville clearings for 1929 
footed up only $434,485,582, against $456,180,633 
in 1928, $564,700,947 in 1927 and no less than $896,- 
788 ,324 in 1926. 

Notwithstanding the cotton crop raised in 1928 was 
much in excess of that of 1927, the movement of 
the staple in the South during 1929 was only slightly 
larger than in 1928. Gross shipments overland in 
the six months of 1929 aggregated 475,570 bales, as 
against 379,522 bales in 1928, but comparing with 
625,348 bales in 1927 and 598,596 bales in the six 
months of 1926. At the Southern outports the cot- 
ton receipts reached 1,929,832 bales in the six months 
of 1929, as against 1,811,414 bales in the correspond- 
ing period of 1928, but as against 3,815,138 bales in 
1927 and 2,757,939 bales in the six months of 1926. 
Details of the latter are set out in the subjoined table: 


RECEIPTS OF COTTON AT SOUTHER I PORTS FROM JAN. 1 TO JUNE 30 
1929, 1928, 1927, 1926, 1925 AND 1924. 

















Since Jan. 1. 
Ports. 
1929. 1928. 1927. 1926. 1925. 1924. 

Galveston....-.....- 574,222| 387,746) 921,851] 740,597] 923,578) 595,274 
Texas City, &c.....- 555,019) 435,908/1,002,201| 638,872] 816,791] 261,659 
New Orleans--....--- 531,687| 542,108) 935,427| 728,087] 613,103) 543,522 
DORE ia tiwnewaianie 404 80,363] 110,697 62,146 46,372 44,616 
a 1,048 1,658 2,878 4,224 2,874 4,778 
a 76,818| 176,035| 405,479) 303,948) 182,091] 179,275 
CRATINSEOR... . .2ccccne 33,275 77,963| 212,726) 129,488) 126,407 ,128 
Wilmington. .-...--- 22,391 53,734 84,803 35,195 49,063 32,687 
a 44,968 54,875| 139,076) 115,382; 143,026] 101,726 
ees er ee et (stance . sewecs! “Geipent choker 
DEE Gacccsnanl sasckedd- enskes). “<ebests seeker 350 64 

ee 1,929,832!1,811,414'3,815,138!2,757,939'12,903,655' 1,809,719 




















Perhaps reference should also be made among the 
favorable influences of 1929 that the ore-carrying 
roads, more particularly those carrying ores to the 
head of the Great Lakes, had a distinct advantage 
the present year, not alone because of the larger de- 
mand for ore owing to the great activity of the iron 
and steel trades, but also because of the much earlier 
opening of navigation on the Great Lakes as con- 
trasted with the very late opening in 1928. Thus 
these roads were favored in a double way. It may 
be recalled that in our review of the earnings for the 
first half of 1928 we explained the relatively heavy 
losses in earnings sustained by such roads as the Du- 
luth Missabe & Northern and the Duluth & Iron 
Range, as due to the late opening of navigation, 
and added that this must also have been a drawback 
on the ore-carrying lines of the Great Northern Ry., 
offsetting to that extent the advantage which the 
latter system then derived from the large spring- 
wheat harvest in its territory and the economic re- 
vival which this brought with it in that part of the 
country. The present year the same roads, favored 
in the double way already mentioned, recovered these 
losses of 1928 and more, too, they all having very 
large gains to their credit. 
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As a composite picture of the entire traffic situation, 
the statistics furnished by the American Railway 
Association from week to week of the loading of 
revenue freight may be cited as perhaps the best 
indication of the traffic movement over the railroads 
as a whole. In our analysis of the traffic results 
for the first 6 months of 1928 we noted a falling off 
in this loading of revenue freight on the railroads 
of the United States, as compared with the year 
preceding, of over 1,000,000 cars. During the half 
year of 1929 the whole of this loss was recovered, but 
not much more than that, the loading of revenue 
freight for the 26 weeks of 1929 footing up 25,596,938 
cars, against 24,461,773 cars in the 26 weeks of 1928, 
and 25,521,040 cars in the 26 weeks of 1927. In 
other words, as far as these statistics are concerned, 
the traffic of 1929 got back to that of 1927, but in- 
creased only a trifle more than that. 

And yet, comprehensive though these statistics are, 
they are not conclusive as to the volume of transporta- 
tion services rendered by these rail carriers. In order 
to get at this volume of the freight movement, it is 
necessary to multiply the tonnage handled by the 
average distance which each ton was moved; in that 
way we arrive at the number of tons of freight moved 
one mile, which is the true measure of the volume of 
transportation services rendered. Some statistics 
have just come to hand from the Bureau of Railway 
Economics at Washington, which give the figures 
and comparisons in that form. These statistics tel] 
us that the freight traffic on the railroads of the 
United States for the first half of 1929 totaled 238,- 
638,592 net ton miles, which was an increase of 
14,687 ,726,000 ton miles, or 6.6%, over the first 
half of 1928, and an increase of 4,634,565 net ton 
miles, or 2%, over the previous high record for any 
corresponding half-year period established in the 
first half of 1927. We would particularly emphasize 
the fact that the increase in the total traffic movement 
over 1928 is thus shown to be 6.6%. The increase in 
the gross earnings of the railroads, as appears by our 
tabulations and mentioned at the beginning of this 
article, is only 5.21%. The difference between the 
two ratios would seem to be ascribable in large part 
to the loss of passenger traffic as a result of the com- 
petition of the automobile, while the rest of the falling 
off is no doubt accounted for by the slow but steady 
diminution which is all the time taking place in 
freight rates. In the larger traffic movement of 1929 
the roads in the Eastern district, serving the manu- 
facturing communities of New England and the 
Middle and Middle Western States, shared in the 
most pronounced degree, they showing an increased 
freight movement, as compared with the first 6 
months of 1928, of 8.9°%. The Western district 
comes next with an increase of 5.3%. The Southern 
district, where the long-continued trade depression 
has not yet in some parts entirely relaxed its hold, 
has fared least well of all, its increase being only 
1.6%. In 1928, the Eastern district showed a de- 
crease below 1927 of 8.1% and the Southern district 
a decrease of 8.5%, while the Western District then 
showed an increase of 3.1%. 

With traffic and gross revenues so generally 
recording for 1929 an increase over 1928, even though 
the increase in large part constitutes merely a 
recovery of what was lost in 1928, it follows inevitably 
that the separate roads and systems must have to 
their credit a similar record of improvement. Ac- 


cordingly it is no surprise to find that instances of — 





roads which have suffered decreases in either gross 
earnings or net earnings are very few, while, on the 
other hand, cases of roads and systems recording 
increases are numerous and general. In the gross 
there are only five roads or systems which have 
suffered decreases in amount of over $500,000, all 
of them roads in the South or Southwest. The 
Louisville & Nashville, which has fallen $2,674,895 
behind in gross and also has suffered a loss of $1,441,- 
257 in net, following $4,535,836 and $1,169,702 
losses in gross and net, respectively, in 1928 comes 
first; the Texas & Pacific, comes second, with 
$1,522,267 shrinkage in gross and $1,092,173 shrink- 
age in net, following, however phenomenal gains in 
preceding years on account of the oil developments in 
Northern Texas, the road’s addition to earnings 
in 1928 alone having been $5,822,117 in gross, and 
$3,744,887 in net. Aside from these two systems the 
only other roads which show losses of over $500,000 
in gross are the Kansas City Mexico & Orient of 
Texas for $1,168,196, the Kansas City Mexico & 
Orient for $515,250, and the Norfolk & Southern for 
$500,531. In the net the large decreases besides 
those of the L. & N. and the Texas & Pacific are the 
the Chicago Milwaukee, St. Paul & Pacific, which 
has fallen behind in net $1,009,946, and the Cin- 
cinnati New Orleans & Texas Pacific, which shows a 
decrease of $862,411. 

The Milwaukee & St. Paul’s decrease follows 
entirely as a result of increased expenses, the gross 
of that system having risen $1,497,924. The Northern 
Pacific also shows a loss in net, somewhat less than 
$500,000 and yet closely approaching that amount, 
it reporting a decrease in net of $492,167—also as a 
result of heavier expenses—the gross for the six 
months having been $89,631 better than that for the 
six months of 1928. And these heavier expenses call 
attention to the fact that many of the Northwestern 
roads in 1929 had very inclement weather conditions 
to contend with, as a result of which operating 
costs were for the time being heavily augmented. 
As is well known, the severity of the winter 
weather often plays an important part in affect- 
ing railroad revenues both gross and net dur- 
ing several of the months. In 1929, weather 
conditions were not much of a drawback in the 
northern part of the Eastern half of the country. 
In the Western half, however, the winter was quite 
severe, extreme cold accompanied in many instances 
by repeated heavy snowfalls, having seriously inter- 
fered with railroad operations. The remark applies 
particularly to Wisconsin, Iowa, Colorado, Utah, 
Wyoming, Montana, Idaho and thence all the way 
west to the State of Washington. Colorado seems 
to have suffered most from accumulated snow. 
Thus Associated Press dispatches from Denver, Feb. 7 
said that railroad transportation in the mountainous 
regions of Southwestern Colorado was at a stand- 
still, while section crews began a two weeks’ task of 
clearing tracks of the heaviest snow slides in many 
years. The towns of Silverton, a mining community, 
and Craig on the Denver & Rio Grande Western 
RR. were completely isolated, it was stated. Nine 
snow slides had crashed down on the tracks since 
Feb. 2 and one of these was said to have been from 
40 to 75 feet deep and 800 feet wide. The Rio 
Grande Southern, operating on the Lizard’s Head 
Pass, it was also stated, was blocked by snow- 
drifts, though there were no snowslides. It was also 


reported that highways in Wyoming, Utah and 








Ava. 24 1929.] 


FINANCIAL 





CHRONICLE 1193 








Idaho were blocked by snowdrifts and that zero 
temperatures were general. Montana appears to 
have suffered in a similar way. On Feb. 9 Associated 
Press advices from Kansas City stated that railroad 
transportation in Southwestern Colorado had been 
further hindered by additional snow, and that 
zero temperatures prevailed in that region and in 
Kansas, Oklahoma and the Texas Pan Handle. 
Two more snowslides had crashed on the tracks of 
the Denver & Rio Grande Western between Durango 
and Silverton, Col., making a total of 11 in 13 miles. 
On Feb. 17 press dispatches from Durango stated 
that relief from a food shortage, which had become 
serious, was in sight for the isolated town of Silverton, 
Col., as large forces of workers continued to cut 
through mountains of snow, which had blockaded 
the once famous mining camp since Feb. 3. Aval- 
anches of snow, which had buried the Denver & 
Rio Grande Western tracks into the town to a 
depth ranging from six to 80 feet were then expected 
to be cleared away within three days to enable a 
train to pull into the town with food and commodities. 
At different times during March also there came 
reports of snowslides at widely separated points in 
the section of country referred to—Colorado, the 
Dakotas, Montana, the State of Washington, &c. 
The increases in earnings in the case of the separate 
roads and systems are so numerous that it would be 
tiresome to attempt to enumerate more than a few 
of the most conspicuous. As showing how widely 
distributed the increases are, it will be sufficient to 
say that in the gross the Pennsylvania leads with a 
gain of $21,582,854, the Atchison comes second with 
a gain of $11,469,282, the New York Central third 
with an increase of $10,629,747 (and this would be 
raised to $17,858,688 if the various auxiliary and 
controlled lines were taken into account), the South- 
ern Pacific fourth with $10,102,352 gain, the Balti- 
more & Ohio fifth with $8,063,696, the Great North- 
ern sixth with $6,218,075, the Norfolk & Western 
seventh with $5,811,972, the Erie eighth with 
$4,290,309, and so on down the list. The record of 
the gains in the net is much the same, all classes of 
roads and all sections of the country being represent- 
ed, even some in the South. Among these South- 
ern roads those which attract special attention 
are of course the roads and systems traversing 
Florida, or connecting with the same. The Florida 
East Coast suffered a further decrease of $396,584 
in gross for the six months, but managed to convert 
this into a gain of $360,895 in net through reduced 
expenses. In the first half of 1928 the Florida East 
Coast reported $2,638,049 decrease in gross with 
$110,647 increase in net, after having suffered 
$5,970,975 decrease in gross and $2,467,463 decrease 
in net in 1927. The other prominent systems with 
Florida connections managed to recover a consider- 
able part of their losses of the two previous years. 
Thus the Atlantic Coast Line the present year has 
added $3,292,176 to its gross and $4,845,714 to its 
net, and the Seaboard Air Line has enlarged its gross 
by $1,717,693 and its net by $1,145,530. Among 
other roads in the South the falling off of $2,674,895 
in gross and of $1,411,257 in net of the Louisville & 
Nashville has already been referred to. The Illinois 
Central is more of a Western road than a Southern, 
though it has its lines to New Orleans over which a 
heavy traffic passes; it reports $1,471,713 gain in 


gross and $1,203,462 gain in net. The Southern Ry. | 
gives its usually good account of itself, showing 


$1,454,933 gain in gross and $1,272,067 gain in net, 
following, of course, losses in the two previous years, 
as in the case of most other roads in the South. 
The figures given are for the Southern Ry. itself. 
Including the various other roads which go to make 
up the Southern Ry. System, the result is an increase 
of $3,049,341 in gross and of $1,171,137 in net. In 
the following we show all changes for the separate 
roads or systems for amounts in excess of $500,000, 
whether increases or decreases, and in both gross 
and net: 


PRINCIPAL CHANGES IN THE GROSS EARNINGS FOR SIX MONTHS 
ENDED JUNE 30 1929. 


Increase. Increase 
eee OB1 Beet Ns anos cccessccccce $1,207,117 
Atchison Top. & S Fe (3)..- 11,469,282] Boston & Maine-.-..-......-. 1,169,647 
New York Central_........ 210,629,747 | Lehigh Valley ._.+.-....... 158,718 
Southern Pacific (2)....... 10,102,352 | Chic Burlington & Quincy - 1,117,421 
Baltimore & Ohio........- ,063,696 | Delaware & Hudson..-..... 7,990 
Great Northern.-_......... 6,218,075 | Cinc New Orl & Texas Pac. 956,468 
Norfolk & Western........ 5,811,972 | Denver Rio Grande West .. 872,875 
DE Mamet hsshnkwedsenns 90,309 | Hocking Valley.........-- 58,469 
Missouri Pacific. ......_.- 963,965 | Western Pacific.......... 837,911 
Chicago Rock Island (2)... 3,942,730} Chicago & Northwestern--. . 830, 
Michigan Central-..-...--- 549,772 | Rich Fred & Potomac. --.-.. 728,176 
Atlantic Coast Line....._. 3,292,176 | Grand Trunk Western... ... 719,350 

BOGE oo wssscccsccaccce 3,276,019 | Elgin Joliet & Eastern. -.... 681,465 
Det Toledo & Ironton... -- 3 BUR 406 | VIR 6 0 640s cecsecccce 640,893 
Union Pacific (4)......... 2,741,969 | Duluth & Iron Range -.-.--. 638,176 
Pere Marquette. _......... 2,382,435 | Nash Chatt & St Loulis..-.. 609,414 
Chesapeake & Ohio. -.-.-.-. 2,331,297 | Minn St P& SS M---.---.. 571,768 
Duluth Missabe & North’n. 2,288,686|St Louis Southwestern (2) - 566,678 
Los Angeles & Salt Lake---_ 2,087,574 | Long Island . ............. 55,457 
N Y Chicago & St Louis... 1,979,737 | Union.................-. 528,316 
Pittsburgh & Lake Erie....  1,863,887/| Pittsburgh & West Virginia. 516,217 
OC OC 2 WB Benccccccce 1,764,850 b FERED Ra agrenesay 
Seaboard Air Line.......- 1,717,693| Total (66 roads)-........ $149,464,670 
St Louis-San Francisco (3) - 1,527,303 
Wheeling & Lake Erie--.--. ,524,785 
Bessemer & Lake Erie----_. 1,516,289 Decrease. 
Chic Mil St Paul & Pac _-- 1,497,924 | Louisville & Nashville...--. $2,674,895 
Illinois Central..........- 1,471,713 | Texas & Pacific.....-- ---- 1,622,267 
Southern Ry ............. 61,454,933 |K C Mex & Orient of Texas 1,168,196 
Missouri Kansas Texas... 1,413,884) K C Mexico & Orient...-.-- 515,250 
N Y New Hav & Hart ---.-. 1,379,860 | Norfolk Southern........- 500,531 
Central Vermont.......--- ,306 634 ND 
Delaware Lack & Western.-_ 1,294,919 Total (5 roads)......--. $6,381,139 





a This is the result for the New York Central proper. Including the various 
auxiliary and controlled roads, like the Michigan Central, the “Big Four,” &c., 
the whole going to form the New York Central System, the result is an increase of 
$17,858,688. 

» This is the result for the Southern Railway proper. Including the Alabama 
Great Southern, the Cincinnati New Orleans & Texas Pacific, the Georgia Southern 
& Florida, the New Orleans & Northeastern, and the Northern Alabama, the whole 
going to form the Southern Railway System, the result is an increase of $3,049,341. 


PRINCIPAL CHANGES IN NET EARNINGS FOR SIX MONTHS ENDED 
JUNE 30 1929. 





Increase. Increase 
es $15,146,975 | Illinois Central. ...-.....--. 1,203,462 
Atchison Topeka & S Fe(3). 13,052,518] Long Island_..-_..--...-- 1,200,059 
Southern Pacific (2)..-..-- Te FT PI a 6 ncn ccnnmcneece 1,147,587 
Baltimore & Ohio. .......- 5,602,120 | Seaboard Air Line...-..-.-.- 1,145,530 
Norfolk & Western-...---- 5,565,428 | Chicago & Northwestern --. 1,019,228 
Atlantic Coast Line.-..-.---. 4,845,714] Denver Rio Grande West --- 978,317 
New York Central_...-.--- a3,691,969 | Minn 8t P& SS M----.--- 921,296 
N Y New Hav & Hart.-_--- 3,453,938 | Nash Chatt & St Louis..-- 870,921 
Great Northern.......---. 3,354,965 | Wheeling & Lake Erie----- 798,298 
Chicago Burl & Quincy ----. 3,180,603 | Hocking Valley--.--..--.---- 91,299 
errr eae 2,979,918 | Elgin Joliet & Eastern---.- 698,738 
Chesapeake & Ohio..--..-- 2,465,575 | Western Pacific........--- 697,175 
Central Vermont......-.- -G FF EO Sa 618,329 
Detroit Toledo & Ironton - 2,313,929 | West Jersey & Seashore-.-..- 542,344 
Los Angeles & Salt Lake--. 2,007,343 | Dul & Iron Range-..--.---- 537,979 
Duluth Missabe & No-.---- 1,998,736 | Chicago & Alton. .-.-..---- 530,772 
Missouri Pacific. .......-- 1,773,846 | Missouri Kansas Texas ..-.- 520,290 
Michigan Central-_--....... 1,623,860 —_———— 
N Y Chie & St Louis..---- 1,616,808 Total (52 roads) ........- $109,248,099 
Union Pacifie (4)..-..----- 1,593,545 
Pere Marquette-....--.--- 1,531,610 Decrease. 
eee eee 1,425,654 | Louisville & Nashville. ---- $1,441,257 
Bessemer & Lake Erie----- 1,392,561 | Texas & Pacific...-........ 1,092,173 
Del Lack & Western -.-.--- 1,273,910] Chic Mil St Paul & Pac... 1,009,946 
en eee eae 61,272,067 | Cine New Orl & Tex Pac.-.- 862,411 
DD WO 6 caatdomncae 1,240,245 ——— 
CCC 6 it 10tswcccaces 1,205,353 Total (4 roads) ....-.<<- $4,405,787 


a These figures merely cover the operations of the New York Central itself. In- 
cluding the various auxiliary and controlled roads, like the Michigan Central, the 
“Big Four,” &c., the result is an increase of $6,948,500. 

b This is the result for the Southern Railway proper. Including the Alabama Great 
Southern, the Cincinnati New Orleans & Texas Pacific, the Georgia Southern & 
Florida, the New Orleans & Northeastern and the Northern Alabama, the whole 
going to form the Southern Railway System, the result is an increase of $1,171,137. 

When the roads are arranged in groups or geo- 
graphical divisions according to their location, 1t 
will be no surprise to hear that improvement is shown 
in gross and net alike in the Eastern District, the 
Southern District and the Western District, and also 
in each of the separate regions in the three different 
districts. As already noted, the percentage of in- 
crease in the Southern region is smaller than in the 
other regions. Our summary by groups and geo- 
graphical divisions is as below. We group the roads 





es ; a 
Commerce Commission. 


to conform to the classification of the Inter-State 
The boundaries of the dif- 
ferent groups and regions are indicated in the foot- 
note to the table: 
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Regton— —Gross Earnings 
Stz Mos. End. June 30— 1929. 1928. Inc.(+ (or Dec.(—) 
Eastern Dtstrta— $ $ $ % 
New England Region (10 roads).. 131,847,081 127,626,074 +4,221,007 3.30 
Great Lakes Region (34 roads)._... 572,169,939 537,220,716 +34,949,223 6.50 
Central Eastern Region (28 roads). 699,424,375 656,264,879 +43,159,496 6.57 
Te GP FORE cccctccccvces 1,403 441,395 1,321,111,669 +82,329,726 6.23 
Southern Dtstria— 
Southern Region (30 roads) -_-.-.-- 393,570,009 386,852,758 4-6,717,251 1.73 
Pocahontas Region (4 roads) ...-.. 133,604,376 124,092,038 4-9,512,338 7.66 
Total (34 roads)......-...-.-- 527,174,385 510,944,796 +16,229,589 3.11 
Western Distrta— 
Northwestern Region (18 roads)... 345,706,843 332,437,014 +13,269,829 3.99 
Central Western Region (24 roads) 504,812,253 474,626,144 +30,186,109 6.35 
Southwestern Region (33 roads)... 276,426,104 266,792,467 +9,633,637 3.61 
ee (he MONE cncancanscccan 1,126,945,200 1,073,855,625 +53,089,575 4.91 
Total all districts (181 roads) _..3,057,560,980 2,905,912,090 +151648,890 5.21 
Dist. & Regton. Neat Earnings 
6 mos.end. June 30-———-M ltleage 1929. 1928. Inc.( +) or Dec. he 
Eastern Dist.— 1929. 1928. $ & 
New England... 7,278 7,286 37,343,923 30,527,716 4+6,816,207 22 og 
Great Lakes.... 24,837 24,867 149,377,489 130,998,013 + 18,379,476 14.02 
Central Eastern. 27,284 27,273 188,300,260 156,450,759 +31,849,501 20.35 
a 59,399 59,426 375,021,672 317,976,488 +57,045,184 17.94 
Southern Dtst.— , ad 
Southern... _..- 40,012 39,882 99,812,492 91,600,349 +8,212,143 8.96 
Pocahontas - - .-.- 5,632 5,622 49 427,226 39,798,686 +9,628,540 24.19 
EE peak ae ds owsine 45,644 45,504 149,239,718 131,399,035 + 17,840,683 13.57 
Western D1st.— 
Northwestern... 48,982 48,700 79,182,448 71,142,656 +8,039,792 11.30 
Central Western. 52,033 Be ,204 143,948,049 117,958,624 +25,989,425 22.03 
Southwestern... 35,354 35,186 70,108, 334 64,076,217 "Se 032, 117 9.41 
sssnennn 136, 369 135, 790 293, 238, 831 ” 25 3, 177, 497 +40, 061, 334 15. 82 





Total all dists_241,412 240,720 817,500,221 702, 553, 020 + 1 1 4947, 201 16. 36 


NOTE.—We have changed our grouping of the roads to conform to the classifi- 
cation of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


EASTERN DISTRICT. 
New England Region.—This region comprises the New England States. 
Great Lakes kegion.—This region comprises the section on the Canadian boundary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—-This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Marylana 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section east of the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Va., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 


Northirestern Region.—-This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria and thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 


Southwestern Region.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


We now add our detailed statement for the half 
year. It shows the results for each road separately, 
classified in districts and regions, the same as in the 
foregoing summary: 


EARNINGS OF UNITED STATES RAILROADS FROM JAN. 1 TO JUNE 30. 
Eastern District. 






































———6ross. Net 
New England 1929. 1928. 1929. 1928. Inc. or Dec. 
Region— $ $ $3 $ 

Bangor & Aroostook 4,241,422 4,042,334 1,642,183 1,538,574 +103,609 
Boston & Maine... 37,669,995 36,500,348 9,477,819 9,056,905 +420,914 
Canadian National System— 

Atl&St Lawrence 1,131,922 1,295,443 -—157,978 —184,790 +26,812 

Central Vermont. 4,309,701 3,003,067 917,884 —1,463,515 +2,381,399 

Chic Det & C G T Jet—See Great Lakes Region 

Dul Win & Pac—See Northwestern Region 

Det G H & Mil—See Great Lakes Region 

Gr Trunk West—See Great Lakes Region 
Canadian Pacific Lines— 

CP LinesinMe.. 1,750,128 1,451,521 203,937 184,345 +19,592 

CP Linesin Vt__ 1,046,558 992,923 23,647 —276,701 -+300,348 

Dul So Sh & Atl—See Northwestern Region 

Minn St P & S S M—See Northwestern Region 

Spokane Internat—See Northwestern Regio 
Maine Central. ____ 9,833,259 9,607,434 2,388,140 2,165,709 +222,431 
New Haven System— 

N Y Ont & West—See Great Lakes Region 

NYNH &Hartf. 67,386,025 66,006,165 21,454,314 18,000,376 +3,453,938 
N Y Connecting.... 1,474,574 1,362,886 893,807 870,443 +23,364 
apace IS 3,003,497 3,363,953 500,170 636,370 —136,200 

Total (10 roads) - 131,847,081 127,626,074 37,343,923 30,527,716 +6,816,207 

Gross ——wNet 
Great Lakes 1929. 1928. 1929. 1928. Inc. or Dec. 
Region— $ $ $ $ $ 

Buff Roch & Pittsb. 8,718,130 8,311,420 1,615,815 1,673,279 — 57,464 
Canadian National System— 

Atl & St Lawrence—See New England Region 

Central Vermont—See New England Region 

ChD&CGT Jet 2,115,028 1,935,646 1,254,855 1,141,173 +113,682 

Det GrH & Milw. 4,781,974 4,495,770 2,055,330 1,682,158 +373,172 

Dul Win & Pac—Sece Northwestern Region 

Gr Trunk Western 11,476,360 10,757,010 3.090.203 2,781,713 +308,490 
Delaware & Hudson 20,012,604 18,944,614 3,922,822 3.466.229 4+456,.593 
Del Lack & Western 40,478,214 39,183,295 11,251,039 9,977,129 +1,273,910 
Detroit & Mackinac 797,278 757,893 189,060 115,494 +73,566 
Detroit Terminal_.. 1,459,866 1,078,243 546,356 394,653 +151,703 
Det & Tol Sh Line... 2,752,609 2,446,212 1,380,894 1,284,197 +96,697 
Erie System— 

nw ape Erie... 7,739,492 7,117,648 3,457,621 2,669,851 +787,770 

| Ea eee 55,638,278 51,964,187 12,038,528 9,866,558 +2,171,970 

N J } & eee 769,184 774,810 88,789 68,611 +20,178 

oie ne & Went. 2,526,514 2,414,117 645,663 470,786 +174,877 
Ind Harbor Belt_- 6,329,021 6,077,405 2,180,845 1,990,313 -+190,532 
Lake Terminal. ____ 543,562 496,412 71,852 —32,841 +104,693 
Lehigh Valley_____- 35,083,722 33,925,004 8,440,720 7,200,375 +1,240.345 
Lehigh & Hud River 1,252,506 1,403,895 352,619 476.071 —123,452 
Lehigh & New Eng. 2,331,307 2,603,174 497 446 545,887 —48,441 
Monongahela - -- ~~~ 3,730,194 3,488,683 1,791,633 1,527,946 +263.687 ' 
Montour. .-....-.-. 1,089,627 738,760 349,674 167,772 -+181,902 


Sot 














— 3—_—_——-— et 
Great Lakes 1929. 1928. 1929. 1928. Inc. or Dec. 
Regton— $ 3 $ $ $ 

New Haven System— 

N Y N H & Hartford—See New England Region 

N Y Ont & West. 5,421,273 5,442,779 659,421 611,969 +47 452 
N Y Central Lines— 

Cincinnati Northern—See Central Eastern Region 

CCC & St Louls—See Central Eastern — 

Evansv Ind & T H—See Central Eastern 

Michigan Central 48,838,929 45,289,157 16, *030, 581 14,406,721 +1,623,860 

N Y Central. -.... 193,739,620 183,109,873 46,794,080 43,102,111 +3,691,969 

Pitts & Lake Erie. 16,888,672 15,024,785 2,778,025 2,445,242 +332,783 
N Y Chic & St Louis 27,852,264 25,872,527 8,343,331 6,726,523 +1,616,808 

Newburg & So Sho 961,004 1,023,340 260,515 5,702 +14,813 
Pere Marquette.... 23,071,691 20,689,256 7,094,081 5,562,471 +1,531,610 
Pittsb & Shawmut... 829,470 1,007 ,752 208,166 361,782 —153,616 
Pittsburgh & W Va. 2,581,059 2.064.842 1,192,941 880,374 +312,567 
Pitts Shawm & Nor- 905,904 950,466 225,117 214,318 +10,79 
Toledo Terminal... 807,515 722,809 272,709 253,754 +18,95 
Ulster & Delaware... 478,822 482,056 19,434 13,383 +6,051 
Wabash System— 

Ann Arbor...--. 3,117,764 2,852,413 850,405 705,044 +145,361 

WEEE. sesdcsce 37,050,482 33,774,463 9,426,919 8,001,265 +1,425,654 

Total (34 roads) _.572,169,939 537,220,716 149,377,489 130,998,013 +18379.476 

Gross Net 
Central Eastern 1929. 1928. 1929. 1928 Inc. or Dec. 
Region. $ = $s $ 

Ak Can Ygstown .. 2,004,851 1,603,591 940,486 525,551 +414,935 
Baltimore & Ohio System— 

Baltimore & Ohio. 119, 294,952 111,231,256 30,122,892 24,520,772 +5,602,120 

StatenIsIR T... 1,455,686 "517,120 409,167 431,866 —22,699 
B & O Chic Term __- 2,192,730 2,130,810 406,861 437 ,088 —30,227 
Belt Ry of Chic.._.. 4,030,965 3,893,702 1,151,521 1,188,662 —37,141 
Bess & Lake Erie... 7,596.463 6,080,174 2,952,486 1,559,925 +1,392,561 
Bklyn E D Term. _- 726,245 750,968 295,148 303,398 —8,250 
Buff & Susquehanna 900,596 780,157 100 ,202 44,349 +55.853 
Chesapeake & Ohio System— 

Ches & Ohio—See Pocahontas Region 

Hocking Valley _. 9,937,043 9,078,574 3,706,000 2,914,701 +791,299 
Chie & Ill Midland. 1,441,204 1,252,665 283,638 254,281 29,357 
Chie Ind & Louisv. 9,033,150 8,999,114 2,475,725 2,396,099 +79,626 
Chic & East Ill_---- 12,151,821 11,744,100 2,336,492 1,895,963 +440,529 
Elgin Jol & East... 13,448,989 12,767,524 4,926,958 4,228,220 +698,738 
Monongahela Conn. 1,328,500 958,905 390,134 217,289 +172,845 
Det Tol & Ironton 7,617,699 4,725,265 3,706 266 1,392,337 +2,313,929 
Conemaughé&BlLick 1,041,367 772,353 170,668 21,644 + 149,024 
N Y Central Lines— 

Cinn Northern... 1,829,202 2,030,386 484,508 580,505 —95,997 

CCC &€ St Louis 45,265,354 43,500.504 11,107,589 9,902,236 +1,205,353 

EvansiInd&TerrH 1,009,270 925,949 358,559 236,196 +122,363 

N Y Central—See Great Lakes Region 

Pitts & Lake Erie—See Great Lakes Region 

Mich Central—See Great Lakes Kegion 
Pennsylvania System— 

Long Island - - - -- 19,331,691 18,776,234 5,758,414 4,558,355 + 1,200,059 

Pennsylvania - - - - 3: 330,749,406 309,166,552 90,561,921 75,414,946+15,146,975 

W Jer & Seashore 4,548,259 4,706,542 1,138,011 595,667 +542,344 
Reading System— 

Atlantic City...- 1,510,605 1,485,140 —65,676 -—300.515 +234,839 

Central of N J__. 28,074,749 27,628,959 7,019,181 7,189,116 —169,935 

Reading .......-. 47,812,331 46,605,214 9,817,531 9,613,987 +203,544 
Re sterastoonne 5,209,945 Hy rr 629 1,420,023 801,694 +618,329 
Western Maryland 9,020,212 5,187 2,748,316 2,747,486 +830 
Wheeling&LakeErie 10,861,090 3: 330" 305 3,577,239 2,778,941 +798 ,298 





Total (28 roads). 699, A24, 375 6: 56, 5,264, 879 188, 300, 260 


156,450,759-F-81 ,849,501 





Total Eastern Dis- 


trict (72 roads)... 1403441395 1321111669 375,021,672 


Southern District. 





317,976 ,488+-57 045,182 
































-Gross — Jet _— 
Southern 1929. 1928. 1929. 1928. Inc. or Dec. 
Regiton— $ $ 3 g $ 
Atl Birm & Coast... 2,304,687 2,306,767 424 —6,018 +6 ,442 
Ati Coast L System— 
Atl Coast Line__. 42,841,515 39,549,339 14,845,302 9,999,588 +4,845,714 
Atl & West Point. 1,447,186 1,510,558 259,155 347,992 —s5, 
Charles & W Car. 1,700,481 1,703,181 426,414 341,347 + 85,067 
Clinchfield - - .--- 3,497,773 3,424,929 1,293,307 1,267,110 +26,197 
ee 2,631,322 2,533,955 448,857 343,337 +105,520 
Louisville & Nash 64,859,492 67,534,387 12,105,558 13,546,815 —1,441,257 
Nash Chat & St L 11,708,726 11,099,312 2,939,816 2,068,895 + 870,921 
West Ry of Ala_. 1,495,518 1,617,915 232,230 461,220 —228,990 
Colum & Greenville- 870,301 814,736 141,734 74,648 +67 ,086 
Florida East Coast. 8,576,989 8,973,573 3,714,723 3,353,828 +360,895 
Georgia & Florida-- 791,284 760,447 56,119 119,188 —63,069 
Gulf Mobile & Nor. 3,651,054 3,599,548 1,041,225 899,385 +141,840 
Ill Central System— 
Cent of Georgia_. 12,543,978 12,522,898 2,873,622 2,768,307 +4105,315 
Gulf & Ship Is__. 1,631,609 1,729,190 243,796 308,976 —65,180 
Illinois Central__. 76,485,657 75,013,944 17,826,387 16,622,925 +1,203,462 
Yazoo & Miss Vall 12,448,993 12,459,675 2,001,213 1,987,901 +13,312 
Mississippi Central_ 797,445 800,831 219,060 221,868 —2,808 
New Orleans Gt Nor 1,589,860 1,615,827 469,698 455,504 + 14,194 
Norfolk Southern... 4,249,200 4,749,731 1,110,320 1,436,208 —325,888 
Seaboard Air Line_. 31,800,215 30,082,522 9,055,828 7,910,298 +1,145,530 
Southern Ry Sys—- 
Ala Gt Southern. 5,188,762 4,898,293 1,509,939 1,236,999 -+272,940 
CNO& Tex Pac. 11,545,823 10,589,355 2,218,084 3,080,495 —862,41] 
Georgia Sou & Fla 2,321,783 2,286,235 417,919 213,754 +204,165 
Mobile & Ohio... 8,680,679 8,507,064 1,998,254 1,808,386 +189,868 
New Orl& NorE. 2,804,295 2,716,619 954,002 845,384 +108,618 
New Orl Term_.. 1,008,082 877,379 478,716 327,603 +151,113 
North Alabama-- 626,933 538,493 268,340 157,948 -+110,392 
Southern Ry----- 71,885,460 70,430,527 20,347,351 19,075,284 +1,272,067 
Tennessee Central_. 1,584,907 1,605,528 315,099 325,174 —10,075 
Total (30 roads) ..393,570,009 386,852,758 99,812,492 91,600,349 +8,212,143 
Gross Net 
Pocahontas 1929 1928 1929. 1928. Inc. or Dec. 
Region— $ 3 $ $ 
Ches & Ohio System— 
Ches & Ohio--_--- 61,983,731 59,652,434 19,990,392 17,524,817 +2,465,575 
Hocking V See Central Western Region. 
Norfolk & West__.. 55,313,461 49,501,489 22,444,982 16,879,554 +5,565,428 
Rich Fred & Potom 6,663,551 5,935,375 2,236,104 1,786,154 +449,950 
ee 9,643,633 9,002,740 4,755,748 3,608,161 +1,147,587 
Total (4 roads) - --133, peas 376 124, 092,038 49,427,226 39,798,686 +9,628,540 
Total Southern Dis- 
trict (34 roads) -. 527,174,385 510,944,796 149,239,718 131,399,035+ 17,840,683 


Western District. 





——_———Gr0ss-———__—_—_- 
Northwestern 1929. 1928. 1929. 
Region— $ $ 3 
Canadian Nat Sys— 
Atl & St Lawrence—See New England Region. 
Central Vermont—See New England Region. 
Chie Det & C G T Jct—See Great Lakes Region. 
Dul Win & Pac... 1,273,586 1,288,918 228,203 


irand Trunk West—See Great Lakes Region. 
Canadian Pac Sys— 
Can Pac Lines in Me—See New England Region. 
Cz /t—See New England Region. 
Det Gr Hav & Milw—See Great Lakes region. 





DulSoSh& Atl. 2,491,955 2,492,987 463,744 
Minnst P&SSM 22,406,936 21,835,168 5,129,476 
Spokane Inter’l- . 593,679 540,847 155,359 


T ef. 
sv e0 





1928. Inc. or Dec. 
$ b 9 
250,577 —22,374 
353,877 +109,867 
4,208,180 +921,296 
141,577 +13,782 
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Net 
Northwestern 1929. 1928. 1929. 1928. Inc. or Dec. 

Sa Region— $ $ $ $ $ 
Chic & N W Sys— 

Chic & Northw.- 72,091,523 71,261,134 15,721,529 14,702,301 +1,019,228 

Chic 8 P M & Om 12,404,093 12,674,860 1,985,143 1,793,014 +192,129 
Chic Gt Western... 12,059,213 11,670,165 2,166,806 2,187,533 —20,727 
Chic Mil St P & Pac 80,882,124 79,384,200 18,104,369 19,114,315 —1,009,946 
Chie River & Ind--. 3,469,631 3,386,480 1,500,829 1,265,087 +235,742 
Dul & Iron Range... 2,819,815 2,181,639 677,311 139,332 +537,979 
Dul Missabe & No. 7,464,610 5,175,924 4,021,156 2,022,420 +1.998,736 
Gt Northern. _..... 56,185,558 49,967,483 15,088,390 11,733,425 +3,354,965 
Lake Sup & Ishp_-- 1,352,603 876,372 623,061 187,425 +435,636 
Minn & St Louis... 6,804,389 6,773,092 888,708 479,312 +409,396 
Northern Pacific... 44,665,953 44,576,322 8,815,719 9,307,886 —492,167 
Spokane Port & Seat 4,387,103 4,130,884 1,528,728 1,379,845 +148,883 
Union Pac System— 

Los Ang & Salt Lake—See Central Western Region. 

Oregon Short Line—See Central Western Region. 

St Joseph & Gr Isl—See Central Western Region. 

Union Pacific—See Central Western Region. 

Ore-Wash Ry & N 13,397,012 13,376,969 1,870,270 1,648,218 +222,052 
Green Bay & West_. 957,060 843,570 213,647 228,332 —14,685 





Total (18 roads) - 345,706,843 332,437,014 79,182,448 71,142,656 +8,039,792 








Net 
1928. 
$ 





Central Western 
Re. 


gion— 
Atchison S m— 
Atch Top & Sa Fe 102,125,229 91,508,763 31,806,649 
Gulf Colo & Santa Fe—See Southwestern Region. 
Panhandle & Santa Fe—See Southwestern Region. 


T08s—___—— 
1929. 1928. 1929. Inc. or Dec. 
$ $ $ $ 


19,883,458 +11923,191 


























Bingham & Garfield 287,385 234,380 113,738 29,895 +83,843 
Burlington Route— 
Chic Burl & Quin. 76,227,002 75,109,581 23,805,897 20,625,294 +3,180,603 
Quin Oma & K C_ 333,724 362,568 —61,6 —48,424 —13,268 
Ft Worthé& DenC 5,347,810 5,117,065 1,485,959 1,471,891 + 14,068 
Colo & South.... 5,600,388 5,512,525 1,047 ,426 825,133 +222,293 
Wichita Valley—See Southwestern Region. 
Chic & Alton... _- 13,951,760 13,570,821 3,097,042 2,566,270 +530,772 
Denv & Rio Gr W_. 15,474,064 14,601,189 4,046,031 3,067,714 +978,317 
Denver & Salt Lake. 1,677,560 1,815,129 529,728 566,791 — 37,063 
Nevada Northern. 720,446 488,531 459,586 236,394 +223,192 
Northwestern Pac.. 2,715,492 2,747,114 90,883 26,313 +64,570 
Peoria&Pekin Union 885,549 996,997 233,913 332,906 —98,993 
Rock Is] System— 
Chic RI & Gulf-. 3,620,395 3,072,593 1,415,283 920,647 +494,636 
Chic R I & Pac.. 65,893,597 62,498,669 14,416,984 14,750,559 —333,575 
Southern Pac Sys— 
Southern Pac _-__108,828,028 102,213,573 32,950,929 28,935,851 +4,015,078 
Texas & New Orleans—See Southwestern Region 
Toledo Peoria & W- 1,087,125 982,412 342,617 179,199 +163,418 
Union Pacific Sys— 
Los Ang & Salt L. 13,500,571 11,412,997 3,710,985 1,703,642 +2,007,343 
Ore Short Line___ 17,895,344 17,176,391 5,265,638 4,482,602 +783,036 
Ore Wash Ry & Nav—See Northwestern Region. 
St Jos & Grisl_.. 1,799,643 1,883,361 529,463 594,821 —65,358 
Union Pacific._.. 53,673,703 51,587,012 16,014,299 15,3€0,484 +653,815 
_ See 1,020,247 783,716 397,578 196,278 +201,300 
Western Pacific__.. 7,830,594 6,992,683 932.610 235,435 +697,175 
San Diego & Ariz__- 723,264 661,371 244,077 184,171 + 59,906 
Ill Terminal_...... 3,593,333 3,296,703 1,072,426 831,300 +241,126 
Total (24 roads) _ 504,812,253 474,626,144 144,009,741 118,007,048 +26537,682 
143,948,049 117,958,624 + 25989,425 
—Gross- Net 
Southwestern 1929. 1928. 1929. 1928. Inc. or Dec. 
Region. $ $ $ $ $ 
Atch System— 
Atch Top & Santa Fe—See Central Western Region 
GulfColo&SantaFe 12,720,883 12,391,427 2,060,810 1,832,312 +228,498 
Panhandle&SantaF_6,260,440 5,737,080 1,634,468 733,639 -+900,829 
Burlington Route— 
Chic Burl & Quincy—See Central Western Region 
Quincy Omaha & K C—See Central Western Region 
Colo & Southern—See Central Western Region 
Ft Worth & Den City—See Central Western Region 
Wichita Valley__- 669,881 848,803 250,597 368,754 —118,157 
Ft Smith & West. _- 700,389 687,489 94,633 56,825 +37 ,808 
Frisco Lines— 
Ft Worth&RioGd 620,508 607 ,338 33,314 11,026 +22,288 
St Louis SanFran. 40,104,119 38,697,498 10,981,066 10,764,453 +216,613 
St L San Fr of Tex 914,080 806,568 179,834 134,048 +45,786 
Galveston Wharf --- 996,053 962,332 359,382 402,890 —43 ,508 
Kansas City Mex & Orient Lines— 
K C Mex&Orient 1,008,751 1,524,001 —9,089 160,871 —169,9€0 
KCMex& OofTex 1,841,897 3,010,093 473,249 557,874 —84,625 
Kansas City Southern— 
Texark& FtSmith 1,557,407 1,321,134 768,187 572,522 +195,665 
K C Southern --. 9,104,310 8,856,871 2,825,313 2,657,066 +168,247 
Kan Okla & Gulf -. 1,767,727 1,434,921 832,401 428,176 +404,225 
Louisiana & Arkan.. 3,719,102 3,524,991 1,110,627 942,542 +168,085 
LaRy&NavCoofTex 492,383 494,461 —17,278 —47,321 +30,043 
Midland Valley_._- 1,676,588 1,700,579 662,203 642,686 +19,517 
Mo& North Arkans. 895,039 795,454 70,313 50,777 +19,536 
Missouri Illinois ___ 1,098,915 1,039,314 378,475 283,548 +94,857 
Missouri Kan Texas. 26,709,308 25,295,424 7,764,510 7,244,020 +520,290 
Missouri Pacific System— 
Beau&SL&W. 1,821,210 1,605,167 474,986 330,316 +144,670 
Int'l] Gt Northern 9,009,417 8,770,552 1,709,045 1,509,409 +199,626 
Missouri Pacific.__ 65,129,166 61,165,201 15,289,068 13,515,222 + 1,773,846 
N OTex& Mex. 1,374,251 1,491,935 227,628 354,039 —126,410 
St L Br & Mex... 4,767,593 4,524,101 1,621,354 1,546,060 +75,294 
SanAntUv&Gulf 1,095,891 1,174,496 325.271 398,742 —73,471 
Texas & Pacific_._ 22,715,113 24,237,380 6,700,522 7,792,695 —1,092,173 
8t L Southw System— 
St Louis Southw. 9,134,117 8,804,261 3,560,161 3,050,368  +509,793 
St LS West of Tex 3,656,437 3,419,615 -—949,256 -—319,477 —629,779 
Southern Pacific Lines— 
Southern Pacific—See Central Western Region 
Texas & New Orl 36,237,246 32,749,349 8,440,594 5,409,886 +3,030,708 
TermRyAssocofstL 6,326,591 6,563,016 1,948,965 2,086,436 —137,471 
Texas Mexican ---- 695,144 656,978 136,215 190,692 —54,477 
Trinity & Brazos Val 936,267 1,045,835 —79,562 46,367 —125,929 
Wichita Falls & Sou- 669,881 848,803 250,597 368,754 —118,157 
Total (33 roads) .276,426,104 266,792,467 70,108,334 64,076,217 +6,032,117 
Total Western Dis- 
trict (75 roads) __ 1126945200 1073855625 293,238,831 253,177,497+ 40,061,334 








Grand total (181 ’ ‘an 
ads) 


ro 3057560980 2905912090 817,500,221 702,553,020 + 114,947,201 


RESULTS FOR EARLIER YEARS. 

As already indicated the increase of $151,648,890 in gross 
and $114,947,201 in net in the first half of 1929 follows 
$116,628,406 loss in gross and $13,059,449 in net the first 
half of 1928. In 1927 also conditions were not altogether 
favorable, so that our tables then likewise showed some 
shrinkage in both gross and net earnings. The Mississippi 
River floods, the coal miners’ strike, the slump in the auto% 


mobile trade, the depression in the South, the impaired | 


status of the agricultural classes, especially in the Northe- 


west, by reason of successive poor crops of spring wheat, all | 





imposed a state of quietude on general trade in that year and 
left their mark on railroad revenues. However, the decrease 
was very slight—only $9,132,430 in the gross, or less than 
one-third of 1%, and $16,035,003 in the net, or 2.20%. In 
the two years preceding, on the other hand—1926 and 1925— 
the situation was different. Then the returns were dis- 
tinguished for quite considerable improvement. Especially 
was this the case in 1926, when our compilations recorded no 
less than $131,448,135 increase in gross and $71,056,875 in- 
crease in net. There were increases also in 1925 over 1924, 
but they were much more moderate, at least in the gross, 
having been only $23,096,456 in that item, but $58,807,728 
in the net. However, these increases came after a big 
falling off in both gross and net in 1924. This latter year 
was the year of a Presidential election, when, pending the 
outcome, a tremendous slump in business occurred, which 
involved a corresponding contraction in the traffic and the 
revenues of the railroads. The falling off in the gross in 
1924 amounted to no less than $225,987,341; in the net it was 
$54,000,364. 

But in noting the 1924 shrinkage in gross and net it is 
important not to overlook the fact that this followed pro- 
digious gains in gross and net a like in the year preceding, that 
is 1923, the addition to the gross that year having been no 
less than $480,926,565 and to the net $117,564,651. More- 
over, this improvement, at least in the net, came after large 
increases in 1922 and the year before, too, the improvement, 
however, in those two years following entirely as a result 
of savings in expenses, gross earnings in both 1922 and 1921 
having recorded losses. In 1922, as against $63,399,701 
decrease in gross, the saving in expenses was $281,731,725, 
affording, therefore, a gain in net earnings of $218,332,024. 
In 1921, in like mannner, though there was $67,476,090 loss 
in gross, this was turned into a gain of $141,808,030 in net 
by a reduction of $209,284,120 in expenses. The 1921 
reduction in expenses would have been very much greater 
than actually recorded except that the railroads were operat- 
ing under much higher wage scales, the United States Labor 
Board having in July 1920 awarded an increase of 20%. On 
the other hand, the decrease of 12% made by the Labor 
Board, effective July 1 1921, was a factor in lowering expenses 
in the first half of 1922. 

It must be particularly remembered, however, that 
previous to 1921 expenses had been mounting up in a fright- 
ful way, until in 1920 a point was reached where even the 
strongest and best managed properties were barely able to 
meet ordinary running expenses, not to mention taxes and 
fixed charges. And it is these prodigiously inflated expense 
accounts that furnished the basis for the savings and econo- 
mies that were effected in 1921 and 1922 and in the years 
since then. As compared with 1920, the roads in both 1921 
and 1922 also had the advantage of much more favorable 
weather conditions. In 1921 the winter was exceptionally 
mild, and much the same was true of the winter of 1922, 
though this last is declared to have been a hard one in certain 
special sections—in Wyoming and Montana, for instance, 
and contiguous territory. In 1920, on the other hand, not 
only was the winter unusually severe, but many other 
adverse influences and conditions existed at the time, all 
combining to cut down the net, and in our review of the 
earnings for this half year period we were prompted to say 
that it was not likely that we would ever be called upon to 
record a poorer statement of net earnings of United States 
railroads for any period of six months than that for the first 
half of 1920. Rising costs of operation—induced by wage 
increases, advancing prices for material, fuel, supplies and 
everything else entering into the operating accounts of the 
railroads, and by heavy extra expenses arising out of special 
unfavorable circumstances of one kind or another—had 
been a feature of railroad affairs for many years, we then 
pointed out, but in 1920 the movement, unquestionably, 
might be said to have reached its climax and its apex, many 
of the roads failing to earn bare operating expenses. Al- 
together, the result of this array of unfavorable influences 
on earnings in the first half of 1920 was that as against a 
gain in gross earnings of $358,015,357, our compilations 
showed an addition to expenses of no less than $425,461,941, 
leaving the net diminished in amount of $67,446,584. 

It should be noted, furthermore, that the*falling off in 
net in 1920 was merely one of a long series ofjlosses in net. 
In the first six months of 1919 the higher rates then in force 
(as compared with 1918) for the transportation of passengers 
and freight barely sufficed to meet the great rise in expenses; 
our compilations then showed $265,635,870 ,addition to 
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gross earnings with a coincident increase in expenses of 
$265,952,855, leaving net slightly smaller, namely by 
$316,985. In the preceding two years the results were 
equally bad, huge increases in expenses acting to cause heavy 
losses in the net. For instance, in 1918 the addition to 
expenses (over 1917) reached the prodigious sum of $457,- 
054,265, or about 34%, with the result that a gain of $181,- 
848,682 in gross was turned into a loss of no less than $275,- 
205,583 in the net, or over 50%. Not only that, but in 1917 
a gain of $205,066,407 in gross was concurrent with an 
addition of $212,222,155 to expenses, leaving a loss of 
$7,155,748 in net. In the following we furnish the half 
yearly comparisons back to 1906: 

















Gross Earntngs. Net Earnings. 
Year 
} Year | Year | Increaseor | Year | _ Year {| Increase or 
| Gtven | Preceding. | Decrease. Gtven. | Preceding. | Decrease. 
| | 
t 


Jan. \1 to June 30. 

1906.| 923,554,268, 815,486,025 + 108,068 ,243,272,101,047 226,345,855) + 45,755,192 
1907.) 999,082,691) 884,426,163!+ 114,656,528 280,697,496 261,423,946 + 19,273,550 
1908.| 863,860,965 1036,729,560—172,868,595/231 ,254,071'294,738,973) 3,484,902 
1909.|1172,185,403 1051,853,195 + 120,332,208871,591,341'294,951,102) + 76,640,239 
1910.|1351,570,837/1172,481,315 + 179,089,522/'408,380,483/371 ,562,668 + 36,817,815 
1911 ‘| 1310,580,765 1339,539,563, —28,958,798|/378 ,852,053/404,569,430—25,717,377 
1912.|1365,355,859|1309,006,353) + 56,349,506'373,370,171,375,407 648, —2,037,477 
1913.|1502,472,942 1366,304,199 +- 136,168,743, 400,242,544/373,442,875| + 26,788,669 
1914.|1401,010,280,1486,043,706 —85,033,426 343,835,677/394,495,885—50,660,208 
1915.|1407,465,982 1447,464,542) —39,998,560,394,683,548 347,068,207, + 47,615,343 
1916./1731 ,460,912/1403,448,334 + 328 ,012,578/559,476,894 393,225,507 + 166151,381 
1917.|1946,395,684,1741 ,329,277| + 205,066,407 555,683,025 562,838,773, —7,155,747 
1918.'2071 ,337,977 1889,489,295 + 181,848,682 265,705,922, 540,911,505 —275205,588 
1919./2339,750,126|2074,114,256 + 265,635,870/265,007, 159, 265,325,144 —316,985 
1920.|2684.672.507 2326 657,150, + 358,015,357 195,582 ,649'263,029 233 —67 446,584 
1921 ./2671,369,048 2738,845, 138) —67,476,090 310,890,365 169,082,335 + 141808,030 
1922.'2602,347,5112665,747,212) —63,399,701 530,420,651 /312,088 627 + 218332 ,024 
1923./3086, 129,793 2605,203,228' + 480,926,565649,131,565/531,566,924 + 117564,641 
1924.|2865,947,474 3091 ,934,815,—225,987,341/597,828,199/651 ,828 563 —54,000,364 
1925.'2887 608,623 2864,512,167| 4-23,096,456 656 663,561,597 ,855,833 + 58,807,728 
1926 .|3022'413,801 2890,965,666 + 131,448,135 727,905,072\656,848,197 +71,056,875 
1927 .'3011,796,048 3020,928,478| —9,132,430711,888,565|727,923,568 —16,035,003 
1928 .'2901,379,728 3018 ,008,234;—116,628 506 700,846,779\713,906,228 —13,059,449 
1929.'3057,560,980 2905,912,090| + 151,648,890'817,500,221'702,553,020 +114947,201 
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As far as the winter weather has played a part in affecting 
the traffic and earnings of the roads in the different years, 
it has already been indicated that in 1929, while in the 
northern part of the eastern half of the country weather con- 
ditions were not much of a drawback, on the other hand in 
the western half the winter was quite severe, extreme cold 
accompanied in many instances by repeated heavy snowfalls 
having seriously interfered with railroad operations. Par- 
ticularly does this remark apply to Wisconsin and Iowa, 
Colorado, Utah, Wyoming, Montana, Idaho, and as a mat- 
ter of fact along much the same parallels of latitude all the 
way west to the State of Washington. In contra distinc- 
tion to this, the winter of 1928 ranks as one of the mildest 
on record, complaints of obstruction to railroad operations 
from snow or ice or extreme cold having been entirely absent 
in all parts of the country in that year. In 1927, too, the 
winter was not severe in any aprt of the country, if we except 
a limited area in the Rocky Mountain regions, where unusu- 
ally heavy falls of snow were encountered during January, 
February and March. In fact, it may be said that in some 
of the Rocky Mountain States, particularly Colorado and 
Wyoming, repeated heavy snowstorms occurred all through 
the winter of 1927, making railroad operations difficult; even 
towards the middle of April an unusually severe spring bliz- 
zard was reported, seriously interrupting traffic, the latter 
extending also into South Dakota. Barring this, however, 
the winter of 1927 did not impose drawbacks of any great 
consequence anywhere. In 1926, likewise, the winter on 
the whole was not much of a disturbing influence. The 
situation in that respect was not so extremely good as it 
had been in 1925 and yet was on the whole quite favorable. 
In January weather conditions in 1926 did not interfere 
with railroad operations to any great extent over any large 
sections of the country. On the other hand, in February 





the New England roads suffered, presumably by reason of 
heavy falls of snow. The winter of 1926, taking the country 
as a whole, was, as stated, quite mild, but in February there 
were some big snowstorms in the East, with, however, 
nothing approaching a blizzard. In other words, there were 
no big drifts to tie up traffic and interfere seriously with the 
running of trains. In this city there was in 1926 no snowfall 
of any consequence during the winter until February, but 
in this last mentioned month there were two very heavy 
snowstorms, namely, one on Feb. 3-4, when 10.3 inches of 
snow fell, and another on Feb. 9-10, when the snowfall was 
11.6 inches. For the whole month of February the snowfall 
in this city in 1926 aggregated 25.7 inches, being the heaviest 
on record for any February since 1899, when the fall was 
27.5 inches, and comparing with only 0.8 inch in February 
1925 (when, however, the fall was extremely heavy in Janu- 
ary), and with 11.5 inches in February 1924 and 17.9 inches 
in February 1923. The February snowstorms of 1926 seem 
to have extended all over New England and through New 
York State. New England roads virtually all reported for 
that month large losses in gross as well as in net, and no 
doubt the circumstance mentioned was in part responsible 
for this, in addition to which, however, these roads must 
have had their coal traffic reduced by the anthracite miners’ 
strike. 

In both 1925 and 1924 the railroads enjoyed quite remark- 
able exemption from bad weather and from the often extreme 
rigors of the winter. In January 1925 bad weather was 
somewhat of a drawback on certain lines here in the East, 
though not to any great extent for the country as a whole. 
There were repeated snowstorms in these parts in the month 
in 1925, and in New York City the fall of snow was the heavi- 
est of any January in the history of the local weather bureau, 
reaching 26.2 inches. This compared with only 2.6 inches 
in January 1924, but with 21.9 inches in January 1923, this 
latter having also been a month of very heavy snowfalls. 
A storm which came toward the end of the month in 1925 
—that is, Thursday, Jan. 29, and extended into Friday, 
Jan. 30—proved particularly mischievous in New York 
State. The New York Central RR. reported it as the worst 
in its history, especially between Albany and Rochester, 
causing considerable delay in the running of trains. The 
Twentieth Century train from Chicago was 16 hours late 
in reaching the Grand Central Terminal in New York City. 
It was due at 9:40 a. m., but did not arrive until 1:18 and 1:33 
the following morning (Saturday), coming in two sections. 
The area of disturbance, however, in this way was very 
much circumscribed, being confined largely to New York 
and New England, while elsewhere in the northern part of 
the country the winter was comparatively mild, and little 
complaint was heard of obstruction because of snow and ice 
or because of extreme cold. 

After this heavy snowstorm in New York State the latter 
part of January (1925), from which, as noted, other parts 
of the country were exempt, mild weather: developed in 
February, and this may be said to have been a condition com- 
mon to the whole United States and even Canada, the winter 
nearly everywhere having been an open one and spring 
having come unusually early virtually everywhere. Nor, 
as already stated, was there much severe winter wheater 
in 1924, but in 1923, on the other hand, the winter was of 
unusual severity in many parts of the northern half of the 
United States, especially in New England and in northern 
New York, where the roads suffered from repeated snow- 
storms, and from the depth of the accumulated snowfalls, 
with resulting large increases in operating expenses. Weather 
conditions in prior years have already been detailed above. 




















Indications of Business Aetivity 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 23 1929. 

Wholesale and jobbing trade keeps up on a relatively 
satisfactory scale for this time of the year and the indus- 
tries are also reasonably active. Trade does not show the 
striking increase over that of last year that at one time 
distinguished it. In fact it is now not generally much if at 
all larger than at that time. But industries in general re- 
flect a noteworthy increase as compared with this time in 
1928. It is true that the production of steel has latterly de- 
clined somewhat. Backlogs are not so large as they were. 
In general steel prices are about steady without anything 





aggressive in the tone and some wire products have recently 
declined. Automobile specifications are not what they were. 
Alabama pig iron, competing for northern trade, has declined 
50 cents. One of the significant signs of the times is “the 
buoyancy of the stock market despite high record loans, 
joans which it would at once have seemed entirely fabulous. 
Yet money on call has been easier. Cottongoods have been 


in fair demand, though nothing more, but prices have been 
steady wth raw cotton apparently tending upward. At 
Manchester, England, the arbitration court in the Lancashire 
cotton mills wage dispute has sustained the employers de- 
mand for a reduction of wages, but allowed only about half 








AvG. 24 1929] FINANCIAL 





CHRONICLE 1197 








the cut that the mills wished to make, that is to say, 6.41% 
instead of 1214%. But this promises to have a good effect 
in the textile industry of Great Britain and was not without 
a certain cheering influence in the London stock market. 

The shoe manufacturing industry is busy both east and 
west, though at the West the country buying is not so brisk 
as it is in the cities. It is said that the dry weather in 
Kentucky and Maryland has been unfavorable for the 
tobacco crop in those States. Forest fires in the State of 
Washington have died down under rains but they have made 
regrettable progress in Western Montana and in Idaho 
owing to continued dry weather. The embargo on citrus 
fruit in Florida will be modified about the first of next 
month. Louisiana it appears will have the largest cane 
sugar crop for years past. It is regrettable that the Texas 
cotton crop threatens to be reduced by prolonged dry 
weather. 

Wheat declined 4 to 6c. with a glut of grain at primary 
markets and the export business mostly small. Some of the 
European crop reports, moreover, were more favorable, those 
from France in particular, where the crop is said to have been 
of high record size.’ The market, too, had become over- 
bought. Yet the yield per acre in Canada seems to be small, 
and possibly the European crop reports are a bit oversanguine 
—somethig not very difficult to understand. The Cana- 
dian Pacific Ry. Co. did not estimate the Canadian crop at 
330,000,000 bushels. The rumor that it had helped at one 
time to bring about lower prices. Argentina still seems to 
need rain. The winter wheat crop movement is letting up 
and it is hoped there will be more orderly marketing at the 
Northwest from now on. The farmers who crowd into the 
market regardless of the result have only themselves to thank 
if prices fall. Corn, though lower for September in sympathy 
with declining prices for wheat, has risen for other months 
and the crop is late and of problematical size. In fact the 
outlook is dubious. Country offerings of corn are not large 
and contract stocks at Chicago are relatively small. It is 
true, however, that European crops are far larger than last 
year, so that export business in American corn may not be 
very important. Oats declined but little despite the hard 
cash market conditions arising from the congestion of grain 
at primary markets. Rye followed wheat downward. 

Cotton has advanced as the prolonged drought in Texas 
has not been relieved and the dry weather in Oklahoma, and 
Arkansas has also attracted attention as an additional detri- 
ment to the crop. The weevil population, it is stated, is in- 
creasing rapidly in most of the big weevil area. Pronounced 
damage has been done by the past in the central and more 
northerly districts of the belt. Even the dry portions of 
Texas complain of the weevil. Texasis the sore point. What 
the cotton belt badly needs is at least 2 inches of rain in 
Texas, perhaps the same quantity in Oklahoma and Arkan- 
sas, to resuscitate the plant and at the same time hot dry 
weather in the big Eastern belt to deal a telling blow to the 
weevil. Meanwhile the spot demand has increased and the 
ginning is moderate though ginning in August has no neces- 
sary significance. Worth Street has done a little better busi- 
ness and one large concern, it appears, has this week sold 
more than its production of gray cloths for the first time in 
some weeks. Manchester has a somewhat better trade with 
India and the Near East and Egypt. The Shanghai auctions 
have been more successful. Wool has been firm with a 
moderate business. Copper has been steady and tin has 
advanced. Hides have been advancing. 

Coffee advanced in what looked like, a more or less 
over-sold market while on the spot mild coffee at least was 
higher with a better demand. The smallness of the cost 
and freight offerings from Rio and Victoria was signal 
feature. Spot prices were also strengthened by the small- 
ness of the warehouse stocks. Santos coffee has again 
been hit by competition of mild coffee. Needless to say 
Brazil has been buying from time to time “pour encourager 
less antres.’’ Rains in the Sao Paulo district were not with- 
out some effect as it was feared they might be followed by a 
freeze. Sugar has been tolerably steady at around 2 1-l6c. 
for prompt Cuban and futures advanced very slightly with 
deliveries on September contracts just ahead and also the 
announcement of the terms of plans of a co-operative sales 
agency. Hedged prompt Cuban can be had at 2 1-l6c., 
but there is none at all offered for September. Larger sales 
of Cuban for September and October shipment were reported. 
The technical position seems to be better. Cuban interests 
at one time bought December freely. Rubber has declined 
fin London and Singapore, in the absence of any stimulating 





demand. New York prices have therefore followed what 
appeard to be the world trend at this time. English stocks 
have increased nearly 4,000 tons and predictions that the 
increase will in the next six weeks reach 15,000 tons together 
with large Malayan shipments have partly accounted for a 
decline of about half a cent. 

An enthusiastic stock market all through the week has 
carried prices further upward. On the 20th inst. prices 
advanced 2 to 17 points. The purchases were in unusually 
large lots. A long list of stocks reached new high prices. 
Chalmers ran up 43 points to 330. General Electric advanced 
to $403, Commercial Solvents to 500, and United States 
Steel common reached 25014. Big buying appeared in 
Radio and International Telephone. Inter. Tel. & Tel. 
avanced to 135, a rise of 12 points. Radio was up 4%. 
Call money was plentiful at 7%. International Telephone 
& Telegraph 444% bonds rose 17% points, selling at 2014. 
Large operators and investment trusts were said to be buy- 
ing. To-day stocks took a new upward turn despite the 
increase in brokers’ loans of $133,000,000 or nearly double 
the decrease in the previous week and lifting the total to the 
highest ever known. This and new high average prices for 
stocks apparently disturbed neither the speculative world 
nor the banking authorities. The sales were close to 4,- 
800,000 shares. Westinghouse rose 15 points to a new high 
of close to 300, Du Pont advanced 12 points, U. S. Steel 
common 9%, Radio 5, American Tobacco went to a new 
high. London was firmer with money easy. In bonds 
here there was a better demand for Government issues and 
some convertibles reached new highs. Money on call wag 
7%. 

Fall River, Mass., reported that the Parker Mills has 
ceased all night work in its plant. It has been customary to 
operate approximately 500 looms nightly but conditions of 
late have not warranted continued operations. Curtailment 
in one form or another is looked for in this center in the near 
future, including some of the fine goods plants. Charlotte, 
N. C., wired that most of the mills are now curtailing or will 
do so during the month. It is understood that more than 
80% of the mills in all sections have decided to close down 
entirely one week in September and one week in October in 
an effort to bring the supply of manufactured goods in line 
with the demand and stabilize the market. Manufacturers 
report some advance in goods, but say that prices offered 
on most lines are still too low for replacement costs. They 
report a good inquiry for nearly all lines, but at prohibitive 
prices. Raleigh, N. C., wired Aug. 19th that two companies 
of State troops were called to Marion, N. ©., to suppress 
rioting which followed attempts of the management of 
Clinchfield Mills to resume operations. The effort to operate 
the mill was suspended until the 20th. Between 200 and 300 
non-union workers were ready to go to work when the mill 
gates opened after being closed for three weeks. They were 
unable to make their way through the picket lines formed by 
600 union members. Raleigh, N. C., wired Aug. 21st, how- 
ever, that 380 non-union employees of the Clinchfield Mill 
No. 2, the larger of the two mills of the company at Marion 
were at work, with a belief on the part of the management 
that the backbone of the strike had been broken. Under the 
terms of the agreement reached between the union and the 
management, the employees who wish to work will not be 
molested. The mills have agreed not to import strike 
breakers, but insist on their right to give employment to 
workers who want jobs. The No. 2 plant is now fully manned. 
Troops have remained in camp a mile from the mill. Picket 
lines are maintained by the union, but are entirely peaceful. 
Striking employees of the Marion Manufacturing Co., now 
in their sixth week of idleness, are not to be given work at 
Clinchfield, nor allowed to form a part of the picket lines. 
Marion, N. C., wired on the 22nd, inst., that the Clinchfield 
strike had ended. At Chester, S. C., the Springstein Mills 
after this week will be closed indefinitely. It makes fine 
ginghams and has a spindleage of 14,560 and a battery of 
610 looms. The Eureka Cotton Mills at Chester which manu- 
factures print cloths and sheetings is operating full time day 
and night. 

Manchester, England, cabled that the arbitration court 


in the wage dispute among the Lancashire cotton mills sus- 
tained on the 22nd, inst., the employers’ demand for a reduc- 


tion in wages, but awarded a decrease of 6.41% instead of 
the 1214% that the employers had demanded. 

A general strike which began at Rosario, Argentina, on the 
21st inst. is not strictly speaking, a labor conflict, said a 
special cable to the New York ‘“‘Times.” It is the lates 
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and most serious manoeuvre in the definite and carefully 
planned program of the communist experiments which for 
15 months have kept the city, one of the world’s most im- 
portant grain ports, in a constant state of anarchy and un- 
rest. The communist party has issued a proclamation in- 
viting all workmen, including Agrarian laborers, to join this 
general strike in solidarity with the striking street car crews. 
One of the principal reasons given for the strike is the munici- 
pality’s refusal to reinstate 15 butchers in municipal ab- 
batoirs who went out on strike in the general movement 
last month, leaving the city without meat. 

As to the weather on the 18th nst. it was 64 to 85 degrees 
here ending with a thundershower at night and a drop from 
85 at 4 p. m. to 78 at 10 p. m. On the 19th inst. it was cooler 
cloudy or rainy. Over Sunday the weather was hot in parts 
of the United States. At Boston it was 82 to 88; Chicago 
68 to 70; Cincinnati 64 to 86; Cleveland 66 to 74; Detroit 
66 to 76; Kansas City 72 to 88; Milwaukee 62 to 68; St. Paul 
56 to 70; Montreal 62 to 74; Omaha 64 to 88; Philadelphia 
66 to 88; Phoenix 58 to 102; Portland, Me., 58 to 78; Port- 
land, Ore., 68 to 68; San Francisco 54 to 68; Seattle 56 to 62; 
Winnipeg 50 to 84. On the 21st inst. it was 61 to 76 degrees 
here. Boston had 54 to 78; Chicago 62 to 86; Cincinnati 52 
to 86; Cleveland 60 to 79; Kansas City 74 to 98; Los Angeles 
66 to 84; Milwaukee 60 to 76; Minneapolis 62 to 86; Montreal 
56 to 78; Omaha 78 to 98; Philadelphia 60 to 80; Phoenix 78 
to 104; Portland, Me., 62 to 78; San Francisco 54 to 70; 
Seattle 54 to 68; St. Louis 66 to 90; Winnipeg 56 to 84; in 
Texas 100 to 104; in Oklahoma 100 to 106. Here to-day the 
weather was muggy and a heavy shower at about 5.30 p. m. 
did not clear the atmosphere or make it any the less uncom- 
fortable even with the temperature not over 76. Overnight 
it was 64 to 86 at Boston; 66 to 80 here; 70 to 92 in Chicago; 
74 to 90 in Cincinnati; 72 to 80 in Cleveland; 64 to 88 in 
Milwaukee; and 60 to 89 even in St. Paul. 





Retail Food Prices in July Higher Than in June. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for July 15 1929 an increase of nearly 244% since June 15 
1929; an increase of about 334% since July 15 1928, and 
an increase of approximately 59% since June 15 1913. The 
index number (1913 = 100.0) was 152.8 in July 1928, 154.8 
in June 1929, and 158.5 in July 1929. The Bureau, under 
date of August 20, reports further as follows: 


During the month from June 15 1929 to July 15 1929, 20 articles on 
which monthly prices were secured increased as follows: Potatoes, 26% ; 
strictly fresh eggs, 7%; sirloin steak and pork chops, 5%; round steak 
and canned tomatoes, 3%; rib roast, chuck roast, flour, and oranges, 2%; 
plate beef, sliced bacon, canned red salmon, lard, cornflakes, navy beans, 
prunes, raisins, and bananas, 1%; and wheat cereal less than five-tenths 
of 1%. Nine articles decreased: Hens, 3%; butter, rolled oats, macaroni, 
and baked beans, 1%; and sliced ham, lamb, cheese, and tea, less than 
five-tenths of 1%. The following thirteen articles showed no change in 
the month: Fresh milk, evaporated milk, oleomargarine, vegetable lard 
substitute, bread, cornmeal, rice, onions, cabbage, canned corn, canned 
peas, sugar, and coffee, 


Changes in Retail Prices of Food by Cities. 

During the month from June 15 1929 to July 15 1929 there was an 
increase in the average cost of food in 50 of the 51 cities, as follows: 
Milwaukee and Portland, Me., 6%; Boston, Fall River, and Salt Lake 
City, 5% ; Butte, Manchester, and Rochester, 4%; Baltimore, Bridgeport, 
Columbus, Denver, Detroit, Indianapolis, New Haven, Providence, St. Paul, 
and Springfield, Ill.. 3%; Atlanta, Buffalo, Chicago, Cleveland, Jackson- 
ville, Kansas City, Minneapolis, Newark, New Orleans, New York, Norfolk, 
Peoria, Philadelphia, Portland, Oreg., St. Louis, and Washington, 2%; 
Birmingham, Cincinnati, Dallas, Houston, Little Rock, Memphis, Mobile, 
Omaha, Pittsburgh, Richmond, San Francisco, Savannah, Scranton and 
Seattle, 1%; and Charleston, S. C., and Los Angeles, less than five-tenths 
of 1%. In Louisville there was a decrease of less than five-tenths of 1%. 

For the year period, July 15 1928 to July 15 1929, all cities showed 
increases: Salt Lake City, 8%; Butte, Columbus, Milwaukee, Pittsburgh, 
and St. Louis, 6%; Buffalo, Detroit, Fall River, Houston, Kansas City, 
Minneapolis, Portland, Oreg., Providence, and Seattle, 5%; Atlanta 
Boston, Cincinnati, Indianapolis, Little Rock, Los Angeles, New York, 
Portland, Me., Rochester, and San Francisco, 4%; Baltimore, Bridgeport, 
Chicago, Cleveland, Dallas, Denver, Memphis, Mobile, Newark, New Haven, 
New Orleans, Norfolk, Savannah, and Washington, 3%; Charleston, S. C., 
Louisville, Manchester, Omaha, Philadelphia, Pa., St. Paul, Scranton, and 
Springfield, Ill., 2%; and Birmingham, Jacksonville, Peoria, and Rich- 
mand, 1%. j 

As compared with the average cost in the year 1913, food on July 15 
1929 was 70% higher in Chicago; 68% in Detroit and Washington ; 65% 
in Milwaukee and St. Louis; 64% in Baltimore, Cincinnati, and Scranton; 
63% in Buffalo; 62% in Providence; 61% in Atlanta, Boston and New 
York; 60% in Birmingham, Philadelphia, Pittsburgh, and Richmond ; 
59% in Minneapolis and New Haven; 58% in Fall River: 57% in Cleve. 
land, Dallas, Indianapolis, Manchester, and New Orleans ; 56% in Charles- 
ton, S. C., and Louisville; 55% in Kansas City ; 54% in San Francisco: 
52% in Memphis and Newark; 51% in Seattle; 50% in Little Rock and 
Omaha; 46% in Jacksonville and Portland, Oreg.; 45% in Los Angeles ; 
44% in Denver, and 42% in Salt Lake City. Prices were not obtained 
in Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Peoria, Port- 
land, Me., Rochester, St. Paul, Savannah, and Springfield, Ill. in 1913 
hence no comparison for the 16-year period can be given for these cities, : 








The index numbers follow: 
INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES 
OF FOOD IN THE UNITED STATES (1913—100.0). 



























































Str- 
Year and | loin |Rou'd| Rtb | Ch’k |Plate|Pork| Ba- But- 
Month. \steak'steak roast\roast| beef \chops| con |Ham|Hens|Mi1ik| ter |Ch'se 
$668 saxon 71.5| 68.0) 76.1) .-..| -.--| 74.3) 74.4) 75.7) 81.4) 87.2) 85.3) ---- 
Ie asnes 73.3) 71.2; 78.1) -..-| -.--| 76.1; 76.9| 77.6) 83.0) 89.6) 85.5) ---. 
a Gee 76.6| 73.5| 81.3) -...| -.--| 82.7| 82.9) 82.0) 88.5) 91.3) 90.1) ---.. 
PEO coses 80.3) 77.9| 84.6) ...-.| -...| 91.6) 94.5; 91.4) 93.6) 94.6) 93.8) ---- 
SUED aawce 80.6| 78.7| 84.8) -...| -.--| 85.1] 91.3) 89.3) 91.0) 95.5) 87.9) ---- 
SPGe ssoce 91.0) 89.3) 93.6) __..| ----| 91.2) 90.5) 90.6) 93.5) 97.4) 97.7) ----. 
EPED saeco 100.0} 100.0; 100 .0| 100.0) 100.0/ 100.0! 100 .0| 100.0/| 100 .0| 100.0) 100.0) 100.0 
eee 102.0) 105.8} 103.0/ 104.4/104.1/104.6/101.8|101.7/102.2|100.5| 94.4|103.6 
SPE cance 101.1) 103.0|101.4|100.6|100.0| 96.4) 99.8) 97.2) 97.5) 99.2) 93.4/105.0 
BED esces 107 .5| 109.7) 107 .4| 106 .9| 106 .0/ 108.3 | 106.4) 109.2/110.7| 102.2) 103.0|116.7 
—  —— 124.0) 129.8|125.5| 130.6, 129.8|151.7|151.9|142.2/134.5| 125.4/127.2/150.4 
See aanes 153.2) 165.5) 155.1|166.3|170.2/185.7|195.9|178.1|177.0|156.2|150.7| 162.4 
164.2| 174.4) 164.1/168.8/166.9|201.4|205.2/198.6| 193.0) 174.2|177.0' 192.8 
172.1|177.1| 167.7|163.8/151.2'201.4 | 193.7|206 .3/209.9/ 187 .6| 183.0) 188.2 
 __——— 152.8] 154.3/147.0|132.5|118.2| 166.2) 158 .2|181.4|186.4/ 164.0 135.0) 153.9 
Te asece 147.2) 144.8) 139.4/123.1|105.8/157.1|147.4/181.4! 169.0) 147.2) 125.1|148.9 
153.9] 150.2|143.4|126.3|106.6| 144.8) 144.8/169.1|164.3 155.1/144.7| 167.0 
5996 coous 155.9] 151.6) 145.5|130.0| 109.1|146.7|139.6| 168.4) 165.7|155.1/135.0/ 159.7 
|, ee 159.8) 155.6) 149.5/135.0/114.1/174.3|173.0/195.5| 171.8) 157.3| 143.1/ 166.1 
. = 162.6| 159.6) 153.0/140.6|120.7/188.1/186.3|213.4|182.2| 157.3) 138.6| 165.6 
BT peone 167.7) 166.4| 158.1/148.1/127.3/175.2|174.8|204.5|173.2| 158.4) 145.2/170.1 
1928 ....- 188.2] 188.3) 176.8|174.4|157.0| 165.7 | 163.0/196.7| 175.6) 159.6 | 147.5|174.2 
Jan ....|174.8)173.1|165.2|158.8|142.1/149.0|165.2|192.2|172.8| 160.7|150.9|177.4 
Feb. .._|176.4|174.4|167.2|160.6 | 144.6|140.5|161.9/190.3| 174.6 | 160.7/147.0|177.4 
M .-|176.8| 175.3) 167 .2| 161.3) 146.3) 136.2| 159.3 | 187.7|174.6|159.6| 149.6|174.2 
April. . .|/178.3| 177.6) 168.7|163.1|147.9|149.0/ 158.9) 188.1|177.0| 158.4|143.9|172.9 
May ...|181.5|181.2|172.2|166.3|150.4/ 168.6 | 159.6/190.3|177 .0| 158.4/142.6|172.4 
June ._-_|186.6/186.5|175.3|172.5| 152.9) 165.7 |160.0|192.2)174.2|157.3|140.7|172.4 
July. .--|195.7| 196.9|181.8| 180.6) 157.9|177.6| 162.6| 198.6|172.3| 158.4 141.8|173.3 
Aug. ---.|200.8/202.2)184.8/185.0|162.0|190.0/ 165.9/204.5/172 .8|158.4| 144.7/173.8 
Sept... -|203.9/205.4| 188.9) 190.0) 170.2/211.0/168.1/208.2/177.9| 159.6| 150.4/175.1 
_.--|198.0|200.0) 185.9/|188.8/171.9|179.0/167.8/|206.7|177.9| 159.6) 150.1|175.6 
Nov..--|193.3] 194.6| 183.3/185.6|171.9|170.0/ 164.8 |203.0/|178.4/ 160.7|152.2/174.2 
Dee. ..-|189.8/ 191.5) 180.3/181.9|168.6| 149.0) 160.4|198.5|177.9| 160.7| 154.8/ 174.2 
1929— 
Jan ..-./|190.6/191.0/ 180.8/181.3|170.2/153.8| 159.3/200.0)184.0/ 160.7) 150.7|173.8 
Feb- ...|188.2|189.2|178.8|179.4/|167.8|157.1|158.2|199.6|186.4| 160.7|152.7|172.9 
March. .|188.6| 189.2/179.3|180.0/167.8|167.6/158.9|201.9/190.1| 160.7|152.2/172.9 
April. ..|192.9) 194.6) 183.3) 184.4|170.2/177.1/160.4|203.3) 196.2) 159.6 145.4|172.4 
May - - -/198.4/201.3 187.9 190.0)174.4 179.5|161.1|204.8/198.1/159.6/142.3)171.9 
June ---|201.6|205.4 189.9|191.9)176 0 179.0\162 2/205.6|193.9|159.6|140.5|171.9 
July ___/211.8'210.8)192.9'195.6 177.7 188.1 164.1'204.8/ 187 .3/159.6|139.41171.5 





INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAR 
ARTICLES OF FOOD IN THE UNITED STATES. 


















































| Wetahies 
Year and |Lard Eggs Bread Flour|\Corn| Rice |Pota-| Sug-| Tea | Cof- Food 
Month. meal toes| ar fee Indez 
1907 ...-- 80.7| 84.1) ...-| 95.0) 87.6) ----|105.3/105.3) -..-| ---- 82.0 
1908 ...-- 80.5) 86.1) ...-|101.5) 92.2) --.-|111.2|107.7) -.-.-| ---- 84.3 
1909 ....- 90.1) 92.6) ....|109.4| 93.9) ....|112.3 106.6) -.-.| -.-- 88.7 
Ua 103.8| 97.7) ----|108.2| 94.9) -..-|101.0|109.3) -.--| -.-- 93.0 
. ) a 88.4) 93.5) ..--|101.6) 94.3) ----|130.5)111.4) --.-| -.-- 92.0 
8913 once 93.5} 98.9) ----|105.2/101.6) ~--.|132.1)115.1)| ----] ---- 97.6 
Ee occas 100.0! 100 .0| 100.0/ 100.0} 100.0} 100.0; 100.0) 100.0/ 100.0; 100.0 100.0 
1914 ...-- 98.6| 102.3) 112.5) 103.9) 105.1) 101.2|108.3) 108.2|100.4| 99.7 102.4 
SDED cccns 93.4) 98.7|/125.0|/125.8|108.4/104.3) 88.9) 120.1) 100.2) 100.6 101.3 
EEO wcnce 111.0} 108.8) 130.4) 134.6| 112.6) 104.6) 158.8) 146.4; 100.4| 100.3 113.7 
a 174.9} 139.4) 164.3/211.2) 192.2) 119.0/252.7| 169.3/106.9/101.4 146.4 
i. eee 210.8) 164.9) 175.0/203.0| 226.7 | 148.3 188.2) 176.4/119.1| 102.4 168.3 
7 233.5) 182.0) 178.6/218.2|213.3| 174.6,223.5| 205.5) 128.9) 145.3 185.9 
BD snes 186 .7| 197 .4|205.4|245.5|216.7|/200.0|370.6 | 352.7|134.7/ 157.7 203.4 
/ 113.9|147.5| 176.8) 175.8| 150.0) 109.2| 182.4/ 145.5, 128.1/121.8 153.3 
DD apend 107 .6| 128.7|155.4/ 154.5) 130.0| 109.2) 164.7|132.7)125.2/121.1 141.6 
1923 ....- 112.0| 134.8) 155.4! 142.4) 136.7|109.2/170.6| 183.6) 127.8) 126.5 146.2 
1024 ....- 120.3) 138.6) 157.1/ 148.5) 156.7|116.1/ 158.8) 167.3) 131.4/ 145.3 145.9 
1925 ..---|147.5/151.0/ 167.9 184.8| 180.0| 127 .6|211.8| 136.9) 138.8) 172.8 157.4 
1926 ....- 138 .6| 140.6/| 167 .9|181.8|170 0|133.3/288.2/125.5|141.0)171.1 160.6 
1927 ...-- 122.2|131.0) 166.1) 166.7|173.3/ 123.0 223.5/ 132.7) 142.5) 162.1 155.4 
117.7) 134.5) 162.5) 163.6|176.7| 114.9/158.8| 129.1) 142.3)165.1 154.3 
Jan -.--|119.6) 162.0) 164.3) 160.6) 173.3) 117.2) 176.5) 129.1) 142.3) 162.8 155.1 
Feb. ~~ -| 115.8) 124.9) 164.3/ 160.6) 173.3) 117.2) 176.5) 129.1) 142.1) 163.1 151.6 
March. -|112.7/ 107.2} 162.5) 160.6) 173.3) 116.1/200.0)129.1| 142.3) 163.8 151.4 
April. - .|112.7/103.8| 162.5| 163.6! 176.7|114.9| 205.9) 129.1|141.9) 164.1 152.1 
May ---./114.6/108.7| 162.5| 169.7) 176.7| 114.9; 194.1/130.9) 141.9) 164.4 153.8 
June -..)115.2)112.5) 164.3) 172.7|176.7| 113.8) 170.6) 132.7| 142.1) 165.1 152.6 
July. .--|116.5| 120.6) 164.3) 169.7/176.7 114.9) 135.3) 132.7| 142.3) 165.1 152.8 
Aug --.--.|118.4| 130.4) 164.3/163.6/176.7/ 113.8) 129.4|129.1|142.3| 165.8 154.2 
Sept .-.| 122.2) 146.1) 162.5| 160.6) 176.7) 114.9|129.4) 127.3) 142.3) 166.1 157.8 
~---|123.4| 157.4) 162.5)| 157.6) 176.7/ 113.8) 129.4) 125.5/ 142.5) 166.4 156.8 
Nov ~-.|120.9| 171.9) 162.5/154.5|176.7|112.6| 129.4| 123.6) 142.3) 166.8 157.3 
wee" 118.4) 169.3) 160.7/154.5/176.7/ 113.8) 129.4) 121.8/ 142.1) 166.8 155.8 
Jan ...-|117.1/ 146.7! 160.7/ 154.5) 176.7| 112.6) 135 3/121.8/ 142.6| 166.1 1546 
Feb- - ~.| 116.5) 142.3) 160.7/| 154.5) 176.7/|112.6| 135.3) 120.0| 142 6| 166.1 164.4 
March. .| 116.5) 122.0) 160.7/ 154.5) 176.7| 112.6) 135.3) 118.2) 142.8) 166.4 153.0 
April. ..|/117.1/106.7/ 160.7) 154.5/176.7| 111.5) 135.3) 116.4| 142.6) 166.4 161.6 
May - - -|116.5) 112.5) 160.7) 151.5) 176.7/ 111.5) 158.8|116.4| 142.5) 166.1 153.3 
June .--/115.8}120.0/ 160.7/|148.5|176.7|111.5| 182.4) 116.4/ 142.5) 165.8 154.8 
July ~~ -1116.5/128.1/160.7|151.5|176.7|111.5|229.4 116.4|142.3'165.8 158.5 














“The Annalist’”? Weekly Index of Wholesale Commodity 
Prices. 

“The Annalist’’ weekly index of wholesale commodity 
prices stands at 148.7, the same as last week, compari 
with 150.9 for the same week last year. ‘‘The Annalist” 
continues: 

Although the indexes of the groups within the composite index vary 
only slightly from last week, and on the whole balance each other, the 
commodities within the groups show wide price variations, which in turn 
also balance each other. Thus the index for the farm products group 
has risen only 0.4 points from last week, yet there are price advances in 
all grains varying from % cent to 64% cents, and increases in cotton, eggs, 
hides, potatoes and wool, together with sharp price declines almost balancing 
these increases in steers and hogs. Hog prices fell 71 cents a hundred 
pounds. In the food products group declines of all meat prices were fully 
balanced by increases in cheese, coffee, eggs, lard, potatoes and cottonseed 
oil. Prices of commodities in the remaining groups are unchanged, with 
the exception of increase in zinc prices and declines in cement and rubber. 
*THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES- 

















(1913——100.) 
Aug. 20 1929.j;Aug. 13 1929./Aug. 21 1928. 
ee ars eee 147.6 147.2 151.2 
RRS ae: 154.8 154.8 154.8 
EEE Te 145.3 145.3 153.0 
a 161.8 161.8 165.3 
SESS Aa ee ene 128.4 127.8 120.8 
Denes MAGI... . . cccccccccccace 153.6 153.7 156.8 
ee eee 134.0 134.2 134.6 
SECRET EE 126.8 127.2 120.6 
So aaa ee 148.7 148.7 150.9 





* Revised. 
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Continued Upward Movement of Wholesale Food Prices. 

Continued upward movement of wholesale prices is shown 
for July by data collected in leading markets by the Bureau 
of Labor Statistics of the United States Department of 
Labor. The Bureau’s weighted index number stands at 
98.0 for July compared with 96.4 for June, an increase of 
1 2-3%. There was an increase of 244% over May, when 
the index number was 95.8, the lowest level reached during 
the present year. Compared with July 1928, with an index 
number of 98.3, a decrease of 1-3 of 1% is shown. Based 
on these figures the purchasing power of the dollar in July 
1929, was 102.0 compared with 100.0 in the year 1926. 


Under date of Aug. 19 the Bureau adds: 

Farm products showed the greatest price increases from June to July, with 
pronounced advances for all grains, especially wheat, and for eggs and 
potatoes. Prices for calves, beef steers, hogs, lambs, and flaxseed were 
also upward, while only a few articles, including cows, hay and onions 
showed a decrease. The net increase for the group as a whole was more 
than 4%. 

oods also showed a decided increase in average price, with wheat flour, 
cornmeal and certain meat products advancing considerably. Butter, 
cheese, and milk showed a decrease in average price. The net gain in the 
group as a whole was slightly less than 4%. 

Hides and skins and leather continued their upward movement, resulting 
in a net increase of over 1% for the hides and leather products group. Boots 
and shoes and other leather products showed very little or no change. 

The greatest increase for any group of commodities took place in cattle 
feed, with an advance of 13% in July over June. 

Textile products and fuel and lighting materials recorded the greatest 
decreases among the groups as a whole. Minor changes took place in 
metals and metal products and building materials, with no change shown 
for the group of chemicals and drugs. 

Raw materials, semi-manufactured articles and finished products all 
averaged higher than in June, as did also non-agricultural commodities, 
taken as a whole. 

Of the 550 commodities or price series for which comparable information 
for June and July was collected, increases were shown in 130 instances 
and decreases in 118 instances. In 302 instances no change in price was 
reported. 

Comparing prices in July with those of a year ago, as measured by changes 
in the index numbers, it is seen that metals and metal products were con- 
siderably higher while building materials were somewhat higher. Smaller 
increases took place during the year period in farm products, foods, house- 
furnishing foods. and articles classed as miscellaneous. Hidesand leather 
products decreased over 12% from July, 1928, to July 1929, with smaller 
decreases shown for textile products, chemicals and drugs, and fuel and 
lighting materials. 


The index numbers follow: 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.0). 


























Purchasing 

July, June, July Power of 

Groups and Sub-Groups. 1928. 1929. 1929. the Dollar, 

July 1929. 
BE CORI. ncn rncsadcnnn 98.3 96.4 98.0 102.0 
Perth WeGuees.. ..- 2 scsnceccas 107.1 103.3 107.6 92.9 
a 111.6 91.0 102.2 97.8 
Livestock and poultry -. J 112.1 111.0 114.9 87.0 
Other farm products-..-..---- 102.1 102.3 104.5 95.7 
PRs tiiek «oven teseneneck 102.3 98.9 102.8 97.3 
Butter, cheese and milk-__--_-- 103.3 105.5 103.4 96.7 
pe AE eee 112.7 111.5 116.7 85.7 
I as dns i wtb oe 95.5 88.5 94.0 106.4 
Hides and leather products - ---- 124.2 108.0 109.2 91.6 
OE Ms wma natn 155.8 110.9 114.5 87.3 
Leather .....- pe im al sat ina te 128.5 110.3 112.1 89.2 
Boots end shoes..-........- 110.8 106.1 106.1 94.3 
Other leather products-_----- 108.6 105.5 105.8 94.5 
ro | ee 96.8 93.3 92.8 107.8 
CORRE BOGGS... cntwcacncons 102.0 99.1 98.7 101.3 
Gee Oe en ke atadcseand 81.7 79.5 78.6 127.2 
Woolen and worsted goods --- 101.5 97.8 97.2 102.9 
Other textile products---_---- 89.6 80.3 79.7 125.5 
Wet 0d BORN... 2 ccsnce- 82.8 83.3 82.0 122.0 
PO OE Ea 90.5 88.1 89.1 112.2 
Bituminous coal..-..------- 91.4 89.6 89.9 11143 
CE ca cones ance meee nn 84.6 84.7 84.7 118.1 
Manufactured gas_-...---.--.- 94.8 94.0 a ESE 
Petroleum products__-.----- 73.5 76.6 73.3 136.4 
Metals and metal products----- 98.6 105.1 105.0 95.2 
SE fie 94.0 98 .2 97.9 102.1 
Nonferrous metals__...----- 92.6 104.8 105.1 95.1 
Agricultural implements- - --- 95.8 98.3 98.3 101.7 
SID onc an eee es 105.1 112.2 112.2 89.1 
Other metal products_-.------ 96.9 98.5 98.5 101.5 
Building materials_--..-.----- 94.4 96.4 96.7 103.4 
BE 2 ne sven one 89.5 94.2 94.0 106.4 
Sa ee eae 93.2 89.1 89.1 112.2 
OO eae 96.5 946 94.6 105.7 
Structural steel_.....-.----- 94.5 99 6 99.6 100.4 
Paint materials_.......----- 87.6 86.5 90.7 J 110.3 
Other building materials ----- 104.1 106.1 105.7 94.6 
Chemicals and drugs--.-------- 94.5 93.4 93.4 107.1 
=|) RAR gS ea ea ee 100.2 98.6 99.1 100.9 
Drugs and pharmaceuticals - - 70.4 69.8 69.8 143.3 
Fertilizer materials.--.---.-- 93.0 92.6 90.7 110.3 
Fertilizers ___-_- Sher EE 97.5 96.7 97.3 102.8 
Housefurnishing goods-------- 96.9 96.6 97.2 102.9 
Se ee en. cencm an 97.4 95.0 96.7 103.4 
pe 96.6 97.7 97.5 102.6 
Miscelianeots.............--- 80.8 80.4 81.3 123.0 
I oo os oka cinder mate 132.4 106.2 120.5 83.0 
Paper and pulp__..-..----.-- 89.2 88.2 88.2 113.4 
"1 a ee 39.8 42.7 43.9 227.8 
Automobile tires__....-.----- 61.6 55.3 55.3 120.8 
Other miscellaneous - -------- 98.4 109.7 109.0 91.7 
aw Tees... «.  s = en cccense 99.5 96.6 99.1 100.9 
Semi-manufactured articles---- 97.8 94.4 96.0 104.2 
Finished products__....._---- 97.8 96.7 97.8 102.2 
Non-agricultural commodities - - 95.9 94.6 95.5 104.7 





* Data not yet available. 





W. W. Putnam of Union Trust Co. of Detroit Finds 
Continued Business Activity—Michigan Opera- 
tions At High Level. 

Although moderately curtailed by midsummer influences, 
business by and large during the past month continued 








active, says Wayne W. Putnam, Assistant Vice-President 


of the Union Trust Company, Detroit. Much of the vigor 
which characterized industrial operations during the first 
half of the year was still in evidence during recent weeks, 
says Mr. Putnam, who notes that trade also was good. He 
adds: 


The general level of both industry and trade continues above that of a 
year ago. Such barometers of the movement of goods into consumption 
as freight car loadings and bank clearings bear witness to that. The 
attention of the business world is now being focused on credit and crops, 
the two influential factors that will largely determine the state of business 
for the remainder of 1929. 

As to conditions in Michigan, Mr. Putnam has the fol- 
lowing to say: 

Business in Michigan, as reflected in reports from bankers and business 
executives in all sections of the State, is maintained at a high level for 
the month of August. It is doubtful whether commerce and industry in 
this State have ever experienced a more active Summer. A few lines have 
slowed down to the normal seasonal pace, but numerous other lines have 
contracted only slightly. Radio production has turned upward. Paper 
mill operations recently quickened, but the improvement was only tempo- 
rary. The industry is almost equally divided between the mills that are 
running normal and those that are operating below normal. 

A firmer tone is evident in the furniture industry and the outlook is for 
steady improvement. The July furniture market was fairly satisfactory. 
Canning factories are well occupied. Furnace and stove manufacturers 
report an improvement in business during recent weeks and a better 
outlook for the latter half of the year. Paint, varnish, pharmaceutical and 
chemical output is holding at a satisfactory level. Business in the Upper 
Peninsula is in a healthy condition. All copper and iron mines are working 
and lumber mill activity is better than usual. 

The chief source of strength in Michigan’s industrial situation is coming, 
of course, from its automotive plants. July production for the industry 
amounted to 524,155 cars and trucks, which was 42,589 units below the 
June output but 106,843 vehicles above the number manufactured in July 
a year ago. Several companies bringing out new models are not working 
on heavy schedules. August production is expected to equal that for July 
and may exceed it. The industry produced 3,835,000 units during the 
first seven months of this year and stands a good chance of reaching the 
five and one-half million mark by the end of the year. 

Employment conditions throughout the State are highly satisfactory. 
Industrial employment is reported normal in 44 cities, increasing in 13 and 
decreasing in 9. The Detroit employment index, prepared by the Detroit 
Board of Commerce, stood at 131 on August 1 as compared with 128 on 
July 1 and 123.5 on August 1 a year ago. Ford plants are now employing 
117,326 workmen and output is averaging 8,200 units daily. Employment 
in Muskegon is at the highest peak in that city’s history. 

Consumption of electricity by Michigan industries in July totaled 
200,048,355 kilowatt hours, a decrease of 6% in comparison with June, 
but a gain of more than 8% in comparison with July a year ago. 

Twenty principal cities in Michigan issued construction permits in July 
aggregating $17,895,064 in comparison with $16,813,985 in the previous 
month and $18,629,721 in July last year. 

Bank debits in Detroit in July totaled $2,331,137,000, which was 5% 
above the debits for June 1929 and 33% above those for July 1928. 
Savings deposits of Detroit banks and trust companies on August 1 
amounted to $548,576,000 in comparison with $518,922,000 on the same 
date in 1927. and $236,000,000 on January 1 1922. 

Michigan’s crop production will be 9% less than that of 1928, according 
to the forecast prepared by the Michigan Department of Agriculture. 
Higher prices for potatoes, fruits, wheat and other grains should offset the 
decrease in this year’s harvests. 

The volume of wholesale and retail sales is good. Retail trade, however, 
is quite spotty. Tourist trade has been heavy during the past month. 
Men’s furnishings and dry goods are making the best showing. Building 
supplies is the slowest line in wholesale trade. Retail collections are fair. 
Wholesale collections are fair to good. 








Union Trust Company of Cleveland Finds Late Summer 
Business at Higher Level Than Was Expected. 

Business has continued during the late summer at a higher 
level than was expected, and with the marked improvement 
in agricultural conditions, a faovrable period for trade is in 
prospect during the remaining part of 1929, says the Union 
Trust Co., Cleveland. “The improvement in agricultural 
prices, particularly wheat, has been the outstanding eco- 
nomic development in the country during the last month’’ 
says the bank, in its magazine Trade Winds. ‘It is esti- 
mated that the general advance in grain prices from the low 
point in May, has added more than one billion dollars to the 


wealth of the country.”’ The bank further states: 

‘*The assurance of good purchasing power on the part of the farmers isa 
powerful factor in the direction of good business. As farmers continue to 
use more and more of the products of our factories, farm returns may be 
expected to be more directly reflected in production schedules of industry. 
In fact, there are indications that farm prosperity will provide impetus to the 
automobile and other industries during the closing months of 1929. 

**In the meantime business continues at surprisingly high levels. There 
has not been as much of a seasonal recession as was looked for in many 
quarters. Carloadings are running higher than has ever before been the 
case at this time of the year. Employment remains high and at Cleveland 
employment in July hit a new mark for a number of years. 

**The real test of our credit situation may be expected to manifest itself, as 
time goes on, with respect to foreign exchanges and foreign trade. If high 
interest rates in this country continue to attract foreign capital here to such 
an extent that our foreign markets may be adversely affected, it is possible 
that a period of recession and readjustment might ensue.”’ 








Loading of Railroad Revenue Freight Heavier Than 
Both Last Year and the Year Before. 

Loading of revenue freight for the week ended on Aug. 10 

totaled 1,090,616 cars, the Car Service Division of the 

American Railway Association announced on Aug. 21. 
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This was a reduction of 13,577 cars under the preceding 
week, but was an increase of 46,348 cars above the corres- 
ponding week last year. It also was an increase of 40,977 
cars above the corresponding week in 1927. The report 
particularizes as follows: 

Grain and grain products loading for the week totaled 64,123 cars, an 
increase of 6,099 cars over the corresponding week last year and 10,512 
cars over the same period in 1927. In the Western districts alone, grain and 
grain products loading totaled 45,761 cars, an increase of 4,279 cars over 
the same week in 1928. 

Ore loading amounted to 78,953 cars, an increase of 18,396 cars over the 
same week in 1928 and an increase of 19,254 cars compared with the cor- 
responding week two years ago. 

Miscellaneous freight loading for the week totaled 424,462 cars, 16,051 
cars above the same week last year and 24,115 cars over the corresponding 
week two years ago. 

Coal loading amounted to 161,464 cars, an increase of 235 cars over the 
same week in 1928 but 9,644 cars below the same period in 1927. 

Live stock loading totaled 22,042 cars, 1,638 cars below the same week 
last year and 5,352 cars under the corresponding week in 1927. In the West- 
ern districts alone, live stock loading amounted to 16,269 cars, a decrease 
of 1,272 cars compared with the same week in 1928. 

Leading of merchandise less than carload lot freight amounted to 259,328 
cars, an increase of 2,310 cars above the same week in 1928, but 93 cars 
below the same week two years ago. 

Forest products loading totaled 68,501 cars, 2,489 cars above the same 
week in 1928 and 189 cars above the corresponding week in 1927. 

Coke loading amounted to 11,743 cars, an increase of 2,406 cars above the 
corresponding week last year ani 1,996 cars over the same week two years 
ago. 

All districts, except the Southern, reported increases in the total loading 
of all commodities compared with the same week in 1928, while all, except 
the Pocahontas and Southern Districts, showed increases over the same 
week in 1927. 

Loading of revenue freight in 1929 compared with the two previous years 
follows: 

1928. 
3,448,895 
3,590,742 
4,752,559 
3,740,307 
4,005,155 
4,924,115 
3,944,041 
1,048,821 
1,044,268 


1927. 
3,756 ,660 
3,801,918 
4,982,547 
3,875,589 
4,108,472 
4,995,854 
3,913,761 
1,024,038 
1,049,639 


1929. 
3,570,978 
3,767,758 
4,307 ,944 
3,983,978 
4,205,709 
5,260,571 
4,153,220 


Four weeks in January 
Four weeks in February 
Five weeks in March 
Four weeks in April 
Four weeks in May 
Five weeks in June 
Four weeks in July 
Week ended Aug. 3 
“fy ended Aug. 10 





TOA. .cnccewinewssanasabonceus 31,944,967 30,498,903 31,508,478 








July Sales of Life Insurance in U. S. Increase 13%. 

July sales of ordinary life insurance in the United States 
gained 13% over July 1928. This large monthly increase 
was shared by every section of the country, according to 
the Life Insurance Sales Research Bureau of Hartford, 


Conn. The Bureau’s advices, August 19, continue: 

Only eight States failed to equal their production in last July. Another 
indication of the general nature of the prosperity is evidenced by the fact 
that 72% of the reporting companies record gains. 

For the first seven months of the year, every section again records 
increased production. The country as a whole shows a gain of 8%, which 
was shared by 71% of the contributing companies. This increase was 
shared by companies of all sizes. The ‘A’ companies, those having in 
force $400,000,000 of insurance or over, gained 7%, and 56% of these 
companies increased their production in the first seven months of 1929. 
The ‘‘B’’ companies, which have in force from $150,000,000 to $400,000,000, 
gained 5%, and 61% of the companies in this group showed increased 
sales. The smallest companies, “C’ and “D,’” having in force under 
$150,000,000 of insurance, showed the largest year-to-date increase. 88% 
of these companies report increased sales, with an average gain of 18%. 

The twelve-month period ending July 31 1929 was a successful period 
for sales of ordinary life insurance throughout the country. The United 
States as a whole increased its sales 7% over the preceding twelve months. 
These figures are issued by the Life Insurance Sales Research Bureau and 
are based on the experience of 78 companies having in force 88% of the 
total legal reserve ordinary life insurance outstanding in the United States. 


New England. 

The New England States show the unusual gain of 18% in July sales of 
ordinary life insurance over July 1928. Every State increased its produc- 
tion during the month. For the first seven months of the year and for the 
twelve-month period ending July 31 1929; the New England States show a 
7% increase over the same months of last year. 


Middle Atlantic, 

The Middle Atlantic States pay for about one-third of the total new 
business sold in the country. This section shows a gain of 15% in July. 
Pennsylvania leads with a monthly gain of 21%. This section shows a 10% 
gain both for the year-to-date and the twelve-month period ending July 31. 


East North Central. 


The East North Central States show a 10% gain in insurance sales’ in 
July over July 1928. For the first seven months of the year these States 
record an 11% increase. Every State in this section shows gains for the 
month, year-to-date and twelve-month period just ended. 


West North Central. 

The West North Central States show a 10% gain in July over July 1928. 
Kansas led this section with a monthly gain of 22%. For the first seven 
months of the year the West North Central States gained 2%. For the 
twelve-month period just ended, these States increased their production 1% 
over the preceding twelve months. 


South Atlantic. 

During July these States record an increase of 6% in sales of life 
insurance over July 1928. Delaware, with a monthly increase of 42%, 
leads this section. For the first seven months of the year, these States 
record a 2% gain over the same months in 1928. During the twelve-month 
period ending July 81 1929 these States just equalled their production in 
the preceding twelve months, 





East South Central. 

The East South Central States increased their production 6% in July 
over July 1928. For the first seven months of the year, these States 
record an increase of 2%. During the past twelve months the section 
increased sales 1% over the preceding twelve months, 


West South Central. 

The West South Central States show a gain of 18% in July over July 
1928. Every State records increased production for the month. Texas 
leads with a 25% gain. For the first seven months of the year, these 
States show a 4% increase over the same months in 1928. For the twelve- 
month period ending July 31 1929 these States record a 3% gain. 


Mountain, 

The Mountain States lead all sections with a monthly increase of 19% 
over July 1928. All States except Nevada share this large increase. 
Arizona leads all States in the country with a monthly gain of 59%. This 
section also leads the country in both the year-to-date and twelve«nonth 
period just ended with increases of 13% and 11% respectively. 


Pacific. 
The three States in this section all record increased production for July. 
This section shows an average monthly gain of 14%. The gain for the 
first seven months of the year is 10%, and the gain for the twelve-month 


period ending July 31 is 8%. All States share both the year-to-date and 
twelve-month gain. 








Canadian Sales of Ordinary Life Insurance Gain 15% 
In July. 


July sales of ordinary life insurance in Canada show the 
unusual increase of 15% over July 1928. 60% of the com- 
panies reporting figures to the Bureau record increased 
sales. British Columbia shows the largest increase of any 
Province, 42%. Ontario and Quebec pay for over half the 
new business sold in the Dominion, these Provinces record 
increases of 23% and 14% respectively. These figures are 
furnished by the Life Insurance Sales Research Bureau 
and are based on the experienec of companies having in 
force 84% of the total legal reserve ordinary life insurance 
outstanding in the Dominion. In its report for July the 
Bureau also says: 

For the first seven months of 1929 the Dominion of Canada as a whole 
has paid for a volume of insurance 10% greater than in the same months 
in 1928. Nova Scotia, with a 19% increase, shows the largest gain of 
any Province. Newfoundland, for which figures are also reported, shows a 
year-to-date increase of 25%. 

The record for the twelve-month period ending July 31 1929 shows that 
Canada has increased its sales of ordinary life insurance 12% over the 
preceding twelve-month period. Every Province, except Prince Edward 
Island, shares this gain. Ontario leads the Provinces with a 17% gain 
over the preceding twelve-month period. 

Every city for which figures are reported shows an increase in July 
over July 1928. For the first seven months of the year all cities except 
Winnipeg, which shows a slight decrease, show increased sales. 








Industrial Situation in Illinois During July—Employ- 
ment About on Level with June. 


Employment in Illinois industries, both manufacturing 
and non-manufacturing, remained at almost the same level 
in July as in June, with a decrease of 0.1%, while payroll 
earnings decreased 3.4%, according to the review of the 
industrial situation in Illinois during July, made public 
August 22 by C. E. Anderson, Acting Chief of the Bureau 
of Statistics and Research of the Illinois Department of 
Labor. The review says: 


The index of employment was 7 points higher than in July 1928. 
Manufacturing industries alone, however, decreased in relatively steeper 
fashion with a loss in employment of 0.7% and a decrease in payroll 
earnings of 4.5% compared with June. The movement of both employ- 
ment and earnings is usually downward in July, but the change this year 
has been less abrupt than in 1928, 

Metals, machinery, and conveyances, the most important industry from 
the point of view of numbers employed, declined 2.3% in employment 
and 6.3% in earnings. Exceptions to the decline within this group were 
cars and locomotives, machinery, and sheet-metal work and hardware. 
Iron and steel remained practically stationary in July as compared with 
June, but payroll earnings fell 3.1%. Food, beverages and tobacco went 
down 2.0% in employment, but payroll earnings rose 4.2%. The rise in 
earnings was due to certain seasonal industries such as fruit and 
vegetable canning, which added 79% to its June employees and increased 
its payroll earnings by 97.5%, manufactured ice, and ice cream. Slaughter- 
ing and meat packing increased 0.8% in employment and 2.5% in payroll 
earnings. Miscellaneous groceries fell off 0.83% in employment, but 
increased 2.4% in earnings. Bread and other bakery products came up 
14% in number of workers and 5.8% in payroll earnings. 

Printing and paper goods increased 1.9% in employees, but fell slightly 
in payroll earnings. Job printing was the leader in this group, with an 
increase of 8.7% in numbers employed and of almost 8% in earnings. 
All other industries in this group declined both in employment and 
earnings. Employment in clothing and millinery was reduced by 1.7%, 
while earnings fell off 9.1%. Men’s clothing, the largest group in this 
classification, dropped 1.6% in numbers employed and more than 11% in 
earnings. Women’s clothing reduced employment by 7.5% as compared 
with June, with most of the reduction in women workers. Women’s 
underwear, however, increased in numbers employed, though earnings fell 
below the June figure. 

In wood products, employment represented a reduction from June of 
1.5%, with a much larger decrease (13.8%) in payroll earnings. 

Furniture and cabinet work accounted for most of this decrease with a 
3% drop in workers and 22.5% decline in earnings. Saw and planing 
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mills, however, increased their workers nearly 9% and their total payroll 
earnings 13%. 

Ohemicals, oils and paints increased 0.5% in workers, with a slight 
decrease in payroll earnings. : 

Fur and leather goods added nearly 8% to their employees, but fell 
slightly in earnings. Boots and shoes accounted for the greater part of 
this tendency, with an increase in workers of almost 8% and a decrease 
in earnings of 1.4%. 

Stone, clay and glass products reduced forces by 2.2%. Earnings 
declined 10% from those reported in June. 

Public utilities added 0.8% to their workers, but decreased 3% in pay- 
roll earnings. The increase in telephone workers was entirely responsible 
for the general upward trend in numbers employed by the utility companies. 

Trade went up 1.4% in employees and 2.7% in earnings. Mail order 
houses and milk distributing accounted for most of the increase. 

Coal mining increased its employees by 7.4% and its payroll earnings 
by 2.7%. Its employment index for July is 69.3, which is considerably 
above the index of 50.4 for July 1928. The change in earnings from 
June to July of this year, however, is about the same as the change from 
June to July a year ago. 

Laundries gained 4% in employees, but declined slightly in earnings. 
Hotels and restaurants decreased slightly both in numbers of employed 
and in the amounts earned. 

Building and contracting registered a gain of nearly 1% in employees 
and 4.7% in earnings. These increases were due not to building con- 
struction, in which there was practically no change in numbers employed 
and little change in earnings, but to miscellaneous contracting and road 
contracting. The former increased 8.2% in employment and 22.6% in 
earnings. The latter went up 2.3% in numbers employed and 19.4% in 
payroll amount. 


In presenting the analysis by cities, Mr. Anderson says: 


Reports from fifteen representative Illinois cities concerning employment 
conditions in July showed rather favorable conditions on the average. 
Vacations, inventory taking and seasonal readjustments usually cause a 
sag in the employment index. This year the decline was only 0.7% as 
contrasted with 2.0% in 1928. 

Aurora.—There were increases in employment in the clothing industry 
in Aurora during July that offset seasonal declines in most other manu- 
facturing activities and caused a net employment gain of 0.1%. Payrolls 
showed 6.1 smaller earnings for the workers. The movement was sharply 
upward in agriculture, with an acute shortage of experienced farm help. 
The ratio of registrations to positiors opens as reported by the free 
employment office remained high at 143%. Puilding permits increased 
in number and values involved. 

Bloomington.—A sharp drop of 23.6% in numbers employed and of 
40.1% in their earnings was the measure of the July slump as reported 
by manufacturing concerns in Bloomington, but it must be remembered 
that reduction of forces on account of vacations and inventory taking 
affect these figures, and from February to July, Bloomington had reported 
significant gains. The value of building permits fell from $137,000 in 
June to $108,009 in July. Harvest activities absorbed a number of 
workers. 

Chicago.—From June to July of this year Chicago showed practically 
no change in employment, but total wage payments dropped 1.4%. Chicago 
made a better showing this year than in July of 1928 in both the number 
of workers employed and the amount of their earnings. Last year the 
July figures fell below those for June 2.2% in employment and 4.3% in 
payroll earnings. 

Some of the industries that have been showing State-wide weakness 
made actual gains in employment; for example, the wood industries. 
There were losses, however, in the metals group. The job-seeking index of 
the free employment offices went up sharply from 140 in June to 163 in 
July. There was a 6% gain in building permits as measured by value. 

Cicero.—Cicero experienced a heavy decline in monthly building permits 
during July, but gained 2.5% in manufacturing employment over June, 
though total wage payments fell off. Press dispatches recorded a very 
high employment in Cicero’s great electrical industry. A high registration 
at the free employment cffice was in part due to the making out of new 
cards in connection with the beginning of a new fiscal year, but there 
are many unemployed and charity activities have been necessary for many 
months, though with lessened urgency of late. 

Danville.—July reports from manufacturing concerns indicate that the 
lists of names on the payroll averaged 8.1% shorter than in June, and 
the amounts earned fell off 10.5%. Building permits gained on account of 
important ‘‘alternations, additions and repairs.” There was a strong 
demand for corn plowers, harvest hands and extra gang men. The public 
employment office’s index of job seeking declined from 140 to 136. 

Decatur.—Part time work and reduction of forces in manufacturing 
firms caused a shrinkage of 7.6% in payroll earnings in July as compared 
with June and a reported loss of 3.5% in working forces. Building 
activity, on the contrary, increased as was indicated by press dispatches 
and reports of new permits. During the full swing of the harvest season 
there was a shortage of experienced men. There was a ten point drop in 
the public employment office index of workers registered as compared 
with openings. 

East St. Louis.—East St. Louis led the State in per cent. of increase in 
employment as reported by manufacturers in the principal Illinois cities. 
Comparing July with June there were gains of 5.2% in names and 0.7% in 
payroll earnings. Public improvement: in the form of four new school 
buildings, a well whose cost will be half a million dollars, and important 
park developments were under way. Building permits increased from 
$146,000 in June to $217,000 in July. The free employment office ratio 
made little change, easing off one point in the indicated amount of 
unemployment. 

Galesburg.—The full swing of harvest activities strengthened the July 
labor market in the Galesburg area. There was also active demand for 
skilled mechanics. Factory operatives were as fully employed as is usual 
for the time of the year. A heavy registration at the newly established 
public employment office outran the calls for help until there were 175 
seeking work for each 100 positions listed as open. Building activities 
were reported to be very light. 

Joliet.—The usual July sag in employment as reported by manufacturing 
concerns resulted in a loss of only 0.6% in number of names on payroll, 
according to reports from Joliet. The drop in earnings, however, was 8.9%. 
Joliet shared in the general State movement of an increase of nine points 
in the unemployment ratio. There was a drop in the number and value 
of building permits issued in July as compared with June. Business 
men and employers in general reported business conditions unexpectedly 
good for this time of year. 

Moline-Rock Island.—Building activities and manufacturing moved in 
opposite directions during July. There was an 80% increase in the value 
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of building permits issued for the month in the two cities, and a smaller, 
though marked, increase in building operations, which showed itself in 
calls for moze labor, skilled and unskilled. In manufacturing lines the 
taking of inventory and general seasonal dullness resulted in a loss of 56% 
of names from payroll but practically no change in payroll earnings. 
The demand for agricultural help as reported by the free employment 
office included both dairy and harvest hands. Contrary to the general 
State movement, there was a decline in the unemployment ratio, which 
changed from 140 to 133. 

Peoria.—Peoria experienced no increase in the unemployment ratio 
during July, and registered increases of 1.8% in the volume of factory 
employment and 1.4% in payroll earnings. The building permits issued 
in July were more than twice as great in value as in the preceding month 
and were 30% larger than in July of 1928. The most active demand for 
labor was in construction work, harvesting, and in domestic service, with 
many short time jobs for common labor. 

Quincy.—Recession in manufacturing activities, while clearly apparent, 
was less than is usual at this season of the year. Reports indicated that 
the shrinkage in number of names was 2.9% and in earnings 13.0%. 
Building permits, as measured by number and by value, showed a marked 
gain over the preceding month and over July 1928. Building construction 
and street and road work relieved the usual excess of common labor. 
The demand for harvest hands, while active during the month, eased off 
toward the end as the threshing crews were made up. The unemployment 
ratio increased slightly over 5 points as compared with a State-wide 
increase of 9 points. 

Rockford.—Buiiding activities continue to be on a much larger scale 
than in 1928. The value of new permits increased from $352,000 in June 
to $396,000 in July. The total for the first 7 months of this year exceeds 
the total for the corresponding months of 1928 by $580,000. The number 
of placements through the free empleyment office in July was 1,333, the 
largest in the State outside of Chicago, and the unemployment ratio was 
reduced from 109 to 97. Contrary to the movement in the State as a 
whole, the volume of factory employment went up, with a gain of 0.9%, 
but the payroll earnings fell off 4.4%. There continues to be a shortage 
of tool and die makers, patternmakers and molders. 

Springfield.—The fact that July placements by the free employment 
office exceeded the June number in spite of the interruption due to moving 
and the low unemployment index, 108, indicated considerable support of 
the labor market. ‘Good and bad periods of weather automatically opened 
and closed orders [at the free employment office] with the ever frenzied 
calls for men in numbers by contractors and farmers.’’ Reports from 
manufacturers showed cuts of practically 50% in factory employment and 
payroll earnings, but temporary layoffs for inventory purposes and to 
concentrate vacations are characteristic of July. Building permits for 
the month fell off 55% as compared with June, but the total for the 
first seven months of 1929, $2,381,000, is still well ahead of the corre- 
sponding total for 1928, which was $2,039,000. 

Sterling-Rock Falls.—Employment in factories increased 1.5% in July, 
but earnings dropped 7.3% from June. 








July Automobile Production. Away Ahead of Previous 
Years. 

The output of automobiles in July did not come up to 
that of the months immediately preceding, but ran far in 
excess of that for the corresponding month last year. Ac- 
cording to the Department of Commerce, July production 
(factory sales) of motor vehicles in the United States was 
500,331, of which 426,159 were passenger cars, 73,118 
trucks, and 1,054 taxicabs, as compared with 545,375 
passenger cars, trucks and taxicabs in June and 392,086 
in July 1928. The table below is based on figures received 
from 150 manufacturers in the United States for recent 
months, 47 making passenger cars and 117 making trucks 
(14 making both passenger cars and trucks). Figures for 
passenger-cars include only those designed as pleasure 
vehicles, while the taxicabs reported are those built specifically 
for that purpose, pleasure cars later converted to com- 
mercial use not being reported as taxicabs. Figures for 
trucks include ambulances, funeral cars, fire apparatus, 
street sweepers and buses. Canadian figures are supplied 
by the Dominion Bureau of Statistics. 


AUTOMOBILE PRODUCTION. 
(Number of Machines.) 















































Untted States. Canada. 
Passenger Tazt- Passen- 
Total. Cars. Trucks.| cabs.a Total. \ger Cars.| Trucks. 
1928. 
January ..-- 231,728 205,142} 26,082 504 8,463 6,705 1,758 
February -..- 323,796 290,689} 32,645 462} 12,504) 10,315 2,189 
March....-- 413,314 371,150) 41,493 671) 17,469) 15,227 2,242 
SE ocuwowin 410,104 364,265) 45,227 612} 24,211) 20,517 3,694 
OE ceed 425,783 375,356) 49,920 507| 33,942) 29,764 4,178 
eee 396,796 356,214) 40,174 408} 28,399) 25,341 3,058 
BINS ccienas 392,086 338,383} 53,294 409} 25,226} 20,122 5,104 
Tot. (7 mos.)| 2,593,607) 2,301,199) 288,835 3,573] 150,214) 127,991] 22,223 
AMGUE W.cce 461,298 400,124) 60,705 469! 31,245) 24,274 6,971 
September -- 415,314 358,615) 56,423 276} 21,193) 16,572 4,621 
October-...- 397 ,284 339,487) 57,138 659} 18,536) 13,016 5,520 
November -- 257,140 216,754) 39,686 700| 11,769 8,154 3,616 
December - -- 234,116 204,957} 28,123 1,036 9,425 6,734 2,691 
Total (year).| 4,358,759) 3,821,136) 530,910 6,713) 242,382} 196,741} 45,641 
1929. 

January .-.-.- 401,036 347,382} 51,590 2,064; 21,501} 17,164 4,337 
February --- 466 ,352 405,708) 58,536 2,108} 31,287] 25,584 5,703 
March--..--.- *585,222| 513,344] *69,799 2,079} 40,621) 32,833 7,788 
ee eee 621,336 537,225) 82,425 1,686] 41,901} 34,392 Ti 
MT assuaee *604,071 516,055) *86,698 1,318} 31,559} 25,129 6,430 
OS *545,375| %452,624| *91,373) *1,378| 21,492) 16,511 4,981 
| ee 500,331 426,159} 73,118 1,054; 17,461; 13,600 3,861 
Tot. (7 mos.)| 3,723,723' 3,198,497' 513,539! 11,6871 205,822! 165,213' 40,609 





* Revised. 





a Includes only factory-built taxicabs, and not private passenger cars converted 
into vehicles for hire. 
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Lumber Movement Still Trails Production. 


Although orders and shipments for both hardwood and 
softwood lumber continued to trail production, there is in- 
dication of a slight improvement in the call for and shipment 
of softwood during the week ended Aug. 17 in reports from 
768 hardwood and softwood mills to the National Lumber 
Manufacturers Association. Softwood orders for the week 
received at reporting mills moved up to about 10% under 
production, while shipments improved to only 6% under. 
New hardwood orders for the week were reported by 215 
mills as 14%, and shipments as 13%, below production. 
Unfilled softwood orders on hand at 457 mills amount to 
the equivalent of about 21 days’ production, a figure around 
which they have been hovering for several weeks past. 

Lumber orders reported for the week ended Aug. 17 1929, 
by 578 softwood mills totaled 326,750,000 feet, or 10% 
below the production of the same mills. Shipments as 
reported for the same week were 342,154,000 feet, or 6% 
below production. Production was 362,202,000 feet. 

Reports from 215 hardwood mills give new business as 
41,863,000 feet, or 14% below production. Shipments as 
reported for the same week were 42,320,000 feet, or 13% 
below production. Production was 48,659,000 feet. The 
Association’s statement continues: 


Unfilled Orders. 


Reports from 457 softwood mills give unfilled orders of 1,068,229,000 
feet, on Aug. 17 1929, or the equivalent of 21 days’ production. This is 
based upon production of latest calendar year—300-day year—and may 
be compared with unfilled orders of 485 softwood mills on Aug. 10 1929, 
of 1,153,345,000 feet, the equivalent of 22 days’ production. 


Identical Mill Reports. 


The 337 identical softwood mills report unfilled orders as 828,475,000 
feet, on Aug. 17 1929, as compared with 900,877 ,000 feet for the same week 
a@ year ago. Last week's production of 394 identical softwood mills was 
277,366,000 feet, and a year ago it was 282,077,000 feet; shipments were 
respectively 270,944,000 feet and 274,940,000; and orders received 252,- 
322,000 feet and 284,070,000. In the case of hardwoods, 203 identical 
mills reported production last week and a year ago 46,288,000 feet and 
39,860,000 feet; shipments 39,998,000 feet and 39,874,000; and orders 
39,550,000 feet and 42,845,000. 


West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that 
new business for the 211 mills reporting for the week ended Aug. 17 
totaled 176,206,000 feet, of which 61,488,000 feet was for domestic cargo 
delivery and 37,775,000 feet export. New business by rail amounted to 
69,765,000 feet. Shipments totaled 185,583,000 feet, of which 60,612,000 
feet moved coastwise and inter-coastal, and 41,066,000 feet export. Rail 
shipments totaled 71,727,000 feet and local deliveries 12,178,000 feet. 
Unshipped orders totaled 661,806,000 feet, of which domestic cargo orders 
totaled 261,150,000 feet, foreign 215,747,000 feet, and rail trade 184, 
909.000 feet. Weekly capacity of these mills is 241,567,000 feet. For 
the 32 weeks ended Aug. 10, 140 identical mills reported orders 6.1% 
over production, and shipments 4.5% over production. The same mills 
showed a decrease in inventories of 12.7% on Aug. 10, as compared with 
Jan. 1. 


Southern Pine Reports. 


The Southern Pine Association reported from New Orleans that for 
165 mills reporting, shipments were 4% below production, and orders 
6% below production and 1% below shipments. New business taken 
during the week amounted to 70,644,000 feet (previous week, 69,603,000 
for 165 mills); shipments, 71,526,000 feet (previous week, 65,268,000), and 
production, 74,766,000 feet (previous week, 65,583,000). The three-year 
average production of these mills is 82,260,000 feet. Orders on hand 
at the end of the week at 122 mill were 164,262,000 feet. The 151 identical 
mills reported a decrease in production of 6%, and in new business a decrease 
of 18%, as compared with the same week a year ago. 

The Western Pine Manufacturers Association of Portland, Ore., re- 
ported production from 36 mills as 38,226,000 feet, shipments 34,899,000 
and new business 30,375,000 feet. Thirty-five identical mill reported 
production 5% more, and new business 2% less than for the same period 
last year. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reported production from 18 mills as 25,924,000 feet, shipments 
19,182,000 and orders 18,087,000. The same number of mills reported a 
1% increase in production and an 8% decrease in orders, compared with 
the corresponding week last year. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reported production from nine mills as 9,837,000 feet, shipments 10,475,000 
and new business 9,591,000. The same number of mills reported a decrease 
in production of 22%, and an increase in new business of 16%, compared 
with 1928. 

The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 25 mills as 3,005,000 feet, ship- 
ments 3,299,000 and orders 2,712,000. Twenty-four identical mills re- 
ported production 28% less, and new business 14% less, than for the same 
week a year ago. 

The Northern Carolina Pine Association, of Norfolk, Va., reported pro- 
duction from 93 mills as 11,089,000 feet, shipments 9,236,000 and new 
business 11,297,000. Forty-one identical mills reported production 3% 
more and orders 21% more than for the corresponding week last year. 

The California Redwood Association, of San Francisco, reported pro- 
duction from 14 mills as 7,780,000 feet, shipments 7,918,000 and orders 
7,804,000. The same number of mills reported an increase of 25% in 
production, and of 67% in new business, compared with the same period 
a year ago. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 190 mills as 42,884,000 feet, shipments 36,526,000 and 
new business 35,525,000. Reports from 179 identical mills showed an 
increase of 21% in production and a decrease of 11% in new business, in 
comparison with a year ago. 





The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 25 mills as 5,775,000 feet, shi 
ments 5,794,000 and orders 6,338,000. Twenty-four identical mills re- 
ported a 10% decrease in production and a 16% increase in orders, compared 
with the corresponding week last year. 


CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC- 
TION FOR THE WEEK ENDING AUG. 17 1929 AND FOR 33 WEEKS 











TO DATE. 

Assoctation— Production, Shipments, P.C.of Orders P.C.of 
Southern Pine: M. Feet. M.Fee.Prod. M. Feed. Prod. 

Week—165 mill reports...........- 74,766 71,526 96 70,644 94 

33 weeks—4,892 mill reports......- 2,201,020 2,328,506 102 2,227,723 101 
Western Coast Lumbermen’s: 

Week—218 mill reports-_...------.- 191,575 185,619 97 176,240 92 

33 weeks—6,542 mill reports.....-- 5,734,749 5,868,095 102 5,918,731 103 
Western Pine Manufacturers: 

Week—36 mill reports.......-..--. 38,226 34,899 91 30,375 79 

33 weeks—1,252 mill reports. ....-- 1,134,659 1,164,069 103 1,113,426 98 
California White & Sugar Pine: 

Week—18 mill reports............- 25,924 19,182 74 18,087 70 

33 weeks—849 mill reports......... 860,788 879,045 102 899,839 105 
Northern Pine Manufacturers: 

Week—9 mill reports........-.---- 9,837 10,475 106 9,591 97 

33 weeks—297 mill reports......--- 246,489 288,052 117 278,070 113 
Northern Hemlock & Hardwood (softwoods): 

Week—25 mill reports....-....-.--. ,005 3,299 110 2,712 9 

33 weeks—1,381 mill reports..-.-..-. 151,514 140,025 92 131,195 87 
North Carolina Pine: 

Week—93 mill reports_....-.-.----. 11,089 9,236 83 11,297 102 

33 weeks—2,523 mill reporte...-.-. 333,166 323,730 97 298,848 90 
California Redwood: 

Week—14 mill reports......-...... 7,730 7,918 102 7,804 100 

33 weeks—459 mill reports....-..-. 243,073 246,907 102 263,384 108 
Softwood total: 

Week—578 mill reports._....-.-...-. 362,202 342,154 94 326.750 90 

33 weeks—18,195 mill reports. -.-.-.- 10,905,458 11,148,429 102 11,131,216 102 
Hardwood Manufacturers’ Inst.: 

Week—190 mill reports......-.-..-- 42,884 36,526 85 35,525 8&3 

33 weeks—6,965 mill reports...-.-- 1,294,973 1,364,731 105 1,364,282 105 
Northern Hemlock & Hardwood: 

Week—25 mill reports_.....---.-.--.. 5,775 5,794 100 6,338 110 

33 weeks—1,381 mill reports. ..-..-- 387,135 294.768 76 277,728 72 

Hardwoods total: —_—- CC > 

Week—215 mill reports.........--- 45,659 42,320 87 41,863 86 

33 weeks—8,346 mill reports. -.-..-- 1,682,108 1,659,499 99 1,642,010 98 
Grand total: 

Week—768 mill reports........---- 410,861 384,474 94 368,613 90 

33 weeks—25,160 mill reports. -.-. 12,587,566 12,807,928 102 12,733,226 101 








Paper Production in June Below That for May. 


The total paper production in June, according to identical 
mill reports to the American Paper and Pulp Association, 
was 557,887 tons as compared with 605,209 tons in May, 
and 536,913 tons in June 1928. Under date of Aug. 21 
the Association adds: 


All grades excepting newsprint, wrapping and hanging registered increases 
in monthly production over last year. Felts and building showed an in- 
crease of 10% over June, 1928, production while uncoated boek increased 
almost 9%, paperboard 7%, writing 7%, bag 2%, and tissue less than 
1%. The following grades registered production decreases in June, 1929 
as against June, 1928: newsprint 5%, wrapping 3.5% and hanging 5.4%. 

Shipments in June, 1929, of all grades, excepting newsprint, wrapping 
and hanging, increased over June, 1928. The total shipments of all grades 
increased 5% above the total for June of last year. 

All grades, excepting paperboard, wrapping, writing, tissue, hanging 
and felts and building, registered decreases in inventory at the end of June, 
as compared with May, 1929. As compared with June, 1928, all grades 
excepting paperboard and hanging showed substantial decreases in inven- 
tory. The total stock on hand for all grades increased 1% over May, 1929, 
but was 9% lower than that of June, 1928. 

Identical pulp mill reports for June, 1929, showed that the total produc- 
tion of all grades of pulp was about 6% greater than June, 1928. 

There was 11% more sulphate consumed in June, 1929, at the reporting 
mills than in June, 1928. All grades, excepting news grade sulphite, regis- 
tered decreases in outside shipments as compared with June, 1928. 

All grades excepting groundwood, sulphate and soda pulp, showed de- 
creases in inventory at the end of June as compared with May, 1929. As 
compared with June, 1928, all grades excepting groundwood, bleached 
sulphite, easy bleaching sulphite and soda pulp, registered decreases in 
inventory. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF JUNE 1929. 




















Stocks on Hand 
Production, Shipments, End of Month, 
Grade Tons. Tons. Tons. 

I. . nn caeneeumeenes: 113,407 114,558 24,602 
Ee $4,482 85,016 38,143 
ll eee ee 213,885 210,547 64,994 
ll Se 49.720 49.104 50,383 
a gs tines ea eneaseliaaoien Gai 14,577 15,014 5,848 
| 2 Saar ei 30,810 30,304 40,082 
., > see Seer 12,295 11,993 10,340 
CE EE A = ae 4,260 3,553 4,627 
Felts and building........---- 7,384 7,251 1,392 
eee 27.067 27,253 16,712 
Total, all grades.._...----- 557,887 554.593 | 257,123 





REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 
THE MONTH OF JUNE 1929. 























Used Shipped Stocks on 

Production, During During Hand End 

Tons. Montk. Month. of Month. 

Grade. Tons. Tons. Tons. 
NE oa oo cnn asccce 92,895 86,721 2,114 120,386 
Sulphite news grade_...--.--_-- 38,372 35,009 3,579 7,125 
Sulphite bleached_-......____- 24,270 22,308 2,008 2,767 
Sulphite easy bleaching..._.- ~~ 3,228 3,183 113 488 
Sulphite Mitscherlich........- 6,753 5,864 1,071 620 
ee ee 29,928 23,908 5,260 4,546 
ONS SEES eae ae 25,209 16,128 8,356 4,718 
Pulp, other grades...........- 36 coe 75 

OEE, 0 OIG besos 220.691 193.121 22.576 140,649 
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West Coast Lumbermen’s Association Weekly Report. 


According to the West Coast Lumbermen’s Association, 
reports from 214 mills for the week ended Aug. 10 1929 
show that orders and shipments were 17.95% and 16.38%, 
respectively, below output, which amounted to 191,843,957 
feet. The association’s statement shows: 


WEEKLY REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS. 
214 mills report for week ended Aug. 10 1929. 
(All mills reporting production, orders and shipments.) 


FUORI ca cccrcnnecnencccdssouce 191,843,957 feet (100%) 
GOs 200s ceceweccecnsasasasnns 157,427,044 feet (17.95% under production) 
GRIFURNEN « noc csccscccccccncccces 160,426,632 feet (16.38% under production) 


COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY 
OPERATING CAPACITY (281 LDENTICAL MILLS). 
(All mills reporting production for 1928 and 1929 to date.) 


Actual production week ended Aug. 10 1929_.____.__._-._..... 216,187,289 feet 
Average weekly production, 32 weeks ended Aug. 10 1929......._ 198,911,599 feet 
Average weekly production during 1928_............_........-. 201,639,599 feet 
Average weekly production last three years.................-.--. 205,356,081 feet 


* Weekly operating capacity ................-....-......--.--- 279,726,282 feet 

* Weekly operating capacity is based on average hourly production for the 12 
last months preceding mill check and the normal number of operating hours per week. 
WEEKLY COMPARISON (IN FEET) FOR 210 IDENTICAL MILLS—1929. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Aug. 10. Aw. 3. July 27. July 20. 
FORO ans oa eencsccccee 190,661,685 187,308,730 191,463,210 187,581,101 
© eee eee ee nee ----- eee 157,003,556 190,972,905 160,796,224 177,157,379 
oo ww cewnceennceeecee 65,990,058 67,660,730 71,590,006 74,611,531 
Domestic cargo-.....-.-.-. 48,366,844 60,401,786 50,858,858 56,365,875 
MEP ORC oe cccsccccccscce ce 30,422,024 44,698,735 26,510,459 28,407,949 
ONE 6 it ccnwenccesconss 12,224,630 18,211,654 11,836,901 17,772,024 
Shipments. .......-........ 159,816,698 186,569,234 182,991,773 192,455,153 
BEE His Hind pen nbonsesne 70,008,016 70,948,507 72,479,778 74,927,456 
Domestic cargo..-....--. 46,713,469 62,179,043 60,102,965 66,695,296 
Expert. ......... 30,870,583 35,230,030 38,572,129 33,060,377 
Sb encdsesscencscoce 12,224,630 18,211,654 11,836,901 17,772,024 
Unfilled orders -..-..-..-- 676,301,298 682,865,517 683,857,064 709,492,886 
BA + 5b sen wesconcncocs 188,421,950 193,165,883 198,202,903 200,355,256 
Domestic cargo. ..-..-.--.- 260,795,058 261,124,738 265,674,527 276,832,952 
BEUE sdasesesssscssocda 227,084,290 228,574,896 219,979,634 232,304,678 


112 IDENTICAL MILLS. 


(All mills whose reports of production, orders ana shipments are complete for 
1928 and 1929 to date.) 

Average 32 Average 32 

Week Ended Weeks Ended Weeks Ended 

Aug. 101929. Aug.101929. Aug. 11 1928. 

Pe ee ee 117,443,802 109,648,169 113,712,076 

PM vatmmeceenstwdaskaacue 95,885,438 113,447,950 122,325,532 

ED CD Kk sinc snenasansaserne 100,845,153 114,375,862 122,128,927 


DOMESTIC CARGO DISTRIBUTION WEEK END. AUG. 3 '29 (115 mills). 














Orders on Unfilled 
Hand Be- Orders 
gin'9 Week Orders Cancel- Ship- Week Ended 
Aug. 3 '29.| Received. | lations. ments. |Aug. 3 '29. 
Washington & Oregon 
(98 Mills) — Feet. Feet. Feet. Feet. eet. 
CR sacs cuceccns 90 ,452,517| 19,492,047 173,000/20,111,307| 89,660,257 
Atlantic Coast........- 123,125,885/29,906,355 155, 167/30, 150,554) 122,726,519 
Miscellaneous --.-.-.-.-..-- 5,217,651 214,311 None 376,629| 5,055,333 
Total Wash. & Oregon/218,796,053/49,612,713 328,167 |50,638,490)217,442,109 
Brit. Col. (17 Mills) — 
Cs sianccncnn« 944,051 500,000 None 550,000 894,051 
Atlantic Coast.......-.- 14,686,935) 6,493,963 618,126) 5,226,427) 15,336,345 
Miscellaneous. -.....-.-- 2,505,808 None None 218,004) 2,287,804 
Total Brit. Columbia_| 18,136,794) 6,993,963 618,126) 5,994,431) 18,518,200 





Total domestic cargo .|236,932,847156,606,676 946,293|56,632,921/235,960,309 
DOMESTIC CARGO DISTRIBUTION WEEK END. JULY 27 '29 (118 mills). 

















Orders on Unfilled 
Hand Be- Orders 
gin'g Week Orders Cancel- Ship- Week Ended 
July 27 °29.| Received. lations. ments. |July 27 °29. 
Washington & Oregon 
(100 Mtlls)— Feet. Feet. Feet. Feet. Feet. 
Ca ene scncecu 85,708,507 |22,446,704 425,529|18,131,070| 89,598,612 
Atlantic Coast......-.-.- 131,782,781) 17,637,129 249 ,522/24,285,740)| 124,884,648 
Miscellaneous. ~~ ---.--- 7,289,721 167,000 None| 2,239,070| 5,217,651 
Total Wash. & Oregon/224,781,009/|40,250,833 675,051/44,655,880|/219,700,911 
Brit. Col. (18 Mills) — 
0 “SNE ae 1,870,051 230,000 None 109,000} 1,991,051 
Atlantic Coast........- 18,758,732| 5,667,730 62,000} 8,644,527) 15,719,935 
Aiscellaneous -..-..-.-- 2,573,004 156,804 48,000 315,000; 2,366,808 
Total Brit. Columbia_| 23,201,787| 6,054,534 110,000} 9,068,527) 20,077,794 




















Total domestic cargo _!247,982,769146,305,367 785,05 1153,724,407'239.778,705 











Canadian Wheat Crop is 52.8% of Normal One—Esti- 
mate for West Issued by Grain Pool at Winnipeg. 

The Canadian Press in a dispatch from Winnipeg on Aug. 
12 published in the Montreal ‘“‘Gazette’’ of Aug. 13 reported 
that the estimate of the crop conditions in Western Canada 
by the Canadian Wheat Pool shows the following: Wheat, 
52.8% of normal; oats, 43.3 and barley 50.8%, it was an- 
nounced to-day. These figures are based on information 
received by telegraph on Aug. 8 and on reports mailed 
Aug. 3 by 1,500 pool elevator local managers. 

The corresponding figures issued on July 25 were: Wheat, 
53%; oats, 48%; barley, 53%. The present condition of the 
wheat crop is, therefore, virtually the same as on July 25, 
improvement in some areas having counteracted deterioration 
in others. There has, however, been an appreciable drop 
since July 25 in the condition of the coarse grains, oats in 
particular having declined approximately 9%. 

The statement explains that there is no possible com- 
parison between the Dominion Government and Pool 
condition figures; they are based upon totally different crop 
reporting systems. The Dominion Bureau reports on con- 





ditions are all based on information from crop correspondents 
who report the condition of each crop as a percentage of the 
average yield per acre in the preceding 10 years. All Pool 
condition reports are based on a percentage of a normal 
crop, the normal being described as a condition of perfect 
healthfulness unimpaired by drought, disease, hail or other 
injurious agencies, and with such growth and development as 
may be reasonably looked for under such favorable conditions 

The Dominion Bureau of Statistics on Aug. 12 pointed out 
that in the crop report issued Saturday, Aug. 10, no estimate 
was made in bushels of Canada’s wheat crop. The estimate 
was 66% of the 10 years’ average condition. To figure 
this out to mean 330,000,000 bushels, as was done in the 
Canadian Press despatch of Aug. 11, officials of the Bureau 
said, is misleading. The figure was arrived at by comparing 
the estimate of 66% with the estimate made on Aug. 1 1928, 
of 107% of the 10 years’ average. The crop on the Prairies 
last year was slightly over 511,000,000 bushels. Taking 
into consideration the increased acreage it worked out to 
about 330,000,000. On the other hand, taking the 10-year 
average yield per acre instead of last year’s crop figures, 
the estimate this year would be some 264,000,000. This, 
bureau officials declared, showed how unwise it is at this 
time to fix estimates in bushels. 

Last year on Aug. 1, weather conditions had been such 
that the crop was improving, whereas it is vastly different 
this year, Bureau officials point out. 

With harvesting of the new wheat crop in Western Canada 
under way at a number of points, reports received here at 
Winnipeg, Aug 12, indicated that the 1928 crop totalled 
approximately 530,616,515 bushels. This estimate is 
based upon deliveries from farms to country elevators in the 
three Prairie Provinces between Aug. 1 1928, and Aug. 9 
1929, to the extent of 480,625,515 bushels. To this is added 
50 million bushels retained on farm for seed and feed and a 
small amount still being gristed at country mills. 








Galveston Wheat Embargo Lifted—Permit System 
Established. 


R. C. Andrews, District Manager of the Car Service 
Division of the American Railway Association, announced 
on Aug. 21 the lifting of the absolute embargo order against 
wheat moving at Galveston from export and establishment 
of a permit system instead. It was stated that complete 
freedom from embargo restrictions at Galveston would be 
granted when accumulations are reduced to normal propor- 
tions, and there is current outlet for grain sufficient to take 
care of incoming shipments. Mr. Andrews is quoted in the 
‘‘Wall Street Journal’’ as saying: 

What is most needed now is an increase of foreign buying in order that 
more wheat may be shipped out. Ample elevator facilities and ocean 
tonnage are and have been available, the only factor lacking being suffi- 
cient foreign demand. In my opinion foreigners are holding off in their 
buying because they feel that with the great amuont of grain in storage at 
Galveston and Houston they can sooner or later buy at their own figure. 
But if these accumulations were reduced, foreigners would realize that the 
supply is limited and so would be stimulated in purchasing. I think, 
therefore, that the best thing for Galveston to do is to further reduce accum- 
ulations here by moving out wheat as quickly as possible. 

The Galveston embargo was referred to in these columns 
July 20, page 399, and Aug. 10, page 878. 








Canadian Wheat Ships Tied Up—Elevators Crammed 
With No Relief in Sight. 


The “Wall Street Journal” of Aug. 21 reported the follow- 
ing from its Montreal bureau: 


Some 120 inland steamers are laid up in lake and canal ports and some 
1,800 Canadian sailors idle as a result of the tie-up of wheat in Montreal 
and other ports. With the Canadian wheat price considerably above the 
United States and Argentine prices, bins of the elevators in Montreal are 
practically full, with no immediate signs of relief. 

In a short time the 1929 wheat crop will have to be accommodated. 
Country elevators and the augmented elevator facilities of the Canadian 
Wheat Poo! will be able to take a considerable quantity of the new wheat. 








Grain Embargo at Minneapolis and St. Paul and Other 
Northwest Points. 


A nine-day embargo against the glut of grain at Minne- 
apolis, St. Paul, Duluth and Superior was ordered by north- 
western railroads on Aug. 21 on shipments of barley, oats 
and rye, accordig to a St. Paul dispatch on that date to the 
Chicago “Journal of Commerce.” The dispatch said: 


The embargo will go into effect on Aug. 23 and end on Aug. 31. 

A lack of storage facilities and the piling up of railway cars in the ter- 
minal yards were the principal reasons assigned for the embargo order 

The grain transportation committee recommended the nine-day bar 
at the four important grain centers, and proposed that wheat and grains 
other than those named be accepted subject to delay. 
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Big Movement of Barley and Oats. 

The heavy movement for barley, oats and rye, for which little demand has 
been shown, has interfered with the handling of wheat and corn, and 
oading and unloading of cars in the terminal markets have been greatly 
delayed. 

Representatives of the northwest shippers’ advisory board said the 
quantity of the embargoed grains. n storage and! ow prices made it ad- 
visable for farmers to reduce shipments. 

Reports available to-day indicated that more than 28,000,000 bushels 
are already in storage in warehouses with facilities for 35,000,000 bushels. 
Advices stated that 60,000,000 bushels of grain, compared with 20,000,000 
bushels last year, are held at Fort William and Port Arthur. 








Dissolve Sugar Export Pool. 
The following is from the “‘Wall Street Journal” of Aug. 21: 


The joint foreign sales syndicate formed several months ago to dispose of 
about 900,000 tons of Cuban sugar to markets other than the United States 
has been dissolved. Approximately 280,000 tons of sugar of the original] 
allotment remain unsold and this will be turned back to the original owners. 


The ‘“‘Times”’ in its issue of Aug. 22 stated: 


Another step in the stabilization of the Cuban sugar situation has been 
taken, it was learned yesterday, with the announcement that the joint 
foreign sales syndicate formed several months ago to dispose of 900,000 
tons of Cuban sugar to markets other than the United States had been 
dissolved. . . 

Dissolution of the syndicate was expected by the sugar trade here, 
following the recent decree of President Machado establishing a single 
selling agency to dispose of all Cuban sugar. The new agency will become 
operative on Oct. 1 and it was explained by sugar authorities yesterday 
that with its advent the joint foreign sales syndicate would be compelled 
to wind up its affairs. 

The 280,000 tons remaining in the hands of the syndicate s not an im- 
portant factor in the market and is not likely to depress the price of sugar, 
it was said. The Cuban crop this year amounted to more than 5,100,000 
tons. 








Proposal by Canadian Wheat Pool Interests to Bring 
Argentine Into World Wheat Pool. 

The Argentine Republic is being approached by Canadian 
wheat pool experts with a view to inducing the farmers of 
that country to enter a proposed world wheat pool, ac- 
cording to the agricultural department of the Canadian 
National Rys. W. J. Jackman, representative in the 
Argentine for the United Farmers of Canada, is authority 
for the statement, says an announcecnt by the Canadian 
National Rys., the advices also stating: 


The immediate program, according to Mr. Jackson, who has been in 
conference with wheat pool leaders in western Canada, is the organization 
of a pool in the Argentine. As the Argentine controls 30% of the world’s 
normal exportable surplus of wheat that country is a vital factor in estab- 
lishing world prices. 

In the establishment of a world pool, the first and foundation step, 
according to Saskatchewan pool experts, would be the acquiring by organized 
farmers or national Governments of adequate storage elevators operated 
as a public service and not as an adjunct to ‘‘the trade.’’ Mr. Jackman 
has stated that Argentine growers have fully realized the benefits to the 
producer of the pool system of marketing as illustrated in Canada. 

Senor Estaban Pracinza, President of the Argentine farmers organization, 
expressed the opinion to Canadian wheat pool executives recently that a 
world pool was necessary before the problem of commodity marketing 
could be made fully effective. He stated that Argentine farmers would 
gladly co-operate with Canadian farmers in forming such a pool. 

The reason for protracted ‘“‘dumping’’ activities of Argentine wheat 
growers is explained as not due to bad marketing principles but to the 
almost total lack of elevator storage facilities in that country. The pro- 
ducers’ condition is represented as being worse, economically, than was 
that of the Saskatchewan farmers before organization of their co-operative 
elevator system. 








Nine Grain Companies at Winnipeg to Merge—New 
Organization Will Control 339 Country Elevators. 


Nine of the important local grain and elevator companies 
at Winnipeg, Canada, with assets totaling nearly $10,000,000 
are to be merged into one organization, the Assistant Trade 
Commissioner at Winnipeg, C. E. Brookhart, has informed 
the Department of Agriculture. The new company will be 
known as Federal Grains, Ltd., and will control 339 country 
elevators and terminal elevator space with a capacity of 
7,250,000 bushels, the report stated. The full text of the 
Department’s statement, as given in the “United States 
Daily’”’ for Aug. 9, follows: 

The companies involved in this merger are: Stewart Terminals, Consoli- 
dated Elevator Co., Federal Grain, International Elevator, Union Grain, 
Northwestern Elevator, McLaughlin Elevator, Topper Grain and Brooks 
Elevator. James Stewart will be Chairman of the Board. He is known as 
one of the most prominent figures in the grain trade of Western Canada, 
and during 1919-1920 was in charge of the Canadian Wheat Board which 
the Government established as an emergency marketing organization for 
handling all Canadian wheat. Other officers of the new company will be: 
J.C. Gage, President; Harry E. Sellers, Vice-President, and A. P. Michael 
General Manager. 

Additional financing for this merged organization will be handled by a 
public offering of bonds and preferred stock. This is the second large merger 
here in recent months where public offerings of securities have been made. 








Manchester (England) Cotton Mill Workers Return to 
Mills—Board of Arbitration Fixes Wage Reduction 
at 6.41% Instead of 12144% Sought. 

According to Associated Press accounts from Manchester, 

Eng., on Aug. 23, Lancashire cotton mill workers have been 





asked to accept a reduction of 6.41% in their wages, just half 
what their employers sought more than a month ago to im- 
pose. Yesterday’s (Aug. 23) Associated Press advices state: 

The arbitration court appointed last week when the workers went back to 
their jobs, after remaining away three weeks, stopping the mills, needed but 
two days to arrive at its findings. 

Its five members agreed the cotton industry was in an exceedingly de- 
pressed condition, needing an immediate palliative. They were not sure, 
however, a wage reduction was the proper cure for the depression. 

The employers previously had asked for a reduction of 25% on the stand- 
ard piece price list, which would have meant 12% % on the current rates of 
wages paid to more than 500,000 workers. The arbitration board decided 
to award a 12%% reduction on the standard list, which is about 6.41% 
reduction in actual wages. 

It was believed both employees and employers would accept the new 
scale. 


The reaching of an agreement on Aug. 15, between the 
employers and workers, enabling the mills to reopen on Aug. 
19, was referred to in our issue of Aug. 17, page 1050. On 
Aug. 19 the Associated Press advices from Manchester said: 


Lancashire went to work today after three weeks of paralysis in the 
cotton industry. The drone of machinery as 500,000 mill hands went 
back to their tasks and smoke pouring from tall factory chimneys through- 
out the factory towns proclaimed the end of the stoppage that cost work- 
ers and employers many millions of pounds sterling. 

Only the cardrooms, where workers return tomorrow, were silent. The 
wage dispute which caused the stoppage is in the hands of a board of 
arbitration whose deliberations berin Wednesday. 

Meanwhile, workers will be paid the old scale of wages until a settle- 
ment is reached. A proposed reduction of the present scale by 124% 
caused the cotton workers to quit the machines three weeks ago. 


The official board of arbitration in the dispute which began 
its deliberations on Aug. 21 was composed of Judge Rigby 
Swift, Chairman; Sir Arthur Balfour, C. T. Cramp, Sir 
Archibald Ross and A. G. Walkden. 


Department of Agriculture Revises Mediterranean 
Fruit Fly Quarantine. 

The Secretary of Agriculture issued on Aug. 21 a general 
revision of the Mediterranean fruit fly quarantine and regu- 
lations, effective Sept. 1, giving the conditions under which 
Florida fruits, vegetables, nursery stock and other restricted 
articles may be moved inter-State during the coming ship- 
ping season. The Department’s announcement says: 


Under these regulations provision is made for the movement in inter- 
State commerce of all restricted fruits and vegetables other than those pro- 
duced in areas or on properties which may be determined as infested. All 
infested fruit is required to be promptly destroyed, but the destruction of 
host fruits and vegetables over considerable areas surrounding the infesta- 
tion will be discontinued. ‘This change of policy is made possible as a result 
both of the intensive eradication effort in Florida of the last four months 
and the determination of methods of sterilizing citrus and other host fruits 
which are believed to eliminate risk of carryinginfestation. Such movement 
will be further safeguarded for the present by control of distribution. With 
the development of adequate facilities for the commercial application of 
these methods of sterilization, it is expected that a broader field than that 
new authorized will be open for the marketing of Florida host fruits and 
vegetables. 

In large measure the revision of the regulations follows the recommenda- 
tions of the advisory committee of specialists appointed by the Secretary to 
investigate the fruit fly situationin Florida. The committee's report, whieh 
was published on July 19, recommended the continuation and expansion of 
the eradication program and the authorization of shipment of the Florida 
citrus crop under methods of sterilization which recent research work by 
the Department had indicat_d, in the belief of the committee, to be effec- 
tive and economically feasible. 

Two methods of sterili ation are now available, namely, (1) the mainte- 
nance of a temperature 110 dezrees Farenheit (inside the fruit) for eight 
hours under an air humidity of 90%; and (2) pre-cooling the fruit to a tem- 
perature of 28 degrees Farenheit (inside the fruit) for five hours and then 
holding it at 30 degrees for five days. 

As to these methods, the Department announces that while they have 
given every promise of being commercially practicable, the final judgment 
as to their complete availability must necessarily await the demonstration 
which can be made only when the crop now developing begins to be moved. 
In the meantime, the Department of Agriculture, in co-operation with all 
available agencies—grower, packer and carrier—is continuing the experi- 
mentation on a larger scale so that if possible the benefit of such control can 
be made more generally available before the heavy shipping season opens. 
It is appreciated also that it may not be possible for all packing houses or 
other establishments to make the changes and installations necessary for 
such sterilization by the beginning of the crop season. 

Pending such determinations and adjustments, provision has been made in 
the regulations for movement of host fruits and vegetables under safeguards 
similar to those hitherto required, namely, restrictions as to destination 
areas. In general the restrictions provided for on the movement of host 
fruits and vegetables from Florida are as follows: 

Sterilization is required as to all fruit produced within a mile of points 
at which infestation has been, or is hereafter, determined. Such sterilized 
fruit may be authorized movement anywhere in the United States other 
than into the States of Alabama, Arkansas, Arizona, California, Georgia. 
Idaho, Louisiana, Mississippi, Nevada, New Mexico, North Carolina, Ok- 
lahoma, Oregon, South Carolina, Tennessee, Texas, Utah, and Washington, 
or the Territory of Porto Rico. 

Sterilized fruit produced in eradication areas (substantially equivalent 
to infested and protective zones as hitherto designated) may likewise be 
authorized to move under permit anywhere in the United States, other than 
into the Southern and Western States and Territory named. Unsterilized 
fruit, other than as to any portion of the eradication area designated as 
infested, may be authorized movement only to the District of Columbia, 
including Potomac Yards in Virginia, and to destinations in the States of 
Maryland, Pennsylvania and States north and east thereof, including 
shipments to foreign countries by way of any of such States. 

It is anticipated that a strong effort will be made by organizations and 
persons in interest in Florida to give preference, in any aid which may be 
obtained from the Federal Farm Board or otherwise, for the financing of 
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packing house adjustments necessary for such sterilization, in the first in- 
stance to areas in which infestation has at any time been determined, and 
thereafter in other portions of the eradication area or areas. 

Host fruits produced in Florida outside of eradication areas may, whether 
sterilized or unsterilized, be authorized movement anywhere in the United 
States other than into the Southern and Western States and the Territory 
of Porto Rico. 

The eradication areas are designated as including the entire counties of 
Brevard, Citrus, Flagler, Hernando, Hillsborough, Lake, Marion, Orange, 
Pasco, Pinellas, Putnam, Seminole, Sumter and Volusia, and parts of the 
counties of Alachua, Bradford, Clay, Ducal, Levy, Osceola, Polk and 
St. Johns. 

Methods of sterilization for host vegetables have not yet been worked 
out. Pending the development of satisfactory treatment for such vege- 
tables, peppers and lima and broad beans produced in eradication areas 
may be authorized movement only to the District of Columbia, Potomac 
Yards, Virginia, and to destinations in Maryland, Pennsylvania and 
states north and east thereof. Tomatoes and egg plants produced any- 
where in the State and peppers and lima and broad beans produced out- 
side eradication areas may be authorized movement throughout the United 
States other than into the Southern and Western States and Territory 
listed above. 

As a condition for the authorization of interstate movement of Florida 
host fruits and vegetables, the State is to require and enforce certain 
extermination measures prescribed in the regulations. These include the 
maintenance of a host-free period throughout the eradication areas extend- 
ing for citrus and other host fruits from April 1 until Oct. 1 each year and 
for host vegetables from June 15 to Oct. 1 subject to such modification as 
may later be authorized. During the host-free period no host fruits or 
vegetables are to be permitted to grow or exist within the eradication 
area except as authorized in the regulations, and all wild and cultivated 
host plants which normally produce fruit or vegetables susceptible to infes- 
tation during the host-free period indicated are to be eliminated. Of equal 
importance are the spraying and cleanup measures required throughout 
these areas on both commercial and non-commercial properties. All local 
handling and utilization agencies are to be operated and maintained under 
conditions satisfactory to the United States Department of Agriculture. 

The restrictions hitherto in force prohibiting shipments of host fruits or 
vegetables by truck, automobile, or in bulk or the shipment of culls in 
any manner, and restricting the movement of soil, fruit-picking equip- 
ment and nursery stock, and the requirement of cleaning at the unloading 
point of railway cars, boats, and other vehicles used in transporting re- 
stricted articles are continued approximately as before. 








Price of Tobacco To Be Stabilized—Buying Corpora- 
tions Reach Agreement with Tobacco Association 
of United States. 


The Tobacco Association of the United States has reached 
an agreement, it was learned on Aug. 10, with the large 
tobacco buying corporations in this country whereby to- 
bacco prices during the coming selling season will be sta- 
bilized, thus eliminating those fluctuations which have for 
years been the source of complaint from the tobacco planters. 
The Raleigh ‘‘News and Observer,” in reporting this in its 
issue of Aug. 11, in a dispatch from Danville, Aug. 10, 


went on to say: 
Would Prevent Gluts. 


Under the terms of the agreement the big companies are willing to 
maintain the prices for the grades they handle from the beginning to 
the end of the selling season, this having the effect of assuring the grower 
of a reasonable return and obviating ‘‘glut’’ periods seen when tobacco 
on reaching a peak price brings the growers to the market centres by the 
hundred, overtaxing the marketing facilities. ‘This invariably results in 
a sudden slump because of the inability to rehandle the leaf before it has 
suffered some deterioration. 


Means Orderly Marketing. 

John L. Tucker, President of the Danville Warehouse Corp., this evening 
admitted that the agreement has been reached and issued a statement 
urging farmers to realize that it will be to their interest not to rush their 
leaf to market. The principle, if carried out successfully, will mean, it is 
said, the establishment of ‘‘orderly marketing’ and very probably an 
extension of the selling period instead of crowding it into a few months. 

The price stabilization plan is expected to do away with the reclama- 
tion of tobacco. Farmers often add to the costs of marketing by refusing 
to accept the price bid on the auction floors and taking the tobacco to 
another warehouse in the hope of getting a better price. The agreement is 
viewed by the tobacco trade here as one of the most important contribu- 
tions of recent years towards placating differences between the growers 
and tobacco buyers. 





Prime Minister MacDonald Plans Subsidy for Cotton 
Mills—Calls for Industrial Revival in England. 


From the New York “‘Times” of Aug. 17 we take the fol- 
lowing London cablegram Aug. 16: 


A challenging call to British industry to tackle its problems with new 
energy and in a new spirit was made by Premier Ramsay MacDonald to- 
night in welcoming the termination of the disastrous Lancashire cotton 
stoppage. 

Apparently the Government has in mind the granting of a subsidy to 
enable this important industry to regain its feet while the arbitration 
court is hearing the employers’ claim for a reduction of wages, for Mr. 
MacDonald referred to a “‘temporary accommodation’’ which will follow 
the arbitrators’ award, and added: 

“This may be used as an opportunity for both sides and all sections in 
cotton to get together and face the facts and overcome them.”’ 

Taking the cotton industry as a whole, in all its interdependent sections, 
it requires ‘“‘far more co-operative organization,’’ in Mr. MacDonald’s 
opinion. 

‘‘Peace and co-operation are essential and workers must feel that their 
interests are not being sacrificed,’’ the Prime Minister said. ‘Afterall, we 
work to live not any kind of a life, but a decent life.” 

“‘Our coal industry has been allowed to be torn by senseless rivalry and 
competition until in the end conditions have arisen which have created 
frightful problems both for the owners and the men. 

“T think the cotton industry saw the red light thrown out by the coal 
experiences and I hope that coal is a so prepared to put new energy and a 
new spirit into the solution of its +] 





Mr. Justice Rigby Swift, former Conservative member of the House of 
Commons for St. Helen’s, Lancashire, has been appointed Chairman of 
the Cotton Arbitratien Board, which, consisting of two representatives 
each from the employers and the workers, will hear the employers’ case. 


It is estimated that the cotton mills lost $2,000,000 in orders during the 
eighteen-day stoppage. 








Governors of New York Cotton Exchange Adopt 
Amendments to By-Laws Covering Southern De- 
liveries—Deny Petition to Ballot on Closing of 
Exchange Saturday Before Labor Day. 

The Board of Governors of the New York Cotton Ex- 
change on Aug. 14 adopted amendments to the by-laws 
covering Southern deliveries. The changes will be voted 
on by members Aug. 26. <A petition of members asking the 
Board to set a date for balloting on a proposal to close the 


exchange for trading Aug. 31, the Saturday preceding Labor 
Day, was denied. 








Georgia Legislature Passes Bill Legalizing Future Con- 


tracts, According to Advices to New York Cotton 
Exchange. 


Members of the New York Cotton Exchange were grati- 
fied yesterday (Aug. 23) by the receipt of telegrams from 
Atlanta announcing that the Georgia Legislature had passed 
a bill legalizing transactions in future contracts. The meas- 
ure awaits only the signature of Governor Hardman to be- 
come immediately effective. Gardiner H. Miller, President 
of the Exchange, said that the enactment of this measure 
would enable the New York Cotton Exchange to render 
greater service to the cotton growers and manufacturers, as 
well as the entire cotton trade of Georgia. Mr. Miller said: 


“The anti-future laws existing in Georgia have made debts from losses 
on futures transactions uncollectible, if any resident of the State chose to 
invoke the law and repudiate such obligation on the ground that it was a 
gambling transaction.”’ 

“The passage of this bill is another evidence of the tendency to recog- 
nize the economic necessity of future transactions for the safe conduct of 
business. Coupled with the recognitéon given by the Federal Farm Board 
to facilities offered by exchanges for the hedging of the cotton crop, the 
action of the Georgia Legislature is very gratifying as indicating a broader- 
minded and more liberal attitude toward exchanges.”’ 








Activity in the Cotton Spinning Industry for July, 1929. 

The Department of Commerce announced on Aug. 20 
that according to preliminary figures compiled by the Bureau 
of the Census, 34,829,022 cotton spinning spindles were in 
place in the United States on July 21 1929, of which 30,395,- 
858 were operated at some time during the month, compared 
with 30,628,122 for June, 30,910,282 for May, 30,924,184 
for April, 31,103,998 for March, 31,007,936 for February, 
and 28,159,676 for July 1928. Theaggregate number of act- 
ive spindle hours reported for the month was 7,744,243,369. 
During July the normal time of operation was 25 days 
(allowance being made for the observance of Independence 
Day) compared with 25 for June, 261% for May, 25 2-3 for 
April, 26 for March, and 23 2-3 for February. Based on an 
activity of 8.88 hours per day the average number of spindles 
operated during July was 34,883,979 or at 100.2% capacity 
on a single shift basis. This percentage compares with 
104.6 for June, 110.9 for May, 110.3 for April, 109.3 for 
March, 110.7 for February, and 79.7 for July 1928. The 
average number of active spindle hours per spindle in place 
for the month was 222. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average hours per spindle in place, by 
states, are shown in the following statement. 



































Spinning Sptndles. Active Spindle Hours for July. 
State. In Place Active Dur- Average Per 
July 31. ing July. Total, Spindle in Place. 

United States--.----- 34,829,022 | 30,395,858 | 7,744,243,369 222 
Cotton growing States! 18,847,636 | 18,003,104 | 5,270,910,855 28 

New England States_| 14,558,778 11,123,854 | 2,237,819,183 154 
All other States------ 1,422,608 1,268,900 235,513,331 166 
Alabama ...-.------- 1,802,398 1,756,152 504,185,962 280 
Connecticut ..------ 1,105,084 1,022,068 209,343,483 189 
Georgia ...--------- 3,125,398 2,979,762 892,569,676 286 
Maine ..<.<.0------ 1,059,300 790 ,242 158,537,498 150 
Massachusetts ------ 8,588,960 6,453,918 1,304,838, 550 152 
Mississippi .----.---- 177,346 117,978 32,781,636 185 
New Hampshire. ---- 1,390,642 995,782 209,111,800 150 
New Jersey-.-------- 381,012 254,118 51,739,868 136 
New York...---.--- 688,128 605,606 121,684,526 177 
North Carolina...--- 6,222,928 5,900,168 | 1,688,556,859 271 
Rhode Island-.-..-.--- 2,297,888 1,744,940 333,352,618 145 
South Carolina..---- 5,585,110 5,490,696 | 1,693,312,634 303 
Tennessee --.------- 616,788 553,388 200,243,914 325 
TOES. - ccccccccesce 282,324 239,976 60,930,821 216 
Virginia . ....------- 709 ,054 679,254 121,430,969 171 
All other States----.-- 796 ,662 711,810 161,571,555 203 











Stocks of Brazilian Coffee in U. S. 


Total stocks of Brazilian coffee in the United States and 
afloat for this country as of Aug. 17 totaled 794,586 bags, 
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against 907,031 bags on the same date last year and 933,052 
bags in 1927, according to data compiled by the New York 
Coffee & Sugar Exchange on Aug. 19. Receipts of coffees 
at Rio and Santos during the current crop year from July 1 
to Aug. 19 totaled 1,348,000 bags, as compared with 1,518,- 
000 bags in the corresponding period last year and 1,878,000 
bags in the similar 1927 period. 








Building Trades Reaffirm 5-Day Week for 60,000— 

New Schedule with 10% Pay Rise Started Aug. 24. 

More than 60,000 workers in a dozen crafts of the building 
trades were definitely guaranteed a five-day week and a 
10% increase in wages when the executive committees of the 
Building Trades Employers’ Association and the Building 
Trades Council met at offices of the association, 2 Park 
Avenue, on Aug. 12, and reaffirmed their agreement made 
May 4. By terms of the agreement says the New York 
“‘Herald-Tribune”’ of Aug. 13 the five-day week and increase 
in wages will be granted Aug. 24. The two committees also 
reaffirmed their agreement under which all disputes between 
the employers and the workers will be settled by arbitration. 

The action formally ended a dispute between the council 
and association which threatened last February and again 
several weeks ago to tie up a construction program of $300,- 
000,000 in greater New York. The only dispute that remains 
now to be settled, it is stated, is between Local 3 of the 
Electrical Workers’ Union and the manufacturers of electrical 
fixtures. 








Haverhill (Mass.) Shoe Strike Settled—Workers Accept 
Peace Terms After Being Out 11 Weeks. 


Haverhill (Mass.) Associated Press advices Aug. 17 were 
reported as follows in the New York ‘‘Times’’: 

A vote of membors of the Shoe Workers Protective Union accepting the 
proposed peace settlement here today ended the shoe strike which has 
crippled the industry for eleven weeks. ‘The referendum of the ten locals 


resulted in a 1,750 to 1,093 vote. Thirty factories and 6,000 employees 
were affected. 








Longshoremen’s Strike in Boston Ended. 

A strike of several hundred longshoremen was ended at 
Boston on Aug. 17, when representatives of the American- 
Hawaiian Steamship Ce., the Jarka Corp., and the long- 
shoremen arrived at an agreement. The Associated Press 
accounts state: 


The men will return to work Monday. 
were not announced. 

The strike was called Aug. 5 after the American-Hawaiian Line and the 
Jarka Corp., which handles the stevedoring work for the line, had installed 
new equipment designed to expedite the unloading of ships. A new type 
of truck was adopted which would carry larger loads. 


The terms of the settlement 








Building Wage Rise Effective To-Day—About Forty 
Trades Go On a Five-Day Week—Painters’ Status 
Still in Doubt. 


The following is from the New York ‘““Times’’ of Aug. 23: 


The five-day week with 10% increase in wages will become effective in 
the building trades to-morrow under the agreement reached ten days ago 
between the Building Trades Council and the Building Trades Employers’ 
Association. The 115,000 men affected will receive a $138,000 increase 
daily or $690,000 in a working week of five days. 

Among the major trades affected are carpenters, steam fitters, plumbers 
and workers in sheet metal, architectural iron, cement, metal laths, tiles, 
asbestos, composition roofing, slate and tile roofing, glass and mosaics. 
About forty trades in all will benefit. 

The status of members of the painters’ union still remained in doubt 
yesterday, it was said by Charles C. Norman, Chairman of the Board of 
Governors of the Building Trades Employers’ Association. 

“They have enjoyed a five-day week for the past five years under an 
agreement which does not expire until next Dec. 31. They have had 
nothing to do with the Building Trades Council, but now they are trying 
to take advantage of the agreement we have made with the Counci! for a 
10% increase. Just how this will be settled has not yet been worked out.”’ 

The painters’ wage is $1.50 an hour or $12 a day. 

The Building Trades Council has observed an attitude of aloofness 
towards the moves of the painters and at the office of the former it was said 
yesterday: ‘‘What they do is none of our business.’” Eugene McNamara, 
Secretary of the New York District Council of the Painters’ Brotherhood, 
announced yesterday, however, that 60% of employers concerned had agreed 
to extend the increase to the painters, and that employers who did not 
agree would find themselves facing a painters’ strike Monday. 








Strike of Painters Effective Monday—Ordered to Refuse 


to Work Unless Increase Granted Other Trades is 
Forthcoming. 


In its issue of Aug. 22 the New York ‘“‘World’’ said: 


The Painters District Council, representing 12,000 painters and decora- 
tors, sent notices to its members to strike Monday morning for the 10% 
increase in wages awarded all other building trades by the Building Em- 
ployers Association effective Saturday. The master painters, affiliated 
with the Employers’ Association, offered to make the raise effective Dec. 1. 

The painters, who are not members of the Building Trades Council, with 
which the Building Trades Employers’ Association has a blanket agreement, 
have had the 5-day week for 5 years. They have also had an understanding 
whereby general increases given other crafts would be given them. When 
the other trades were given an increase, in order to make the 5-day effective 
without loss of earnings, they demanded a like raise. 





Under the instructions issued by Secretary Eugene McNamara, the 
painters will report to union halls Monday, when those whose employers 
may have conceded the increase will be sent to work. The others will 
remain idle pending a settlement. In a statement, Mr. McNamara said 
40% of the master painters had conceded the wage increase, effective 
Saturday. 








Petroleum and Its Products—Impending California 
Conservation Law Holds Interest of Producers— 
See Possible Reduction in State of 200,000 Barrels 
Per Day—Country Establishes New Record High 
in Crude Output. 

With the effective date of the new California gas con- 
servation law only one week away, producing interests 
throughout the country are centering their attention upon 
the developments in that State and the probable outcome 
of enforcement. It is conceded that steps will immediately 
be taken by certain interests to test the validity of the law. 
Speculation is regarding what effect the operation of the 
law will have if it is found Constitutional. 

Producers on the Pacific Coast are occupied now with 
devising methods for observing the law with as little loss 
and friction as is possible under the circumstances. Plans 
under discussion include the distribution of gas outlets 
among producers and the unit management of gas production 
from a given field. General opinion in California, as reported 
in the East, is that the new law, if found to be constitutional 
and if enforced, will have the following effects: First of all, 
a reduction in the crude output of the State of about 200,000 
barrels a day; an increase in the use of natural gas for in- 
dustrial purposes in direct competition with oil; a read- 
justment of crude oil prices is one result which is attracting 
considerable comment; a decrease in the output of high 
gravity oil fields as against a maintenance of the output of 
low gravity fields; an increase in drilling in certain fields and 
jn wildeat territory. There is little question, but that every 
voluntary agreement leading to conservation of oil has ended 
fruitlessly. Whether or not the State can find the solution 
remains an open question in the minds of the industry’s 
leaders. They feel that the success of the California law 
may lead to adoption of similar measures in other oil pro- 
ducing States. 

Meanwhile production last week reached a new high record 
when the daily average rose to 2,941,500 barrels, an increase 
of 45,550 barrels daily over the previous week. The increase 
was mainly due to the jump in production in Santa Fe 
Springs, where the average daily increase totaled 29,000 
barrels. The increase in California averaged 25,000 barrels 
daily. Expected changes in Mid-Continent crude oil prices 
have not yet materialized. It is thought possible that pro- 
ducers there are awaiting the result of the California cut 
before adjusting prices. 


Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown) 





DE: De ddttacnenscneehenen $3.45 | Smackover, Ark., 24 and over...-.. $.90 
Ce, SDs cccdasonwecnnbesas 1.75 | Smackover, Ark., below 24........ -75 
a SS eee 1.35} El Dorado, Ark., 34......---.... 1.14 
REE Ap bE Bin dic dbnnkerseatenecess .90 
CG OEE rer 1.53 | Salt Creek, Wyo., 37....-..-..... 1.23 
Midcontinent, Oklahoma, 37.-.-.-.-- RB TIT, BOMB oc ecncccnccncns 1.65 
Corsicana, Texas, heavy.......--- .80 | Artesia, New Mexico--...--........ 1.08 
Hutchinson, Texas, 35........-.-- .87|Santa Fe Springs, Calif., 33.....-. 1.35 
BAS. BN. c cnnmmmmnd mame 1.00 | Midway-Sunset, Calif., 22.......-. .80 
Spindletop, Texas, grade A__....-. 1.20 | Huntington, Calif., 26-........... 1.09 
Spindletop, Texas, below 25_-..---. 1.061 Veneers, CO. Bia cacscccsncncs 1.18 
EE, PE caictccbecwanecuw eee 1.90 


REFINED PRODUCTS—GASOLINE MARKET CONTINUES WEAK 
—STANDARD OF NEW YORK IS LOW BIDDER ON 480,000 
BARREL DIESEL OIL CONTRACT—SEE GOOD DEMAND 
FOR KEROSENE THROUGHOUT COMING SEASON. 


Weakness continued to predominate in the gasoline mar- 
kets during this week, with list prices being maintained at 
9 to 9c. a gallon f. o. b. refinery, tank car, and 10 to 10%e. 
a gallon, tank car, delivered to nearby trade. There has 
been little buying accomplished, inquirers confining their 
activities to shopping around without placing any sizeable 
business. Consumption is continuing along expected lines 
throughout the East, but unexpectd competition in this 
field has offset any beneficial results for the established 
companies. 

A notable feature of this week’s refined market was the 
opening of bids for the supplying of 40,000 barrels of Diesel 
oil a month for a year, asked by the Shipping Board to meet 
requirements at Balboa. The low bidder was the Standard 
Oil Co. of New York with a price of $1.39 per barrel. That 
this price is unusually low in consideration of present market 
conditions is shown by other bids, which included one $1.63 
per barrel from the Union Oil Co. of California, and $1.75 a 
barrel from the Asiatic Petroleum Corp. of New York. The 
consumption of Diesel oil has been well maintained and the 
market at East Coast terminals continues strong at $2 per 
barrel in bulk, f. o. b. terminals. A firm movement of 
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bunker oil from refineries is reported with harbor quotations 
unchanged, but steady at $1.05 per barrel at refinery at 
$1.10 per barrel f. a. s. New York. 

Price ideas in kerosene are firming up somewhat, due to 
predictions of a greatly increased demand during the coming 
cold weather season, added to the satisfactory export move- 
ment of this week. In the export trade it is stated that 
refiners have been booking substantial cargoes for shipment 
during the rest of the year. 

Gasoline, U. S. Motor, Tankcar Lots, F.O.B. Refinery. 





» »& #4 ees. 0914. TO As onccncece $.06 % | North Louisiana_-..$ OTM 
West Texas........ 06 % | California ......... .08 34 | North Texas...-.-- 06 % 
Cutengo... bpaeneannda 09 4% Los Angeles, export. .07%/|Oklahoma---.-..-...-. 07 
New Orleans....... -07 % | Gulf Coast, export.. .08}4| Pennsylvania ..-..-. 09% 
Gasoline, Service Station, Tax Included. 
New York......... $.19 |Cincinnati......... $.18 |Minneapolis ......-. $.182 
BE adukiossons \ oi. ere 16 |New Orleans......- 195 
Baltimore ......... eee 188 |Philadelphia....... 21 
Peitnesnussscau =, re 18 |San Francisco.....-. -215 
BED nthmbns ose 15 {Jacksonville _...... aE EEE -205 
CE Pn wenscnenee -156 |Kansas City....... \ 2 eo ee -169 
Kerosene, 41-43 Water White, Tankcar Lots F.O.B. Refinery. 

N.Y. enn wg RN on Bei ids $.05% janes Orleans. ....-- $.07% 
North Texas_____-. 054 | Los Angeles, export. .0534}Tulsa_......---.-- 06 % 


~ pual ou, 18-22 Degree, F.O.B. Refinery or gery 
New York(Bayonne) _$1. ale BM. dns ckd $.85|Gulf Coast.......... $.75 
Diesel 00 |New Orleans__....--. eT ORE ac cacmmennceen 55 
Gas Oil, i. 36 Degree, F.O.B. Refinery or Terminal. 
New York(Bayonne)$.05\ | Chicago...........-- Ds FUE. 2 6cb de sooteues 3.0 


mee ww eee wees 








Crude Oil Output in United States at Record High 
Level. 


The American Petroleum Institute estimates that the 
daily average gross crude production in the United States, 
for the week ended Aug. 17 1929, was 2,941,550 barrels, 
as compared with 2,896,000 barrels for the preceding week, 
an increase of 45,550 barrels. Compared with the output 
for the week ended Aug. 18 1928, of 2,444,500 barrels per 
day, the current figure shows an increase of 497,050 barrels 
daily. The daily average production east of California 
for the week ended Aug. 17 1929, was 2,059,750 barrels, as 
compared with 2,042,800 barrels for the preceding week, 
an increase of 16,950 barrels. The following estimates of 
daily average gross production, by districts, are for the weeks 
shown below: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— Aug.17'29. Aug. . '29. Aug.3'29. Aug. 18°28. 
er 724,000 724,400 730,050 661,450 
| | ER ey ee 127,300 128, 200 126,650 102,350 
Panhandle Texas... ...-ccccccre 120,000 109,850 97,900 63,150 
EE, Sn piteknbccenennee 93,300 88,350 87,300 93,850 
West Central Texas.........-. 57,750 57,900 59,050 55,450 
Sl 383,800 387,500 393,000 343,950 
Hast Central Texas. .......«.-- 17,000 16,950 17,450 20,900 
Southwest Texas........--.---- 76,300 77,400 78,900 25,250 
PA ROR ac ce cosgusnce 36,650 36,000 35,700 40,200 
BEE th dbunisnccatipianes 67,150 67,300 67,800 87,450 
20d) a 132,100 128,650 121,750 105,550 
Coastal Louisiana........----. 20,100 20,200 20,150 24,700 
pe ee eee 126,300 125,100 125,100 113,500 
i ckchesconnbawaensans 57,050 54,100 54,400 ,750 
pO Ee ae 11,550 11,500 11,400 10,100 
Se 6,850 6,750 6,800 7,500 
EE BD. natcins + oneinnmnae 2,550 2,650 2,900 3,000 
i en re 881,800 853,200 862,200 635,400 

Pants Ube ewnnne 2,941,550 2,896,000 2,908,600 2,444,500 


The estimated daily average gross production for the Mid-Continent 
Field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 17, was 1,703,250 barrels, as compared with 
1,693,850 barrels for the preceding week, an increase of 9,400 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,656,950 barrels, as compared with 1,647,500 barrels, an increase of 
9,450 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 





—Week Ended— — Week Ended— 
Aug.10. Aug.10. North Loutstana— Aug.17. Aug.10. 
Allen Dome-..--.----- 24,450 25,200| Haynesville.....-....- 5,000 5,050 
[ oe 50,600 11,900] VERE. 2 .ccwcwcccccce 6,300 6,400 
a 32,650 33,550 
Bristow Bilck ees 20,500 20,800 Arkansas— 
18,850 18,950) Champagnolle-......- 6,800 7,050 
> . = 12,600 13,150) Smackover (light) ..... 6,050 6,000 
Re mine aemmincin 8, 8,000 | Smackover (heavy) -..- 46,300 46,350 
ees 86,650 81,750) 
East Seminole-.------- 5.400 4.900! Coastal Teras— 
Ae Bt os ce cccccsns 77,700 79,150| Barbers Hill -.....-... 18,000 13,700 
Logan County --.....--- OM ee a eee 7,400 8,000 
So ce caneoubenan 13,700 13,000) Pierce Junction.......- 15,350 16,500 
a a 8 26,350 28,500 Raccoon Bend_......-- 8,300 7,900 
Oklahoma City...-..--.- 34,700 32,950 | Spindletop............- 25,800 25,100 
Si Pt ccsnecdansae 71,300 70,400 | Sugarland Seciia la ehsiccin pie lide 11,650 11,400 
ee 12,200 12, 100 | West Columbia.......- 6,350 6,300 
aaa 33,100 33,2 250 | 
,, =e 150 9,200; Coastal Loutstana— 

Kansas— | East Hackberry........ 2,300 2,400 
Sedgwick County..-.--- 36,000 36,350 |Old Hackberry ........ 2,000 1,900 

Panhandle T Sulpbur Dome......... 3,150 3,300 
Carson County...--.--.. 9,200 jb; 4,200 4,200 
Gray County .......... 83,500 72,500 
Hutchinson ‘Coumay ---- 25,300 25,950] Wyomtng— 

North Tezas— GOS CR hbietssnuwsoce 32,600 30,250 
Archer County -.....-.-.- 19,500 19,000 
Wilbarger County-_----- 31,200 29,150 Montana— 

Vest Central Tezas— eee 6,950 6,950 
Brown County........ 7,700 7,800 
Shackelford County... 11,000 10,800 Caltfornta— 

West Tezas— TE, co tisenannee 9,500 10,000 
Crane & Upton Cos.... 47,100 45,300] Elwood-Goleta--...-.- 22,800 23,500 
Howard County.-....-.- 38,500 40,000} Huntington Beach ....-. 44,000 44,500 
Pecos County..----... 130,300 135,000 | Inglewood .-.....-...- 24,000 23,500 
Reagan County -.....-.- 17,500 17,800) Kettleman Hills......- 4,000 4,000 
Winkler County....--- 141,000 140,000] Long Beach...-......- 168,000 169,000 

East Central Terase— Midway-Sunset-......--. 68,000 68,500 
Corsicana-Powell....... 7,150 7,200) Rosecrans..........-.. 6,500 6,600 

Southwest Tezas— Santa Fe Springs ...-.-- 289,000 260,000 
Laredo District.......-. 10,500 10,750/| Seal Beach...........- ,000 47,500 
as Se ialiaaeinanditperananas +e Bete jy, lee 12,600 12,600 
Dn —eee 47,200 48,250] Ventura Avenue. ..... 60,000 57,00% 











Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, com- 
panies aggregating 3,107,500 barrels, or 93% of the 3,339,650 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week 
ended Aug. 17 1929, report that the crude runs to stills 
for the week show that these companies operated to 86.2% 
of their total capacity. Figures published last week show 
that companies aggregating 3,068,250 barrels or 91.9% 
of the 3,339,650 barrel estimated daily potential refining 
capacity of all plants operating in the United States during 
that week, but which operated to 85.2% of their total 
capacity, contributed to that report. The report for the 
week ending Aug. 17 follows: 


NOTE.—AIL crude runs to stills and stocks figures follow exactly the 
present Bureau of Mines definitions. In California stocks of heavy crude 
and all grades of fuel oil are included under the heading ‘‘Gas and Fuel Oi] 
Stocks.’’ Crude oil runs to stills include both foreign and domestic crude. 


CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 
WEEK ENDING AUG. 17 (BARRELS OF 42 GALLONS). 





























P.¢. Crude P.C. 
Poten- Runs Oper. Gasoline Gas 
tial to of Tot. Stocks. and 
District. Capac’y Stilis. Capac. Fuel OU 
Report’g Report. Stocks 
SE Se wenecescocuns 100.0 3,294,000 | 83.0 4,685,000 7,967,000 
pO 84.2 79,800 | 84.3 962,000 2,000 
Ae See 95.7 2,159,300 | 98.0 5,613,000 3,732,000 
Okla., Kan., *Missourl ieBabe 79.3 1,872,300 | 79.6 2,812,000 4,760,000 
Texas. Leb eddoatedwodneonn 87.6 3,729,300 | 89.7 4,116,000 12/256,000 
Louisiana-Arkansas_-_....- 96.9 1,356,400 | 79.6 1,822,000 5,498,000 
Rocky Mountain........- 93.4 491,900 | 56.7 1,479,000 631,000 
CEN a Bb akbwncsaccen 98.7 5,260,100 | 90.6 | 11,940,000 | 106,319,000 
Total week Aug. 17....- 93.0 | 18,743,100 | 86.2 | 33,429,000 | 142,155,000 
Dally QveTage...... secs 2,677,600 
Total week Aug. 10_..-.. 91.9 | 18,297,500 | 85.2 | 33,571,000 | 142,238,000 
Daily average...........- 2,613,900 
Texas (Gulf Coast)....._. 98.2 2,825,400 | 91.5 3,446,000 9,187,000 
Louisiana (Gulf Coast)....! 100.0 942,300 ! 86.8 1,532,000 4,558,000 





Note,—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California stocks of heavy crude and all grades of fuel of} 
are included under the heading ‘‘'Gas and Fuel Oil Stocks.”” Crude oil runs to stills 
nclude both foreign and domestic crude. 


Due to revision by certain companies in figures they previously reported, 
Gas and Fuel Oil stocks, by districts, for the week ended Aug. 10, which 
are comparable with the figures appearing under that heading in this weeks 
report, are as follows: East Coast, 8,303,000 bbls.; Appalachian, 1,010,000 
bbls.; Ind., Ill., Ky., 3,807,000 bbls.; Okla., Kans., Mo., 4,637,000 bbls.; 
Texas, 12,458,000 bbls.; Louisiana-Ark., 5,214,000 bbls.; Rocky Mountain, 
682,000 bbls.; California, 105,097,000 bblis.; Total U. 8., 141,238,000 bbis. 
Texas Gulf Coast, 9,590,000 bbls., Louisiana Gulf Coast, 4,368,000 bbls. 








Oil Man Predicts Reduction in Prices—Efforts at Con- 
servation Not Effective and Time Too Short for 
Legislative Aid—Costs of Storage High. 


Conditions in the petroleum industry, at least so far as the 
present year is concerned, apparently will be little affected 
by any efforts at conservation, and as the usual seasonal 
decline in consumption comes on, the effects of continued 
over-production are likely to be more keenly felt and to result 
in lower prices for crude oil and its products, in the opinion of 
one of the most prominent oil executives in the country. 
says the New York ‘‘Times”’ in its issue of Sunday, Aug. 18, 
adding: 

Using figures given out by Federal income tax authorities and statistics 
of the Standard Oil Company of New Jersey, this man calculated that in 
the last nine years the petroleum industry of the United States had averaged 
but slightly more than 3% on its invested capital and had been adding con- 
stantly to its burdens by increasing its surplus stocks beyond the point 
of necessity so that the market had been oversupplied and a reasonable 
profit had not been attained. The overproduction, according to the statis- 
tics, became marked two years ago last Spring. 

“To employ a simile,’ said this executive, ‘‘the industry at that time 
faced a major operation, meaning severe cutting of crude oil prices, suf- 
ficient to bring production more nearly in lice with demand. However, 
it followed a less radical course by attempting a constructive effort toward 
curtailing pr duction while maintaining a price for crude oil higher than 
supply and demand conditions would seem to have justified. Such tempor- 
izing was equivalent to taking castor oil rather than submitting to an 
operation. 

Conservation Not Obtained. 

“These conservation efforts have been unsuccessful in keeping produc- 
tion in line with consumption. Sufficient conservation through co-operation 
eventually proved impossible, and if now, through Federal or State legisla- 
tion, enforcement of conservation became possible, the remedy would likely 
be too late to avoid at least part of the bad effects of long-continued over- 
production and accumulation, as a very considerable period must elapse 
before any laws could become so generally effective as to avoid somewhat 
serious consequences. It would seem that the castor-oil treatment has 
had the same result as it would have on a human being—that of weakening 
the industry to withstand a major operation. 

‘“‘According to the statistics of the Standard Oil Co. of New Jersey the 
industry is now carrying a supply of about 550,000,000 barrels of crude oil 
in storage at an average cost of about 25 cents a barrel each year, where 
probably 250,000,000 barrels of crude oil would be sufficient for the needs 
of the industry. The storing of this excess crude is costing the industry 
about $75,000,000 a year, or, roughly estimated, about 20% of its average 
annual earnings over the last decade. This cost, of curse, is borne by com- 
panies which have not adopted a policy of restricting their storage of crude 
oil to what is estimated as being essential to the proper conduct of business. 
The Standard Oil Co. of New Jersey estimates that about 100 days’ supply of 
crude oil is all that is necessary for running its business. 
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Huge Stocks Unnecessary. 

“It is no longer necessary for companies to carry enormous stocks against 
an emergency; that is, in torage above the ground. There is sufficient 
production now developed and shut in to be held under ground in proved 
fields and availabl to be dr w upon eforean, e er.ency could cre.tea 
g.ercity in |esupply f crude oil. 

In spite of this continued overpro’uction, there is 20% more drilling 
in progress now than at this time last year, although meantime there has 
been added to stocks above ground in the United States about 60,000,000 
barrels, At the present time there is little production shut in through 
consideration of conservation of oil. Inthe United States there is probably 
700.000 barrels daily production shut in for economic reasons. More than 
half of this shut-in production is in West Texas, where controlled production 
has been proved to be much more economical than producing the wells to 
capacity. In California there is considerable shut-in production due to 
inability to handle it without building storage, and in Wyoming a small 
amount is shut in as a reserve for refineries in that area. 

“The effect of recent legislation in California in the interests of conser- 
vation will not be felt until Sep . 1, and opinions as to its effectiveness are 
various. Undoubtedly the enforcement of the law will be difficult and may 
work considerable hardship on some fields and operators. Measures are 
being taken to store a considerable amount of gas in some of the exhausted 
formations, and the production of this gas may permit a larger amount of 
crude oil than is justified by market conditions. 

Gasoline Stocks Increased. 

‘Last spring there was an important increase in demand for mid-con- 
tinent crude, which resulted in an increase in the posted price for crude 
at the well. It now appe_rs that this increased demand was largely a refin- 
@y demand rather than a consumer «man, as the refineries in the interior 
af the United States increased theirr' ns of rude nd their gasoline produc- 
tion to a greater extent than the local cons imption increased. This has re- 
sulted in a large increase in gasoline stocks in the interior of the United States 
as compared to the same period last year. 

‘‘While for a considerable time the average producer in the mid-conti- 
nent field has lost money, based on the crude market that existed up to 
the middle of May, it is probable that he has accumulated money. It 
probably cost him about $1.35 to produce crude, a third of which cost 
Was depreciation and depletion, which was returned to him in his operation 
ag cash. In reality it was a return of capital, but he was in the paradoxical 
¢ondition of losing money and increasing his deposits at the bank. 

“At the same time there has been a loss, or at least a tremendous waste, 
in distribution of facilities through useless duplication. The result is that 
the facilities serving the consumer are operated at half capacity with a re- 
sulting increase in cost. Many of the distributers are satisfied to sell gaso- 
line at cost, hoping he may make profit out of their sales of automobile 
accessories, cigars, hot dogs and other things. If the facilities were distrib- 
titted mere nearly to capacity, the saving in cost would result in a material 
increase in the earnings of the industry. 

Comparison of Prices. 


“Another factor contributing to the unsatisfactory financial results 
in the oil business is also expressed by saying the gasoline to-day, which 
returns about 70% of the total income of the oil industry, is selling at very 
little more than the 1913 price, while other commodities in general use are 
up 30 to 100%. Asaspecific example, the Standard Oil Co. of New Jersey’s 
Newark tank wagon price is up 4.52% above its 1913 price, while the index 
figure of 550 commodities as reported by the Department of Commerce 
fs up 39.9% in 1928 over 1913. It is a startling condition to realize that 
the taxes paid by the oil industry, including consumption tax on gasoline, 
is averaging the enormous figure of $500,000,000 each year, a figure greater 
than he net profits of the industry. 

It is evident that overproduction, which has been almost continual for 
the last eight or nine years, cannot go on much longer without serious 
consequences to the industry. How long the day of reckoning can be 
postponed is a matter of opinion. Whether conservation efforts can be- 
come effective in time to prevent a serious situation in the industry is prob- 
lematicat. It is certainly a matter of serious concern when an industry 
that supplies 75% of the motive forces in the country is in such an un- 
satisfactory condition. 

A tremendous economy in producing costs is effect d in those regions 
where operations are carried on as a unit, either by having the leases all 
put under a single management, or by having identical producing condi- 
tions over the field, and retaining a pressure on the producing formations. 
In new areas the modern practice is to operate under such conditions. 








Huge Flow Expected from Yates Oil Pool—Production 
Now 130,000 Barrels a Day—Cost Only One-Sixth 
of That at Seminole. 

Already one of the most prolific oil fields in the country, 
the Yates pool in Pecos County, Tex., gives promise of 
greatly increasing its output in the next few months, according 
to oil executives. Estimates based on results already 
shown in the top 150 feet of the present producing sand 
place the recoverable oil from the entire pool at between 
400,000,000 and 600,000,000 barrels, which would establish 
it as one of the marvels of the indsutry. The New York 


“Times,”’ in reporting this on Sunday, Aug. 18, went on 
to say: 

Up to July 1 the 1,500 producing areas of the Yates pool had produced 
43,583,277 barrels of crude oil. This total, it is expected, will be in- 
creased within three years to 200,000,000 barrels. The estimate is based 
on the current rate of production of 130,000 barrels a day. The production 
cist over the next three years has been estimated at 20c. a barrel, which 
would compare with $1.20 a barrel in the Seminole field. 

Nearly half of the total production is owned jointly by the Trans- 
continental Oil Co. and the Mid-Kansas Oil Co., their properties having 
produced 45% of the total yield in the Yates pool up to July 1. These 
companies are producing more than 47% of the total. On the basis of 
the estimates covering the entire field, their properties are expected to 
Produce in excess of 73,500,000 barrels in the next three years. Trans- 
continental’s half interest would amount to 36,750,000 barrels, making 
the company one of the largest independent producers in the country. 

Transcontinental, regarded as the most important single factor in the 
Yates field, has found it possible to increase production materially py 
deepening producing wells. This is instanced by the fact that the out- 
put of five wells was increased from an original potential of 40,150 barrels 
to 300,050 barrels by this method. 

According to eminent geological opinion, the present producing strata 
at Yates are underlaid by other important oil sands which may be reached 
after the present horizons are exhausted. 


June Gas Sales Increase—Production Declines. 


A 9% increase in gas sales during the first 6 months of 
1929 is reflected in a report just compiled by the statistical 
department of the American Gas Association. This report, 
which offers substantial proof of the continued growth of 
the gas business, analyzes gas sales of 91 companies, repre- 
senting the major portion of the industry. The customers 
of these companies aggregated 9,254,000, as of June 30 1929, 
an increase of 2.5% over June 30 1928. For the six months 
period, the per cent. increase in total sales registered by the 
reporting companies in the various geographic regions was 
as follows: New England, 5.6%; Middle Atlantic, 1.2%; 
South Atlantic, 2%; East North Central, 9.9%; West North 
Central, 2.9%; South Central and Mountain, 54.9%, and 
Pacific Coast, 20.8%. The Middle Atlantic regions con- 
tinued to show a relatively smaller increase than other 
sections. The South Central and Mountain States show an 
abnormally high increase, due to the fact that three of the 
reporting companies now distribute natural gas and for- 
merly sold manufactured gas. In California, Connecticut, 
Illinois, Michigan, and Wisconsin, sales for the first six 
months were far ahead of the corresponding period of last 
year. In all sections of the country, the largest gains were 
made in industrial-commercial and house-heating sales. 

The reports of the 91 companies indicate that the amount 
of by-product coke over gas being distributed by the gas 
industry is rapidly increasing, while the quantity of car- 
buretted water gas produced is gradually declining. Data 
on gas produced and purchased for distribution by the 91 
companies shows the following significant trends for the 
first half year: (1) 7.7% decrease in water gas production; 
(2) 11.4% decrease in retort coal gas production; (3) 36.2% 
increase in coke oven gas production; (4) 25.5% increase 
in quantity of coke over gas purchased from steel and coke 
companies operating by-product coke oven plants; (5) 51% 
increase in natural gas purchased. 

The Association’s statement further shows: 


COMPARATIVE STATISTICS OF 91 GAS COMPANIES IN UNITED STATES. 





Month of June— 1929. 
9,254,360 
34,126,124 
$32,795,421 


11,795,649 
2,914,567 
3,309,976 
2,180,429 


20,200,621 
8,229,536 


28,430,157 
6,272,145 


34,702,302 


1928. % 


9,028,247 
31,946,553 
$31,864,368 


14,334,549 
3,163,808 
2,576,196 
1,980,784 


22,055,337 
6,119,888 


28,175,225 
4,314,682 


32,489,907 
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9,254,360 9,028,247 


224,758,142 
$212,336,815 
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Total gas produced and purchased 243,593,215 |! 220,514,081 
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Improved Business in Copper and Lead—Export Sales 
of Copper Increase. 


An improved demand for copper and lead has been mani- 
fest in the past week, lead inquiries especially having in- 
creased in the last day or two, with the improvement in 
the price abroad, ‘‘Engineering and Mining Journal’’ reports, 
adding: 

No particular interest, however, has been shown in tin or silver, and 
zinc has been exceedingly dull, though the prices on these metals has 
been well maintained. Most sellers report more interest in copper, although 
the total domestic sales of approximately 14,000tonsdo notindicateany par- 
ticular buying wave. The price has been uniformly 18 cents for Connecticut 
delivery basis, and 18 1-8 cents in the Middle West. The foreign demand 
has been satisfactory. Total export sales so far this month approximate 
the toal for the entire month of July. 

Somewhat more than an average week’s business was booked in lead, with 
buying fairly well distributed among the important consuming industries. 
A feature in the situation was the persistent call for nearby lead, indicating 
that consumers are in urgent need of the metal. A good part of the tonnage 
sold was placed in the last two days, the buying reflecting higher lead quota- 
tions from London. The New York price held at 6.75 cents throughout 
the period. The ruling quotation in the Middle West was 6.55 cents. 

Price changes in tin were relatively insignificant, with trading rather 
slow. Speculative activity in London has been unimportant of late and the 
market appears to be marking time. Spot Straits has been in somewhat 
better demand than futures. Zinc sales fell off in the past week. Producers 
are uniformly holding at 6.80 cents in spite of efforts of consumers to 
depress quotation. 
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Pig Iron Production in United States According to 
American Iron and Steel Institute. 


The American Iron and Steel Institute has made public 


the following statistics of the production of pig iron and 
ferro-alloys in the United States in the first half of 1929: 


HALF YEARLY OUTPUT OF PIG IRON AND FERRO-ALLOYS BY STATES. 
Half-Yearly Production of Pig Iron by States.* 



































Blast Furnaces.a Production of Pig Iron no 
Including Ferro-Alloys— 
In Gross Tons. 
States. Blast June 30 1929. 
Dec.3 First Half \Second Half| First Half 
1928. | In. | Out. |Total. of 1928. of 1928. of 1929. 
Massachusetts - - - - 1 1 0 1 |) 
fl a 12 16 7 23 |}1,213,685 | 1,153,205 1,444,109 
New Jersey ....... 0 0 2 2 1) 
Pennsylvania_....| 63 71 24 95 | 5,762,007 | 6,290,398 7,200,722 
EES sewtaes 5 6 0 6 
a 0 0 9 9 
West Virginia____- 3 3 1 4 
Kentucky -.._...- 2 2 1 3 |} 938,864 | 1,043,869 1,039,524 
Mississippi- ---_-- 0 0 1 1 
Texas 0 0 1 1 
Tennessee 1 3 4 7 
Alabama. ._ 18 17 14 31 | 1,252,229 | 1,265,256 1,411,933 
GR io20s 43 45 12 57 | 4,296,980 | 4,720,045 4,972,419 
Illinois_- 17 19 6 25 | 2,042,079 | 1,900,333 2,265,105 
Indiana _-___ 14 16 2 18 |\2,345,888 | 2,237,177 2,582,253 
Michigan 8 8 2 10 |f 
Wisconsin -_ - 0 0 2 2 
Minnesota 2 3 0 3 | 
Missouri_- -- 0 0 2 21+ 460,609 479,024 488,589 
Colorado -. 3 2 3 5 
cebebusae ces 1 1 0 1 
(on 193 213 93 | 306 {18,312,341 [19,089,307 | 21,404,654 


























Half-Yearly Productton of Pig Iron and Ferro-Alloys According to Fuel Used. 



































| | 
Coke pig iron_-_-- | 189 | 208 | 90 | 298 |18,233,238 119,025,450 | 21,337,150 
Charcoal pig iron_- 4 5 3 8 79,103 63,857 67,504 
Total pig iron_._| 193 213 93 | 306 {18,312,341 |19,089,307 | 21,404,654 
Total ferro-alloys 10 12 6 18 b374,071 b379,995 b415,406 
Grand total_.! 203 225! 99 | 324 '18,686,412 19,469,302 | 21,820,060 





* Does not include the production of ferro-manganese, spiegeleisen, ferro-silicon, 
or other ferro-alloys. 

a Completed and rebuilding pig iron furnaces. 

b Includes ferro-manganese, spiegeleisen, ferro-silicon and other ferro-alloys made 
in blast furnaces or in electric furnaces. 








Steel Output High—Orders Decline—Prices 
Unchanged. 


A tapering demand for steel is yet to be reflected definitely 
in mill operations, which are still at a near-capacity rate in 
most districts, reports the ‘“‘Iron Age’’ in its current issue. 
Meanwhile shipments are cutting heavily into backlogs in 
some lines, and prospects for a continuance of present high 
output in September depend somewhat on the extent of the 
expected recovery in automobile buying, adds the ‘“‘Age,”’ 
which further states: 


Automobile steels, including body sheets, strip steel and bars, have been 
more affected by declining specifications than other products. Some auto- 
mobile companies are rather slow in getting in production on new models, 
and meanwhile are taking steel in relatively small quantities and in less 
aggregate volume than they used last month. Indications point to heavier 
motor car output next month. 

Other metal-working industries are on high production schedules and 

apparently are consuming steel in undiminished tonnage. Notable among 
the most active lines are building construction and the manufacture of oil 
tanks, fabricated pipe, farm tractors and steam shovels. 
Pa Plates are in the strongest position among finished steel products. 
Chicago plate mills are booked for four to ten weeks and Pittsburgh mills 
from 6 to 8 weeks. At Chicago, 6,500 tons of plates has been ordered for 
oil tanks to be built in the Southwest and 15,000 tons for similar work is 
pending. 

In sheets, specifications are holding up fairly well, despite the decline in 
consumption by the automobile industry. The leading sheet producer is 
operating its mills at just under 100% this week and has a backlog suffi- 
cient for 60 days. Tin plate demand is receding, however, partly because 
the bulk of the season’s requirements has been covered, but also on ac- 
count of lessened needs in California, where crop damage has reduced the 
food pack. Some strip steel mills have reached the point of being in 
actual need of orders. 

Pipe mills are operating at about 65%, which is considered a good rate 
in view of the large capacity and the volume of business which has gone 
in recent months to a fabricator of pipe electrically welded from plates. 
About 250,000 tons of pipe will be required for a gas line from Amarillo, 
Tex., to Omaha and Chicago which the Texas Co. is sponsoring. A 
10,000-ton pipe line at Everett, Wash., is up for bids. 

Rail mills, now at about a 75% operation, will soon reach the end of 
their orders, with the beginning of the fall buying movement at least 4 
to 6 weeks off. Mill schedules may be reduced somewhat further by Sept. 1. 

Builders of railroad cars will complete their present orders within a 
month or so, and new car buying in prospect is not inlarge volume. Several 
roads mentioned as possible buyers have yet to issue formal inquiries. 
The week’s orders totaled 750 cars. 

Building construction continues active, the week’s awards of structural 
steel, at 51,000 tons, having been the largest since the last week of June. 
Included were 8,100 tons for New York subway work, 7,000 tons for a 
bank building in Newark, N. J., and 7,000 tons for a bridge at Toledo, 
Ohio. The pending list was augmented by 32,000 tons. 

Despite the growing unevenness of demands for various forms of finished 
steel, ingot output in principal producing districts holds at about 95% 
the falling off in some lines being offset by continued large demands in 
others. There is promise of high ingot production during the remainder 
of the quarter, even assuming a further reduction in requirements of finished 
steel, as badly depleted stocks of raw steel will be built up. 

Outstanding in the pig iron situation is the continued weakness of Southern 
ron, which has de-lined another 50c. a ton at Chicago to $12.50, Birming- 





ham, thereby underselling Chicago iron on a delivered basis by $2 a ton. 
Elsewhere in the North, Alabama iron is competing strongly for business 
at prices ranging from $13 to $14, yet Northern iron prices have not been 
affected. Shipments of Birmingham district furnaces have increased 
in the past two weeks, largely because of sales to outside territories. 

Some buying of iron for fourth quarter has been done, but generally melt- 
ers are waiting. Most furnaces are sold up for this quarter, and one Buffalo 
interest has withdrawn from the market for deliveries earlier than October. 
At cleveland, shipments have gained through releases by foundries in the 
automotive field. 

Foundry equipment manufacturers report July the largest month for 
orders since last August. Bookings for the 7-months of the year were 23% 
ahead of the corresponding period of 1928 and shipments averaged 63% 
above the January-July period last year. 

Heavy melting is up 25c. a ton at Chicago on sales of 15,000 tons or more 
and down 25c, a ton at Pittsburgh. Strength in scrap is apparent at St. 
Louis, Cleveland, Detroit and Birmingham. 

The “Iron Age’’ composite prices remain at last week’s levels, that for 
pig iron at $18.42 a ton and that for finished steel at 2.398c. a lb. Pig 
iron is $1.38 higher than a year ago and finished steel is $1 a net ton higher 
as the following table shows: 


Finished Steel. 


Pig Iron. 
Aug. 20, 1929, 2.398c. a Lb. Aug. 20, 1929, $18.42 a Gross Ton. 


Cae WOGe G0. sccnansnnscnnusa 2.4190. One Week O80... .nccccccccccace $18.42 
Se 3.4190. 1 GUS MOREE B00 s cacecsinccanntes 18.54 
Ge JO. Mivattbbbnanasewnunies: Bee. 1D FORE BBG. wcnccancdusnannsen 17.04 
10-year pre-war average._______- 1.689c. | 10-year pre-war average -....._-. 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets. 
These products make 87% of the United 


Based 00 average of basic tron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 





States output of finished steel. mingham. 

High. 4 High. Low. 
1929__2.412c. Apr. 2.391le. Jan. 8|1929_..$18.71 May 14 $18.29 Mar. 19 
1928. .2.39le. Dec. 11 2.314c. Jan. 3/1928... 18.59 Nov.27 17.04 July 24 
1927. .2.453c. Jan. 4 2.293c. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 
1926..2.453c. Jan. 5 2.403c. May 18|1926_.. 21.54 Jan. 5 19.46 July 13 
1925..2.560c. Jan. 6 2.396c. Aug. 18}1925... 22.50 Jan. 13 18.96 July 7 


Structural shape and steel plate bookings the past week 
mount up to a total that would be noteworthy even at the 
spring and fall peaks of business, says the “Iron Trade 
Review”’ of Aug. 22 in its weekly summary of iron and steel 
conditions. With automotive specifications for steel bars 
expanding—August business to date exceeding the compara- 
ble period of July for some makers—and demands for sheets 
and pipe substantially equaling shipments, the iron and steel 
industry continues on an unusually high plane for late 
August, continues the ‘“‘Review,’’ which goes on to say: 


Within the industry there are conflicting opinions whether there will be 
an upturn this fall, as usual, or whether business will ebb slowly over the 
remainder of the year. Certain it is that the decline in both bookings and 
production this month will be smaller than anticipated 30 days ago. The 
position of integrated steelmakers with a broad line of finished products is 
generally better than that of specialized manufacturers. 

August automotive production appears to be exceeding July, but there is 
no expectation that the record rate of the first half year will be regained. 
Freight car awards the past week exceeded all July, and 6,250 cars are on 
inquiry, with Chicago expecting five western roads in the equipment market 
shortly. Farm implement manufacturers will be starting their fall runs by 
Sept. 15. Fabricating shops have booked nearly 50,000 tons in the past 
week. 

Considering that quarterly buying is not a factor at this time, pig iron 
selling is brisk. The American Radiator Co. has bought 15,000 to 20,000 
tons of iron, both northern and southern, for its western plants. Orders at 
Cleveland exceeded 20,000 tons the past week, with shipments bettering 
the July rate. At New York sales approached 9,000 tons. Recent buying 
of southern iron in the Chicago district has topped 15,000 tons. New 
business at St. Louis, including southern iron, totaled 12,000 tons. 

Large structural steel orders have gone chiefly to the McClintic-Marshall 
Co., including 8,100 tons for New York subways, 7,000 tens for a bridge 
at Toledo, O., and 5,800 tons for bridge approaches at St. Louis. The 
same interest also took the largest concrete bar award of the week—72,100 
tons for highway bridges at Pittsburgh. New structural work includes 
4,850 tons for bridges for the Great Northern railroad. Two bank build- 
ings in Ohio, to be placed soon, require 10,000 tons. Industrial expanion 
includes round tonnages for Chevrolet and Olds automobile plant extensions. 
Four pending jobs in New York specify 37,000 tons. 

Freight car awards include 500 by the North American Car Corp., 300 
by the Great Northern and 200 by the Reading, plus about 65 miscellaneous 
cars, contrasted with 341 cars placed in all July. New inquiry includes 250 
for the Central of New Jersey. Car builders in the Chicago district are 
active specifiers of plates and small shapes, 

Some large lots of plates are being closed quietly by Chicago district 
mills. For tanks ordered in the Southwest, Chicago tankmakers will specify 
7,000 tons of plates. Western mills still ask 8 to 10-week delivery on heavy 
plates. Pittsburgh mills look to improved plate demand in the fall. Ex- 
clusive of improved automotive orders, bar business originates in diversified 
sources. Heavy steel is firm at 1.95c., Pittsburgh. 

Softness in wire nail prices is more pronounced, and in some districts wire 
is affected. Backlogs of stripmakers have been rapidly dissipated, and 
prompt shipments can generally be offered. Cold finished bar orders barely 
offset shipments. Sheet requirements are diversified, with not much 
improvement yet noted from automotive sources. Blue annealed sheet 
deliveries are deferred as much as 15 weeks at Chicago. Black and gal- 
vanized sheet prices continue unsteady in some districts. 

Steel corporation subsidiaries are operating this week at about 95%, four 
points below last week but comparing with 77% a year ago. The entire 
industry is averaging 85% to 88%, or 10 points better than a year ago. 
Mechanical breakdowns have impaired sheet mill operations in the Mahon- 
ing valley, but next week more than 100 of the 120 independent units will 
again be operating. 

From the standpoint of steel producers, the senate finance committee’s 
revision of the house tariff measure is generally favorable. Onraw materials$ 
such as manganese ore, ferromanganese and alloys used for steel makirg§ 
reductions have been ordered, while pig iron, plates, structural material 
and fencing are more highly protected. 

The ‘‘Iron Trade R view’’ composite of 16 leading iron and steel products 
is stationary this week at $36.52. Its average for July was $36.71 and last 
August $34.96. The peak of the recent upward movement was $37.13, late 
in May. 
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Although most of the leading steel centers continue to 
report active operations in the mills, there has been quite 
some let-up in the less important districts, which has resulted 
in a reduction of 3% in the ingot production in the entire 
steel industry during the past week, according to the ‘‘Wall 
Street Journal,’ of Aug. 21, which adds: 


The U. 8. Steel Corp. has come down 2%, while independent plants re- 
duced activities between 3% and 4%. 

Curtailment at this time is decidedly seasonal, reflecting the smaller de- 
mand which has come with the mid-summer and the fact that steel makers 
have been catching up with their contracts on hand. Consumers are able 
to get deliveries in many products sooner than in several months, and most 
of the large units have been cutting into their backlogs in the past few 
weeks, so that a decision to curtail production at this time is considered 
justified. 

Average ingot production is now estimated at a shade better than 90% 
of capacity, compared with around 93% in the preceding week, and above 
94% two weeks ago. 

The U. 8. Steel Corp. is running at approximately 95%, against about 
97% a week ago and a fraction over 98% two weeks ago. 

Independents are down to between 86 and 87%, contrasted with better 
than 90% in the previous week and 91% two weeks ago. 

At this time last year the Steel Corp. was running at 80%, with indepen- 
dents about 73%, and the average was slightly in excess of 76%. 








Employment and Wages in Anthracite Industry 
Declined During July According to Federal Reserve 
Bank of Philadelphia. 

Anthracite employment and payrolls declined in the period 
from June to July and were appreciably lower than in July 
1928, according to figures compiled by the Philadelphia 
Federal Reserve Bank of Philadelphia on the basis of reports 
received from 155 collieries by the Anthracite Bureau of 
Information. The number of wage earners decreased about 
10% in the month and 15% in comparison with a year 
earlier. Similarly, the volume of wage disbursements 
dropped 20% in July and was about 31% smaller than in the 
same month last year. 

Index numbers based on the monthly average for 1923, 
1924, and 1925 furnished by the bank follow: 


INDEX NUMBERS—1923-25 MONTHLY AVERAGE 100. 

















Employment. Wage Payments. 

1927. 1928. 1929. 1927. 1928. 1929. 
(0 ae 122.2 115.8 109.8 101.9 91.9 112.6 
eee 118.3 110.6 109.4 92.2 85.4 107.0 
Ss ah x cei 119.3 113.9 101.3 91.9 83.1 79.5 
a 121.4 116.3 104.1 115.4 116.8 774 
Ee 114.1 114.0 107.2 119.5 97.6 85.4 
| 112.6 102.3 95.4 87.8 60.6 71.0 
a aie 109.9 100.7 85.6 87.5 82.5 56.8 
CO ee 118.9 110.9 114.2 97.2 
September.._...._ 113.2 112.7 104.9 112.5 
| es 117.3 135.9 115.5 134.7 
November. ...__.- 120.6 117.7 100.1 110.1 
December.......- 121.0 199.4 101.9 92.9 























Revised Figures on Production of Coal in July. 


A preliminary report of the production of bituminous coal 
and anthracite during the month of July 1929 was given on 
page 888 of our Aug. 10 issue. The United States Bureau 
of Mines has now released the following revised data, the 
production of bituminous coal during the month amounting 
to 40,635,000 net tons, as against 38,073,000 tons in June, 
and 36,276,000 tons in July 1928. The average daily rate 
of output in July last was 40,000 tons higher than for the 
month of June. The production of anthracite decreased 
from 5,069,000 net tons in June to 4,993,000 tons in July, 
at which figure, however, comparison was with only 4,475,- 
000 tons in July 1928. The Bureau’s statement follows: 


MONTHLY PRODUCTION OF BITUMINOUS COAL AND ANTHRACITE 
IN JULY (NET TONS). 




















Bituminous. Anthractte. 

No. of Average No. of | Average 

Month. Total W ork- per Total Work- per 
Production. in7 Working | Productton.| ing Working 

Days. Day. Days. Day. 
May 1929..___-- 40,172,000 26.4 | 1,522,000 | 6,308,000 26 243,000 
SEs gade akc 38,073,000 25 1,523,000 | 5,069,000 25 203,000 
OS ‘40,635,000 26 1,563,000 | 4,993,000 26 192,000 
July 1928__....- 36,276,000 25 1,451,000 | 4,475,000 25 179,000 

a Revised. 








Production of Bituminous Coal and Beehive Coke for 
Week Ended Aug. 10 1929, Exceeds That of Cor- 
responding Period Last Year—Anthracite Output 
Lower. 


According to the report of the United States Bureau of 
Mines, Department of Commerce, the output of bituminous 
coal and beehive coke for the week ended Aug. 10 1929, 
continued to show advances over the corresponding period a 
year ago, while Pennsylvania anthracite output dropped 
below the figure for the same week last year. Total produc- 
tion for the week under review was as follows: Bituminous 





coal, 9,571,000 net tons; Pennsylvania anthracite, 1,103,000 
tons, and beehive coke, 125,500 tons. This compares with 
9,002,000 net tons of bituminous coal, 1,389,000 tons of 
Pennsylvania anthracite and 58,700 tons of beehive coke 
produced in the week ended Aug. 11 1928, and 9,226,000 net 
tons of bituminous coal, 1,290,000 tons of Pennsylvania 
anthracite and 133,400 tons of beehive coke in the week 
ended Aug. 3 1929. The Bureau’s statement says: 
BITUMINOUS COAL. 

The total production of soft coal during the week ended Aug. 10 1929, 
including lignite and coal coked at the mines, is estimated at 9,571,000 net 
tons. Compared with the revised estimate for the preceding week, this 
shows an increase of 345,000 tons, or 3.7%. Production during the week in 
1928 corresponding with that of Aug. 10 amounted to 9,002,000 tons. 

Estimated Untted States Production of Bttumtnous Coal (Net Tons). 
1929 1928. 








Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date. a 
PO Di sé vikaes vents 9,480,000 288,734,000 8,964,000 265,535,000 
Dally average ......1,580,000 1,638,000 1,494,000 1,506,000 
BEE. BuBcastnbconses 9,226,000 297 ,960,000 8,757,000 274,292,000 
Dally average_..-.-- 1,538,000 1,634,000 1,460,000 1,505,000 
BES: 30. Be mssewncess 9,571,000 307,531,000 9,002,000 283,294,000 
Daily average.-...-.- 1,595,000 1,633,000 1,500,000 1,504,000 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. 

The total production of soft coal during the present calendar year to 
Aug. 10 (approximately 188 working days) amounts to 307 ,531,000 net tons. 
Figures for corresponding periods in other recent years are given below: 


re 283,294,000 net tons|1926.............- 322,713,000 net tons 
1937 .cccccsccccess 322,100,000 net tons|1925........-.-.-- 288,154,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Aug. 3 
amounted to 9,226,000 net tons. This is a decrease of 254,000 tons, or 
2.7%, from the output in the preceding week. The following table appor- 
tions the tonnage by States and gives comparable figures for other recent 

ears: 
— Estimated Weekly Productton of Coal by States (Net Tons). 





Week Ended Aug. 1923 

State— Aug. 3°29. July 27 ’29. Aug. 4°28. Aug.6'°27. Average.a 
PRS baba amet 323,000 306,000 304,000 361,000 397,000 
DIE ciincnrsandacn 32,000 24,000 36,000 29,000 26,000 
BO 127,000 118,000 176,000 167,000 173,000 
ee 911,000 900,000 838,000 139,000 1,363,000 
Re a Pes Sa 287,000 265,000 244,000 242,000 440,000 
a ei aha ani 56,000 54,000 58,000 11,000 100,000 
eT ae er d d 32,000 40,000 84,000 
Kentucky—Eastern ~~... 865,000 928,000 969,000 945,000 765,000 
Pins onesanioe 192,000 203,000 231,000 440,000 217,000 
OS ee 44,000 47,000 48,000 54,000 44,000 
SD a set int tm ae cna dhlgsinite 14,000 12,000 10,000 16,000 21,000 
DEE nities nnmdownwn 56,000 48,000 57,000 41,000 61,000 
IR Sse aid aaibia eeacaan dias 44,000 45,000 46,000 41,000 50,000 
ee 42,000 49,000 50,000 44,000 49,000 
North Dakota .......... 11,000 11,000 13,000 10,000 20,000 
I ics ines Seeanas wm drei 440,000 464,000 297,000 146,000 871,000 
CT a nes 49,000 50,000 53,000 59,000 55,000 
Pennsylvania (bitum.)_.. 2,510,000 2,635,000 2,157,000 2,237,000 3,734,000 
TREND. cc ccicconsses 97,000 97,000 98,000 102,000 118,000 
PEincéencasacbocnwe 19,000 21,000 16,000 27,000 24,000 
Mids dndtndsuweseee 68,000 54,000 70,000 85,000 83,000 
I, cain: tatito tir ean tiditiin into 230,000 241,000 229,000 241,000 248,000 
Washington. ..........- 32,000 33,000 32,000 53,000 47,000 
W. Va.—Southern_b__.. 1,982,000 2,075,000 1,876,000 2,065,000 1,552,000 
PE. B. stnwacevas 663,000 678,000 716,000 781,000 838,000 
Ws ica wecccséeses 90,000 78,000 98,000 81,000 154,000 
Other States.d.......... 42,000 44,000 3,000 5,000 4,000 





Total bituminous coal. 9,226,000 9,480,000 8,757,000 8,462,000 11,538,000 
Pennsylvania anthracite.. 1,290,000 1,289,000 1,164,000 1,362,000 1,926,000 


Tetel ali ceal......--« 10,516,000 10,769,000 9,921,000 9,824,000 13,464,000 
a Average weekly rate for the entire month. b Includes operations on the N. & W.; 
C. & O., Virginian, K. & M., and Charleston division of the B. & O. c Rest of 
State, including Panhandle. d Kansas included in “Other States.” 
PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania Anthracite during the week ended 
Aug. 10 is estimated at 1,103,000 net tons. Compared with the output in 
the preceding week, this shows a decrease of 187,000 tons, or 14.5%. The 
cumulative production of anthracite during the present calendar year to 
Aug. 10 is approximately the same as for the corresponding period in 1928. 

Estimated Production of Pennsylvania Anthractte (Net Tons). 











1929 1928— 
Cal. Year a Pag hig | 
Week Ended— Week. to Date. ee. e. 
(|. Sea 1,289,000 41,091,000 1,066,000 40,933,000 
BES | Micccnscndedse 1,290,000 42,381,000 1,164,000 42,097,000 
CO & 3 1,103,000 43,484,000 1,389,000 43,486,000 


a Less one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. 


BEEHIVE COKE. 

The total production of beehive coke during the week ended Aug. 10 is 
estimated at 125,500 net tons, a decrease of 7,900 tons, or 5.9%, from the 
output in the preceding week. Production during the week in 1928 cor- 
responding with that of Aug. 10 amounted to 58,700 tons. In the Connells- 
ville region, according to the Connellsville ‘‘Courier,”” there was a net 
decrease of 80 in the number of ovens fired during the week ended Aug. 10, 

Estimated Production of Beehive Coke (Net Tons). 





Week Ended—————_- 1929 1928 
Aug. 10 Aug. 3 Aw. 11 to to 

Regton— 1929.b 1929.c 1928. Date. Date.a 
Pennsylvania and Ohio-- 104,300 112,500 38,100 3,204,300 1,867,600 
West Virginia........-. 10,900 8,400 10,700 328,200 368 ,800 
Georgia, Ky. and Tenn... 800 2,000 1,400 48,500 108,300 
Le AER aS 6,000 6,000 4,800 168,600 150,400 
Colorado, Utah and Wash 3,500 4,500 3,700 165,700 131,400 

United States total... 125,500 133,400 58,700 3,915,300 2,626,500 
Daily average......-.-.. 20,917 22,240 9,733 20,607 13,824 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised. 
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The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Aug. 21, made public by the Federal 
Reserve Board, and which deals with the results for the 
12 Reserve banks, shows a decrease for the week of $41,600,- 
000 in holdings of discounted bills and of $5,700,000 in U. S. 
Government securities, and an increase of $14,300,000 in 
bills bought in open market. Member bank reserve deposits 
declined $38,300,000, while Federal Reserve note circulation 
increased $7,500,000 and cash reserves $14,000,000. Total 
bills and securities were $27,800,000 below the total reported 
for Wednesday, Aug. 14. After noting these facts, the 


Federal Reserve Board proceeds as follows: 

Holdings of discounted bills declined $51,200,000 at the Federal Reserve 
Bank of New York, $21,300,000 at Cleveland and $8,400,000 at San 
Francisco, and increased $21,200,000 at Boston and $7,200,000 at St. 
Louis. The System's holdings of bills bought in open market increased 
$14,300,000 and of U. S. Treasury notes $1,900,000, while holdings of 
Treasury certificates declined $7,600,000. 

The principal changes in Federal Reserve note circulation for the week 
include an increase of $8,300,000 at Boston and declines of $3,600,000 at 
Philadelphia and $4,200.000 at Cleveland. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1249 and 1250. 
A summary of the principal assets and liabilities of the 
Reserve banks, together with changes during the week and 
the vear ended Aug. 21, is as follows: 

Increase (+) or Decrease (—) 


During 
Aug. 21 1929. Week. Year. 
$ $ 

TE DE nherwecnsscsanbbnawel 3,142,514,000 +13,996,000 +381,412,000 
Sete MEU bak dccwccnsdesedac 2,954,188,000 +15,749,000 +340,200,000 
Total bills and securities_........--- 1,283,072,000 27,754,000 —145,874,000 
Bills discounted, total_........---.--- 986,378,000 —41,610,000 —51,068,000 
Secured by U.S. Govt. obliga’ns 448,120,000 -—63,335,000 —136,784,000 
Other bills discounted----.--.--- 538,258,000 +21,725,000 +85,716,000 
Bills bought in open market------- 132,137,000 + 14,252,000 —51,463,000 
U. 8. Government securities, total 148,697,000 —5,696,000 —58,303,000 
a aS er 42,693,000 +20 —11,906,000 
io. ke 90,943,000 + 1,890,000 + 5,292,000 
Certificates of indebtedness - - --- 14,971,000 —7,606,000 —51,689,000 
Federal Reserve notes in circulation_-1,822,853,000 +7,475,000 +180,886,000 
Total deposits. _..............-----2,337,173,000 —38,939,000 + 11,543,000 
Members’ reserve deposits--.----.-- 2,292,032,000 —38,333,000 + 11,472,000 
Government deposits_--_...---- 18,468,000 +307 + 1,137,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week has increased no less 
than $133,000,000, thereby establishing a new high record 
in all time. The present week’s increase of $133,000,000 
follows a decrease last week of $68,000,000. The total of 
these loans now (Aug. 21 1929) stands at $6,085,000,000, 
which is $65,000,000 above the previous high of $6,020,000,- 
000, reached on Aug. 71929. This is only the second time that 
these figures have exceeded $6,000,000,000. The present 
week’s total of $6,085,000,000 compares with $4,201,000,000 
on Aug. 22 1928. a 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Aug. =. Aug. 14 1929. Aug. 22 1928. 
3 

Loans and investments—total......--- 7,354,000,000 7,381,000,000 6,883,000,000 
SHOE ib ctdsccccinmrintorroownd 5,637,000,000 5,653,000,000 5,134,000,000 
I is nite dibbdebiwaada 2,775,000,000 2,822,000,000 2,470,000,000 
pS ea ee 2,862,000,000 2,830,000,000 2,663,000,000 
Investments—total................... 1,717,000,000 1,728,000,000 1,749,000,000 





U. 8. Government securities_.......- 
Other securities 


955,000,000 962,000,000 996,000,000 
753,000,000 


762,000,000 766,000,000 


eee errr ee eee | 


Aug. 211929. Aug. 141929. Aug. 221928, 

















3 $ 3 
Reserve with Federal Reserve Bank.... 700,000,000 703,000,000 692,000,000 
CE Ae UID no ekelddkc ahs verb a, 52,000,000 56,000,000 52,000,000 
Net demand deposits................. 5,120,000,000 5,172,000,000 4,986,000,000 
ee Gn c stb akies succewdeded 1,149,000,000 1,142,000,000 1,158,000,000 
Government deposits................. 11,000,000 11,000,000 25,000,000 
ae CO WORE, oui, cana cthuewanowhets 83,000,000 89,000,000 86,000,000 
fk 2 Le aera .--- 810,000,000 836,000,000 852,000,000 
Borrowings from Federal Reserve Bank. 144,000,000 191,000,000 229,000,000 
Loans on securities to brokers and dealers 
PUP OWN DORON cn tcdanecnaawad 926,000,000 965,000,000 809,000,000 
For account of out-of-town banks----_1,787,000,000 1,810,000,000 1,513,000,000 
For account of others..........._... 3,372,000,000 3,178,000,000 1,880,000,000 
PEs dntdebddehdccccaadddad 6,085,000,000 5,952,000,000 4,201,000,000 
CR MER SO Niaikwcsccnsdncal 5,738,000,000 5,597,000,000 3,350,000,000 
Ce Shs ntitabhnstwsnenweeanl 347,000,000 355,000,000 851,000,000 
Chicago. 
Loans and investments—total___.....- 2,063,006,000 2,068,000,000 2,044,000,600 
A UN a casenaaveas Sacdeden sie 1,661,000,000 1,662,000,000 1,578,000,000 
et RN as a deddabandditiecebnd 936,000,000 948,000,000 846,000,000 
BR GM 4s cn ks aba isin ctidwice 725,000,000 714,000,000 731,000,000 
Investmente—total................... 403,000,000 406,000,000 466,000,000 
U.S. Government securities. ........ 165,000,000 166,000,000 216,000,000 
So” eee 237,000,000 240,000,000 250,000,000 
Reserve with Federal Reserve Bank..-. 175,000,000 176,000,000 179,000,000 
2 ee eer 15,000,000 16,000,000 16,000,000 
Net demand deposits..............-.- 1,257,000,000 1,254,000,000 1,226,000,000 
FT Ns diate andor wevundes 669,000,000 669,000,000 672,000,000 
Government deposits_................ 3,000,000 3,000,000 12,000,000 
De DD PE a ddabevncabwnnnecnam 137,000,060 144,000,000 150,000,000 
DO OF CR Géapaundcascheuyeadad 307,000,000 310,000,000 340,000,000 
Borrowings from Federal Reserve Bank. 33,000,000 43,000,000 77,000,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

Beginning with the statement of Jan. 9 1929, the loan 
figures exclude ‘“‘Acceptances of other banks and bills of 
exchange or drafts sold with endorsement,” and include all 
real estate mortgages and mortgage loans held by the banks; 
previously acceptances of other banks and bills sold with 
endorsement were included with loans, and some of the 
banks included mortgages in investments. Loans secured by 
U.S. Government obligations are no longer shown separately, 
only the total of loans on securities being given. Further- 
more, borrowings at the Federal Reserve are not now sub- 
divided to show the amount secured by U. 8. Government 
obligations and those secured by commercial paper, only 
a lump total of the two being given. The figures have also 
been revised to exclude a bank in the San Francisco dis- 
trict, with loans and investments of $135,000,000 on Jan. 2, 
which recently merged with a non-member bank. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Aug. 14: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 101 leading cities on Aug. 14 shows declines for the week 
of $132,000,000 in loans and investments, of $49,000,000 in net demand 
deposits and of $44,000,000 in borrowings from Federal Reserve banks, 
and an increase of $18,000,000 in time deposits. 

Loans on securities declined $143,000,000 at all reporting banks as well 
as at reporting banks in the New York district and $7,000,000 in the 
Chicago district, and increased $9,000,000 in the San Francisco district. 
‘‘All other’ loans increased $18,000,000 in the New York district, $18,000,- 
000 in the Chicago district and $41,000,000 at all reporting banks and 
declined $11,000,000 in the Kansas City district. 

Holdings of U. 8. Government securities show little change for the week, 
while holdings of other securities declined $16,000,000 in the New York 
district, $7,000,000 in the Chicago district and $31,000,000 at all reporting 
banks. 

Net demand deposits, which at all reporting banks were $49,000,000 
below the Aug. 7 total, declined $44,000,000 in the New York district, 
$22,000,000 in the Chicago district, $9,000,000 in the Cleveland district 
and $6,000,000 in the Richmond district, and increased $19,000,000 in the 
San Francisco district and $9,000,000 in the Atlanta district. An increase 
of $29,000,000 in time deposits in the Chicago district was partly offset by 
reductions in most of the other districts, all reporting banks showing an 
increase of $18,000,000. 

The principal changes in borrowings from Federal Reserve banks for the 
week comprise a decrease of $98,000,000 at the Federal Reserve Bank of 





New York, and increase of $18,000,000 at Oleveland, $15,000,000 at 
Philadelphia, $10,000,000 at Chicago and $9,000,000 at Boston. 
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A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
Aug. 14 1929, follows: 

Increase (+) or Decrease (—) 
Since 


Aw. — 
—132,000,000 
— 102,000,000 


—143,000,000 
+ 41,000,000 


— 30,000,000 


+ 1,000,000 
—31,000,000 


—1,000,000 
+ 4,000,000 
—49,000,000 
+ 18,000,000 
— 5,000,000 


+ 30,000,000 
— 54,000,000 


—44,000,000 


Aug. 14 
1929. 


$ 
Loans and investments—total -...22,460,000,000 
16,949,000,000 


7,575,000 ,000 
9,374,000 ,000 


5,511,000,000 


U. 8. Government securities... 2,734,000,000 
OUNCE SSCUFITION... 0c ccccccccess 2,777,000,000 


Aug. — 
+ 695,000,000 
+ 1,152,000 ,000 








On securities 
All other 


+ 794,000,000 
+ 358,000,000 


— 457,000,000 


— 185,000,000 
— 272,000,000 


+9,000,000 

+ 10,000,000 
+ 284,000,000 
—101,000,000 
—141,000,000 


+ 21,000,000 
— 164,000,000 


— 39,000,000 


Investments—total 





Reserve with Federal Res’ve banks 1,674,000,000 
Cash in vault 246,000,000 


Net demand deposits.........--- 13,194,000,000 
Time deposits - - . - 6,730,000 ,000 
Government deposits 44,000,000 


Due from banks 1,079,000 ,000 
BP PEs 6 dnt onbosvacccese 2,634,000 ,060 


Borrowings from Fed. Res. banks. 726,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 

The Department of Commerce at Washington releases for 
publication Aug. 24 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 

Business for this week ending Aug. 16 continued quiet. Considerable 
interest in good roads was developed in the Argentine National Congress 
which closed a successful session on Saturday, Aug.17. Prices of carded 
yarns are lower, while the demand, pending further price reductions, also 
remains slight. There was some demand for mercerized yarn with the 
result that prices were maintained. Some buyers look for reductions in 
the near future, but in general stocks are lower, and the outlook promising. 
A third official Argentine estimate lists wheat left over from last year at 
346,000 metric tons and iinseed at 50,000 metric tons with the estimated 
crop for 1928-29 at 2,103 metric tons; and the exportable surplus on Aug. 16 
at 671,000 metric tons. 

AUSTRALIA. 

While Australian business is maintaining the level of recent months, the 
improvement in trade anticipated from June inventories has failed to 
materialize. Fairly general rainfall in the Eastern States has improved 
Pasturage and saved the wheat crop from failure, though the yield has been 
affected by the drought. The Western Australia wheat season is reported 
as excellent. Shearing is now general in New South Wales and fair quanti- 
ties of wool are arriving, but prices arelow. Bankers point to the probabil- 
ity of a reduction in credit for financing imports as compared with last year. 
London balances of Australian banks are reduced. Funds for investment 
purposes, however, appear to beample. Industrial amalgamations featured 
the past month, and construction work showed improvement after settle- 
ment of the timber strike in New South Wales, although it is as yet sub- 
normal. The coal deadlock continues, causing considerable restriction in 
theindustry. Pig iron production on July by the largest company operating 
in Australia was 50% below that of July 1928, and the output 27% lower. 
June exports from the Commonwealth totaled £7,460,000 as compared 
with £10,250,000 for the corresponding month a year ago, the decrease 
being accounted for by lower shipments of mutton, apples and wheat. 
Imports were valued at £12,730,000, an increase of £2,014,000 over figures 
for June 1929. 

BELGIUM. 


Industrial conditions in Belgium remained generally favorable during 
July, with textiles still constituting the most unfavorable element. A more 
optimistic tone prevails in the metallurgical market, prices are firmer, 
producers are booking orders, and longer delivery delays are required. The 
coal market continues firm, and the cement and glass industries are normal. 
Conditions in the leather trade are unstable and in the Brussels shoe factories 
a general lockout has been declared. The textile market continues calm, 
and the automobile business is facing a seasonal decline. Retail trade has 
been depressed during the vacation period and there are complaints that 
the tourist trade was distinctly below expectations. On July 31, the dis- 
count rate of the National Bank was raised to 5%. Excessive drought and 
heat during July and early August have damaged certain crops. 


BRAZIL. 

Money has been easier and credits much improved compared with recent 
weeks. Discounts for prime paper are averaging 10%, as compared with 
12%, and higher, a few weeks ago. Exchange has had a tendency to 
weaken but is being held firm by the Bank of Brazil. Coffee is fairly firm, 
with exports somewhat reduced. Sugar prices are improving slightly. Tex- 
tiles are still very dull, being depressed by extremely large stocks and the 
recent serious credit stringency. The Brazil nut crop has terminated and 
that prices continue low. Brazil nut exports for the first six months of this 
year amounted to 11,120 long tons to the United States and 17,270 long 
tons to Europe. Exports of shelled nuts to the United States amounted 
to 129 tons and to Europe 24 tons. An important oil seed company has 
requested a composition with creditors and several minor bankruptcies are 
imminent. There are rumors of the establishment of a tire factory in Para. 
The American organization which is interested in developing rubber in 
Brazil is reported to have planted 400 hectares, thus fulfilling its con- 
tractual requirements for the first two years period. 

The road delegation reports satisfactory progress. Formal sessions of the 
American Road Congress opened in Rio de Janeiro on Aug. 16. 


CANADA. 

Wholesale and retail trade has been fair during the past week. Wearing 
apparel in the lighter weights has been moving well in Montreal and some fall 
lines are now on display. Fishing tackle and other supplies for tourists are 
in demand. Good business in radio equipment is reported from Hamilton, 
Ont. Manufacturing activity has been generally quiet in the Toronto district. 
Radio manufacturers, however, are busy. At Montreal, the footwear 
industry appears to be improving and fairly liberal orders are reported to 
have been booked for fall lines. The leather trade is also said to be exper- 
iencing an increased demand, with more stable prices. Many of the shingle 
mills in British Columbia are suspending production for an indefinite 
period, according to Trade Commissioner E. G. Babbitt, Vancouver. 
Overproduction and lessened building activity are said to be the causes. 





The crop report of the Dominion Bureau of Statistics, issued on Aug. 17, 
indicates better conditions than were unofficially expected. It is stated 
that potatoes, corn and root crops in Prince Edward Island are above 
average. Fruit crop prospects in Nova Scotia are fairly good, although the 
weather has been extremely dry. Quebec grain has been improved by 
showers; apples and potatoes there are promising. Rain is badly needed in 
Ontario; the total of the fall wheat harvest is expected to be well above 
average, while the condition of the province’s spring grain is said to be fair. 
A good yield of hay in Ontario has been made. Wheat cutting, continues the 
report, is well advanced in many districts. Wheat on summer fallow in the 
Brandon district of Manitoba is yielding better than anticipated; the con- 
dition of the barley crop ranges from poor to good, and of oats and potatoes 
is generally poor. The Manitoba Department of Agriculture expects a 
wheat yield of about 75% of the ten-year average provincial yield., Pas- 
tures, and the potato and corn crops of Manitoba have been improved by 
recent showers, but no improvement has been reported within the last two 
weeks with respect to crops in Saskatchewan, where the wheat is expected 
locally to be very much below the average. Harvesting is general in the 
central and southern sections of Alberta; crops are fair in the Edmonton 
district and good northwest of that area and to some distance east. Con- 
ditions remain good in the Peace River section. <A per-acre yield of from 
10 to 35 bushels, grading chiefly Nos. 2 and 3, is expected for southern 
Alberta. July exports of wheat, amounting to 17,019,000 bushels, valued 
at $20,373,000, were below the business of a year ago by 48% in quantity 
and 52% in value. Exports of flour reached 835,600 barrels valued at $4,- 
434,000, representing an increase of 7% in quantity and a decrease of 11% 
in total value as compared with July, 1928, trade. Stocks of wheat in 
Canada on July 31 aggregated 104,426,000 bushels, a total greater by 35% 
than that of a year ago. Lakehead stocks on Aug. 9 amounted to 47,- 
149,000 bushels. Storage stocks of creamery butter on Aug. 1, at 20,839, 
000 pounds, were 8% below the total a year previous. Cheese stocks 
however, at 28,319,000 pounds were larger by 20%. With mills operating 
at an average of 84.8% of their rated capacity—or slightly below the June 
level—the July output of newsprint amounted to 229,045 tons. The 
price of sulphuric acid advanced by $1 a net ton during July. Red lead 
increased by $1 a hundred pounds. 
INDIA. 

The outstanding feature of India’s economic situation in the past four 
weeks is the outbreak of a strike in the jute industry, involving nearly 40 
mills and about 200,000 workers. Although mill owners are conciliatory 
the strikers are obdurate, stirred on by their leaders, and the outcome is 
problematic. The situation, however, with regard to the Bombay cotton 
mill strike has greatly improved and but few milis remainidle. The Bombay 
Government introduced two measures designed to accelerate improvement, 
authorizing police authorities to deport undesirables from the city, and 
making intimidation a cognizable offense. Although incidental floods 
have occurred, drought conditions obtain in several areas. General progress 
of the season’s monsoon, however, is considered favorable. Bazaar busi- 
ness continues seasonably dull, and not much improvement can be looked 
for until after termination of the monsoonal rains, 


BRITISH MALAYA. 

The automobile trade is the principal bright spot in British Malayan 
business conditions. 'The market has recently shown improvement and 
automotive dealers are optimistic regarding the future. Import lines in 
general, however, are overstocked and local prices are below replacement 
costs. Several failures among Chinese dealers have occurred. Except for 
continued activity in Japanese goods, the textile market is quiet. Chinese 
failures and slow collections tend to make importers cautious. Local 
opinion regarding the rubber market is somewhat bullish because of heavy 
consumption and light stocks. Foreign trade of British Malaya in July 
was larger than in the previous month and showed an increase of 16% in 
exports and 15% in imports compared with July a year ago. 

NETHERLANDS. 

July trade and industry in the Netherlands showed less than the usua 
summer slackness, while the weather was favorable to crop development. 
The condition of the fruit, vegetable and field crops is satisfactory, although 
some crops and pasture lands suffered from lack of rain. The commodity 
market turnover was moderate during July. The shoe output was season- 
ally low, textile mills were less active, but the electrical, radio, margarine 
and dairy products industries have operated at record capacity; while 
shipbuilding and ship repair yards as weli supplied with domestic orders. 
Building activities are lively, and sawing and planing mills have large orders 
and the lumber trade is active. Unemployment showed a heavy decline 
and business failures during July were also much lower. The money market 
has been relatively firm, while stock exchange trading was seasonally quiet. 
A large increase occurred in the volume of capital issues. 


NETHERLAND EAST INDIES. 

The fact that the past month was marked by widespread interest on the 
part of importers in sp cialty and luxury lines, indicates greater confidence 
in the business future. Heavy sales of sugar at fairly profitable prices have 
had a favorable reaction. A number of textile importers, however, are 
taking losses, as prices show a downward tendency. The volume of auto- 
motive trade continues normal. The city of Semarang is anticipating 
establishing a motor bus service and information on American busses is 
desired. The air mail and passenger service between Batavia and Singapore 
was inaugurated on Aug. 15 as far as Palembang, Sumatra. 


PANAMA. 

Business in Panama is experiencing its seasona] slump. The smaller 
merchants are feeling the effects of the 10% cut in the salary of Govern- 
ment employees. Government expenses during July amounted to $847,000, 
of which $391,000 represented current expenses. A general exposition 
of medical and surgical supplies is to be held in Panama by the Latin Amer- 
can Medical Congress from Jan. 30 to Feb. 5 1930. The Republic of 
Mexico, Guatamala, Costa Rica and E] Salvador have accepted the Gov- 
ernment’s invitation to participate in the Pan American Highway Con- 
ference during October. 

SWEDEN. 

There were 291 new companies registered in Sweden during the quarter 
ending June 30 1929 and their total share capital amounted to 14,800,000 
crowns. The increase in capital made during that quarter by the companies 
that were already in operation totaled 71,400,000 crowns. Of the latter 
amount, 60,000,000 crowns were in shares issued for subscription and 11,,- 
400,000 crowns were in bonus shares. Reductions of capital totaled 14,300, 
000 crowns. 

UNITED KINGDOM. 

A conference between cotton textile employers and operatives, held 
Aug. 15, resulted in an official announcement to the effect that the mills 
would start operating again on Aug. 19 and that the former rate of wages 
would be paid pending the result of arbitration. The conference announce- 
ment also stated that the employers and the operatives have agreed to 
create a joint consultative committee to discuss proposals for improvement 
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of the cotton industry. July overseas trade figures, as published by the 
Government Board of Trade, placed the value of imports at £93,551,000, 
exports of United Kingdom goods at £66,520,000, and re-exports at £7,- 
970,000. As compared with the comparable values for July, 1928, last 
months imports represent a decrease of 2%: exports, on the other hand, 
were 9% higher and were 33% above the abnormally low export total for 
June. The value of re-exports was 6% less than in July, 1928. 


The Department’s summary also includes the following 
with regard to the Island possessions of the United States: 


PHILIPPINE ISLANDS. 


The turnover of merchandise was fairly good in July, but sales profits 
were low and competition for the normally reduced rainy-season buying 
was very keen. Present conditions indicate a very slight improvement in 
undertone of the textile market which has been overstocked for several 
months. No improvement is anticipated until October in the automotive 
market which continued slow in July for all classes of cars and trucks. 
A revision in the estimate of abaca stocks which added about 23,000 bales 
to the former estimate. has rendered the current market dull. Recent 
accumulations at Cebu, together with heavy arrivals last week, brought 
total stocks at ports on Aug. 12 to nearly 240,000 bales. There is little 
interest in the current market and price quotations are nominal. Heavy 
buying by local oil mills, due partly to improved London demand, has 
strengthened the copra market. Unless outside demand is greatly improved, 
however, anticipated future increased production of copra is expected to 
halt the present price advance. Recent heavy rains have relieved the 
drought in sugar areas and also have improved the rice crop outlook. 


— 


Rockefeller Body Offers League of Nations Aid— 
Foundation Will Give $40,000 for Publication of 
Nations’ Monetary and Bank Laws. 


A wireless dispatch from Geneva dated Aug. 13 and 
published in the New York ‘“‘Times” Aug. 14, is authority 
for the statement that an offer of $40,000 by the Rockefeller 
Foundation for the publication of monetary and banking 
laws was announced by the League of Nations on that day. 
The laws, which will be printed in book form, will ba only 
those of countries in which the currency is stable, both 


de facto and de jure, it is stated, the account adding: 

The Secretariat began collecting these laws in 1928 following a recom- 
mendation to that effect by the League’s Financial Committee which 
the Council approved. The Rockefeller offer will be placed before the 
Council for acceptance at the session beginning on Aug. 30 by the Persian 
member, who will preside at the meeting. 

Aside from the gift of John D. Rockefeller Jr. of $2,000,000 for the 
new League library, the Rockefeller Foundation has already given the 
League more than $1,000,000 for various purposes, such as the publica- 
tion of other documents and health work. 

Another offer of $500 which has been made by private persons, whose 
names are withheld, for the purpose of defraying part of the cost of printing 
the minutes of the Opium Advisory Committee, will also come before 
the Council for acceptance. 

The report of the Secretary-General, Sir Eric Drummond, on the pro- 
posal made at the December Council session to reduce the number of 
Council meetings—four are held annually now—is another point of the 
agenda, 


Thomas W. Lamont of J. P. Morgan & Co. on British 
Stand Respecting German Reparations. 
From the New York ‘‘Herald-Tribune’’ of Aug. 21 we take 
the following advices from London Aug. 20 (copyright): 


On his way back to the United States without accepting an invitation 
to attend the international reparations conference now in session at the 
Hague, Thomas W. Lamont, partner in the firm of J. P. Morgan & Co., 
declared to-day that the British objections which are threatening to wreck 
the conference already had been heard and ‘‘presumably answered”’ by the 
financial experts who drew up the Young plan. Mr. Lamont was one of 
the American financiers who assisted in drafting the Young plan in Paris. 

The conference in Paris, he said, was confronted with exactly the same 
problem that Philip Snowden, British Chancellor of the Exchequer, has so 
vigorously emphasized at the Hague. While the British experts in Paris, 
Mr. Lamont added, theoretically were acting without the authority of the 
Government, he (Lamont) was certain that Sir Josiah Stamp, the British 
financial expert, had received the approval of the Conservative Government 
then in power before accepting the schedule of payments as written into 
the Young plan. 

Mr. Lamont went on to say that, far from holding out against a change in 
the Spa percentages, the point on which Mr. Snowden has expressed par- 
ticular disapproval, the British financial experts themselves actually sug- 
gested the percentage to be paid to Great Britain. To borrow a phrase 
from the latest Shaw political drama—the apple cart of the experts was upset 
by the change of government. 

The opinion was expressed by Mr. Lamont that financial circles in Lon- 
don, while first backing Mr. Snowden in his firm insistence on British rights, 
are now apprehensive and are not extending their support to the point of 
wishing the Chancellor to hold his ground at the expense of the failure of 
the conference. 

“They feel that failure to reach some agreement would mean international 
disarrangements,’’ said Mr. Lamont, ‘‘would endanger the gold standard 
and threaten British financial losses far greater than £2,000,000 a year, or 
£2,000,000 a day.” 

Mr. Lamont will sail in the White Star Liner Olympic for America to- 
morrow. Heand Mr. J. P. Morgan have been grouse shooting in Scotland. 
Mr. Morgan is remaining here. 

















Berlin Criticizes Bank for International Settlements— 
Skeptical of Plan for Wide Credit Operations— 
Some Banking Authorities Hostile. 


A wireless message Aug. 16 from Berlin to the New York 
‘“Times”’ said: 
Dispatches reporting the British desire to make London the headquarters 
of the proposed International Reparations Bank excite strong opposition 
here. Business circles predict that if the Bank seeks to fulfill its function 
of fostering international trade it will become an instrument of national 


mercially neutral is preferred for the bank's headquarters. Financial 
journals publish long articles on the International Bank plan. Most writers 
welcome it as a suitable instrument for reparations collection, but condemn 
as useless or injurious the exercise of functions as a credit institution. The 
Frankfort banker Alfred Hahn gives the opinion that even collection of 
reparations would be better performed by a non-banking institution. As 
for a credit institution, Mr. Hahn describes the Bank as an absurdity, since 
it cannot create new capital nor credit and since the credit and capital of 
existing banks suffice for distribution. Dr. Melchior Palyi of the Deutsche 
Bank considers that the suggested function of the International Bank In 
mitigating fluctuation of exchanges in international transfers would be almost 
nullified by the fact that its deposits must necessarily be held on short term 
and will thus be subject to summary withdrawal. Dr. Walter Sulzbach,‘a 
high banking authority, considers that the International Bank cannot have 
great effectiveness even in facilitating transfers. 








Joseph Caillaux, Former President of French Council, 
Sees No Need for Young Plan for International 
Bank—Declares That Institution Would Suppress 
Liberty and World Competition in Trade. 


The following from Geneva Aug. 18 appeared in the New 
York ‘‘Times:”’ 


The Neue Zurcher Zeitung publishes a long article to-day by Joseph 
Caillaux, former President of the French Council, in which he expresses 
himself strongly against the institution of the International Bank for 
Settlements, as recommended in the Young plan, above the heads of the 
existing central banks in the principal capitals. 

M. Caillaux considers that such an International Bank, by concentrating 
the economic life of Europe, would suppress liberty and competition in 
trade and would be a costly experiment. 

Further, he said, it would be undesirable that the assembly of bankers 
should administer the material lives of peoples above the heads of their 
governments in the different countries, and contends that the present 
system is sufficient for the requirements of:Europe and America. 








United States Investment Abroad Called Peril to 
Labor by Matthew Woll, Vice-President of American 
Federation of Labor—Cites Need for Jobless. 


Matthew Woll, Vice-President of the American Federation 
of Labor and President of the Union Labor Life Insurance 
Co., speaking before a general conference of the Institute of 
Politics at Williamstown, Mass,. on Aug. 10, demanded 
either voluntary restraint or governmental action to curb 
the growing value of American private investments abroad 
Mr. Woll, speaking as a representative of organized labor 
of the country, described our growing foreign investments 
as ‘‘a menace to the wellbeing of our masses and the security 
of our national future.’”’ “I am convinced,” he continued 
“that we have now reached a period at which wo are called 
upon to devise means by which our bankers and our manu- 
facturers may be led voluntarily to alter their course.” 

‘‘Bankers,”’ he said, ‘‘have no moral right to employ their 
money abroad merely for higher financial gain so long as 
unemployment exists at home.’”’ The New York “Herald- 
Tribune,” in its issue of Aug. 11, reported the address as 


follows: 

Mr. Woll began his attack by drawing a distinction between what he 
termed ‘‘loans’’ or money paid for bonds of foreign Governments or public 
utilities, and what he termed “investments,’’ or money loaned ‘“‘to prp- 
ductive and competitive enterprises,’’ in which cless he stressed especially 
the growing investment in American-owned branch plants. 

Cites Ford Plants Aborad. 

As an example of the latter form of investment he cited the plants of the 
Ford Motor Co. in Ireland, where the Fordson tractors are now manus 
factured, the tractor plants in the United States having been closed down. 
In this way, he argued, American workmen have been deprived of jobs 
and wages and the American peoples deprived of the taxes on the plants, 
although the tractors are re-imported to be sold in the United States in 
competition with local products. 

The growth of the se ond or ‘“‘investment’’ type of capital export Mr. 
Woll described as a new development. “Except in small amounts,” he 
said, ‘‘American money was not until recently loaned abroad directly for 
the development of a commodity-producing enterptises. We have come 
to a sharp turn in the road. We face a new problem. 

“Statisticians find that between $300,000,000 and $400,000,000 of 
American money is invested in the stocks and bonds of manufacturing 
companies in Europe and that approximately $500,000,000 is invested 
directly in American branch banks in Europe, The investment in branch 
plants has been growing much more rapidly than the investment in European 
owned plants. 

Investments in Canada. 

“The American investment in Canadian plants is about $1,100,000,000 
while there is roughly another $1,000,000,000 in Latin America and aboyt 
$500,000,000 scattered throughout the rest of the world, a total of some- 
thing like $3,500,000,000 invested in productive enterprise in other 
countries.”” 

But the exact figures, Mr. Woll continued, were less significant than 
the trend which they seemed to indicate. 

‘“We do know,” he said, ‘‘that we are entering the greatest era of industrial 
migration the world has ever kno-n. Quite regardless of the amount of 
capital exported actually we are investing a large part fthesur lus earnings 
of Ameri .n ndustry in the building up of competing industries abroad.”’ 

This development, Mr. Woll declared, uld ivperil the merican 
standard of living by bringing American labor directly into competition 
with the low-standard labor of other countries. At present, he argued, 
the tariff was in many cases no longer a protection, since tke patent laws 
of the United States extended to articles, even when manufactured abroad. 
Thus, he said, the Irish workers in the Ford tractor plants were actually 
protected by American law against American workers at home. 

But the new trend, Mr. Woll continued, might imperil the tariff itself. 
American owned or financed industries abroad will be foreed to export in 





trade rivalry, and for that reason a country unimportant in itself and com- 


order to pay for their raw materials, he said, which would result in these 





1214 FINANCIAL 


CHRONICLE 





[Vou. 129. 











industries, short-sightedly acting in concert with European-owned plants, 
American importers and international bankers, all joining in the attacks 
on the American tariff to flood our home markets with sweated goods. 

Declaring that ‘‘informed labor opinion is nationalistic,’’ Mr. Woll argued 
that its interests are necessarily confined to the home market. In the 
American-owned plants abroad, he said, ‘‘all manner of commodities are 
made."’ These commodities are what might be called American commodi- 
ties, since nearly all of them were originally made in this country most of 
them are patented here and they find their best markets here. But in 
every case the wage pay roll stays in the foreign country. 

“Finally, the commodities are largely shipped back to the United States 
to be sold in a market that has been bereft of the benefit of the wages 
paid in manufacture and bereft of a hundred other benefits of manufacture, 
in a market that extends its governmental protection to the commodities 
in the form of patents and trademark protection, in a market that cannot 
be invaded by any competitor. 

‘This new financial policy, for it is that, is depriving our workmen of 
the opportunity for employment in all these great industries, while our 
consuming population is exploited by the manufacturers who sell the 
imported article in a patent-pocketed market at prices based on Ameri- 
can wages. 

‘It will be said that the profits from these ventures come back to Ameri- 
cans. That is true if and when there are profits, but the return is to the 
stock and bond holders and not to the masses of our people. The great 
pay rolls are gone forever, and pay rolls are usually and necessarily greater 
than dividends. 

Urges Embargo on Capital. 

Mr. Woll was frank in urging what would amount to a partial embargo 
om the export of capital in order to turn it to still . reater development at 
home. Labor, he said, was interested in the ext nsion of fo eien trade 
only in so far as it brings us raw materials or non-competitive goods; it 
has no interest in the exportation of goods merely for the sake of the addi- 
tional work made possible by exportation. 

“In spite of all our vaunted prosperity,’’ he declared, ‘‘we have the 
problem of increasing unemployment and under-employment. Until this 
probiem is solved the custodians of the national savings, whether they be 
bankers or industrialists, have no moral right to employ the invested 
funds in their hands outside of this country on mere promises of higher 
financial returns. By such a process irdividuals may get back their 
invested capital, but the country will never recover its lost opportunities.”’ 

After listing such things as housing, new roads, electrification, improved 
machinery or farm needs as items upon which our surplus could be spent 
at home, Mr. Woll went on to argue that there is a political danger in 
great foreign investments, 

“Within the next five years,’ he declared, ‘‘we may easily enough see 
our treops going to the ends of the earth to ‘protect’ factories that have 
gone to the ends of the earth to seek easier fields for the exploitation of 
workers.”’ 

Ending with an appeal to economic nationalism, Mr. Woll said that ‘“‘as 
I see it, we are about to enter upon a field of international competition 
that will overshadow anything of the kind the world has ever known. 
‘Our duty to our country demands that we cannot conserve all our re- 
sources, that we be constantly on the alert. Our money should be used 
at home in fortifying our defences against the day when they shall be sub- 
jected to attack.’’ 

Mr. Woll’s thesis was at once attacked from the floor. George Foster 
Peabody, former director of the Federal Reserve Bank of New York, 
attacked both the nationalistic and protectionist basis of Mr. Woll’s posi- 
tion and Professor T. E. Gregory, of the London School of Economics, 
assailed the economic theory underlying it. 











France Ends Dispute on Export Values—Agrees to Re- 
turn of American Agents to Assess Duties on Pro- 
duction Costs—Washington Will Employ French- 
Speaking Agents, Who Will Avoid “Espionage” 
Charge. 


The controversy between the French and American Gov- 
ernments which began two years ago over the application of 
the American valuation system to French exports to the 
United States has finally been settled to the satisfaction of 
both countries, reports Carlisle MacDonald in a special 
cable from Paris, dated Aug. 15 and published in the New 
York “Times” Aug. 16. Further particulars are given as 
follows: 

One of the chief sources of irritation has thereby been removed and a 
decided improvement in Franco-American tariff relations should follow, 
although, of course, there remains the French resentment regarding American 
duties on de luxe importations. In any event, when the two nations get 
together at an early date to discuss the commercial treaty, the present 
solution will undoubtedly be found to have a beneficial effect upon the 
situation as a whole. 

The amicable disposal of the delicate problem was made possible by 
French acceptance of the proposals contained in the State Department 
note delivered here on July 24. In its reply to this communication, which 
is now on its way to Washington, the French Foreign Office agrees to permit 
the return to this country of American treasury agents. The agents were 
withdrawn after the temporary tariff accord reached between the two 
nations in November 1927, but their departure provoked a controversy 
which had gone on ever since. 

The agents had been ordered to France and other European countries 
in compliance with a provision of the tariff act of 1922 compelling foreign 
shippers to submit their books to the treasury agents for the purpose of 
ascertaining foreign production costs. The American duties were then cal- 
culated upon the basis of the agents’ findings. 


Treasury Agents Angered Europe. 

The arrival of these agents at once caused widespread anger in Europe, 
and nowehere was the outburst more vehement than in France, Charges 
of “‘commercial espionage’ were hurled at the American Government by 
exporters, who declared the system an outrage. 

The agitation was intensified by the enforcement of another provision 
of the 1922 tariff denying admission to goods shipped by foreign firms 
which refused to submit their books to the American agents. One French 
exporting house, which would not submit its books, asserted later that 
the application of the law had ruined its business. 

In the temporary tariff agreement of 1927 France succeeded in having 
the agents withdrawn, but their going left no means of collecting the neces- 
sary information concerning production costs. Complaints were again 
hearu from the French shippers, who asserted that the American valua- 





tion and not the French was being applied to imports from France. Such 
an arrangement, they said, placed their goods at a great disadvantage com- 
pared with American products. 


French-Speaking Agents to be Used. 


Active negotiations on the subject have been going on for nearly a year 
and the latest French communication is expected to bring the matter to 
a close. 

The American Government has promised to send only agents who speak 
French and who are able to transmit business in that language. They will 
be attached to the consulate at Paris, but, unlike their predecessors will 
not enjoy diplomatic immunity. Furthermore, they will act only on 
‘invitations of French exporters ,’’ and special care will be taken so that the 
former unfortunate impression of ‘‘commercial espionage” is not suggested 
by their examinations. 

The French note makes one reservation, namely, that acceptance of the 
American proposals will be at once cancelled should Congress fail to eliminate 
the embargo clause from the proposed new tariff measure. As written, 
the new measure dees not contain this clause. 

There remains one other possible cause of difficulty and that is the 
procedure to be applied to those French firms, if any, which refuse to 
comply with the solution their Government has offered. It is presumed 
here that the American valuation system will of necessity be applied to 
these objectors, since no way would be open to obtain the information 
required by the American law. 








Dwight W. Morrow, Ambassador to Mexico, Returns to 
United States for Vacation. 


Dwight W. Morrow, U. S. Ambassador to Mexico, who 
jeft Mexico City on Aug. 17, arrived at his home at Engle- 
wood, N. J., on Aug. 21. The New York ‘“Times’’ in an 
Englewood dispatch that date said: 

The Ambassador maintained a strict silence on his plans and declined to 
reveal whether his return to this country was prompted by official business 
or whether it was in the nature of a vacation. 

It is expected that Mr. Morrow will remain in Englewood for at least two 
months. His last visit to his home was for only a few days and persons 
close to him say that he wants a long rest. 

New Jersey Republican leaders searching for a candidate to succeed 
Walter E. Edge in the United States Senate have interested themselves 
in Mr. Morrow’s home coming. His name has been mentioned as a possible 
successor to Senator Edge, who will resign from the Senate at the close of 
the tariff debate to take the post of Ambassador to France. 








Senator Edge of New Jersey To Succeed the Late Myron 
T. Herrick as Ambassador To France. 


Senator Walter Evans Edge of New Jersey has been 
selected by President Hoover for the post of Ambassador to 
France, it was announced at the State Department on Aug. 
19, according to advices from Washington to the New York 
“Journal of Commerce’ from which we quote further as 


follows: 

‘‘At the request of the President,”’ said the State Department’s official 
announcement, ‘“‘the Secretary of State instructed Norman Armour, the 
American Charge d’ Affaires at Paris, to inform the French Government that 
the President desired to appoint the Hon. Walter Evans Edge, Senator 
from New Jersey, as American Ambassador to France.’’ The department 
has received a telegram from Armour stating that the appointment of Sena- 
tor Edge was agreeable to France. 

Senator Edge, newspaper owner, banker, and former Governor of New 
Jersey, was born in Philadelphia Nov. 20 1874. He was a printer's ‘‘devil"’ 
on the “Atlantic Review,’’ Atlantic City, and later became proprietor of 
the Atlantic City ‘‘Daily Press’’ and Atlantic City ‘‘Evening Union.’’ He 
organized an international advertising agency, with offices in the United 
States and in France.and England, and he also was identified with banking 
and other business interests. 

He was elected Governor of New Jersey for the term from 1917 to 1920, 
but resigned in 1919 to take a seat in the United States Senate, term 1919- 
25. He was re-elected for the term 1925-31. 

In politics Mr. Edge has been a ‘“‘regular’’ Republican and in the Senate 
has frequently acted as Administration spokesman. 








G. J. Diekema of Michigan Named as Minister to Hol- 


land Succeeding R. M. Tobin. 

According to Associated Press advices from Washington 
Gerrit J. Diekema of Michigan was appointed on Aug. 20, 
to be Minister to Holland to succeed Richard M. Tobin of 
California, who has resigned. The despatches also state: 

Mr. Diekema, whose parents were born in Holland, speaks Dutch and 
has long been a student of the affairs of the Netherlands Government. 
He was born in Michigan, March 27 1859, and is a graduate of Hope Col- 
lege, Mich., and of the University of Michigan. He was a member of the 
Sixtieth Congress. From 1901 to 1907 he was a member of the Spanish 
Treaty Claims Commission. He is a banker and lives in Holland, Mich. 
Tobin has served as Minister at The Hague since March 5 1923. 








United States Refuses to Give Up Extraterritorial 
Rights in China. 

In a note transmitted to China by the State Department 
on August 9, the United States declined to accede to the 
request of the Nanking Government for immediate abolish- 
ment of extraterritoriality, as urged in a note from the 
Nationalist Foreign Minister of April 27. The New York 
“Times,” in a dispatch from Washington, in its issue of 
August 10, discussed the matter as follows: 

While the long-expected reply is sympathetic and leaves the door open 
for consideration of the question in the future, it permits no doubt as to 
the belief of the United States Government that China is not in a position 
to guarantee justice to Americans in Chinese courts. 


Other powers are sending similar notes to China, and although the 
communications of Great Britain, France, the Netherlands, Brazil and 
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Norway are not identic in language with that of the United States, it is 
understood they correspond in all essential respects, having been prepared 
after Secretary Stimson had conferred on the question repeatedly with 
their diplomatic representatives here. Thus the several Governments are 
in the position of presenting a united front. 

The State Department did not give out the note, explaining that the 
document would probably be made public at Nanking or Peking. 

The position of the United States is based largely on the grounds set 
forth in the report of the International Commission on Extraterritoriality 
of 1926. That report, which was the result of an abortive conference at 
Peking, was signed for the United States by Silas H. Strawn, the Chicago 
lawyer, and called on the Chinese Government to put into effect certain 
modifications and improvements in jurisprudence and practices. 

Included among the suggestions as a condition precedent to the relinquish- 
ment of extraterritorial rights was the adoption by China of civil and 
commercial codes, a revised criminal code, banking laws, patent laws 
and a land expropriation law. 

The report emphasized that the administration of justice should be 
protected from unwarranted interference by the executive or other branches 
of the Government, whether civil or military, and set forth necessary im- 
provements in judicial, police and prison systems. The report implied 
that as China made these improvements a progressive relinquishment of 
extraterritorial rights might be expected. 


Blasts Hopes of Hanking. 

The note dispatched to-day indicates that in the opinion of the United 
States these improvements are far from being carried out, although China 
contends progress has been made toward their adoption. It is admitted 
that because of unsettled conditions the Nationalist Government has been 
handicapped in bringing about reforms in legal and penal systems. 

The position taken by the note has long been forecast but probably will 
come as a disappointment to Nanking, which had hoped that the United 
States would take the lead in relinquishing extraterritorial rights, as it 
did in recognizing the new government and in granting to it the right 
of tariff autonomy. 

But in the latter case the United States was careful to safeguard its 
position through a ‘‘most favored nation’ clause which guarantees that 
American goods shall never be subjected to less favorable treatment than 
that accorded those of any other nation. 

Had the United States ever considered relinquishing its extraterritorial 
rights immediately, this possibility, it is conceded, would have disap- 
peared through recent incidents such as the direct action taken by the 
Nanking Government against the Chinese Eastern Railroad and its arbitrary 
acts toward the foreign press and foreign correspondents, whose privileges 
have been canceled because they dared to report viewpoints unfavorable as 
well as favorable to the Nationalist Government. 


Recent Threats by China. 

What the reaction of the Nationalist Government will be to the notes 
of the United States and the European powers is problematical. Nationalist 
leaders, in recent months, have declared that on January 1 next China 
would terminate by unilateral action all extraterritorial rights. Such a 
step has never been threatened in any of the communications to the 
United States, and officials here hesitate to credit the authority with 
which the declarations have been made. 

Should China denounce the treaties under which the rights exist, the 
United States will serve notice that it does not recognize the right of 
Nanking to take such action. The treaty with the United States does not 
expire by limitation until 1934. 

The Chinese note of April 27 stated that in addition to the codes of laws 
then in force a civil code and a commercial code, “now in the final stages 
of preparation, will be ready for promulgation before January 1 1930.” 
The note also stated that “those countries which have ceased to enjoy 
extraterritorial privileges have found satisfaction in the protection given 
to their nationals by Chinese law and have had no cause for complaint.” 

The principal governments which have no extraterritorial rights in 
China are Germany, Russia, Austria and Hungary. There is conflicting 
evidence as to how their nationals have fared and there is some that 
these have suffered through being compelled to resort to Chinese courts. 

Belgium, Italy, Denmark, Portugal and Spain have agreed to surrender 
their extraterritoriality if all other governments do likewise. Recently 
China denounced the extraterritorial treaty with Japan and the two 
governments are negotiating for a new treaty. Some Chinese leaders have 
admitted that the Nationalist Government has not reached the stage where 
it can guarantee democratic civil government. 








German Mark One of Strongest Currencies Due to 
Discipline of Money Market, According to J. Henry 
Schroder Banking Corporation. 


A new phase of Germany’s economic life is beginning 
and the long time business outlook is distinctly good, in 
the opinion of the J. Henry Schroder Banking Corp. The 
German money market has had good discipline, the firm 
points out in its monthly finance and trade commentary, 
with the result that to-day the mark is one of the strongest 
currencies. The firm states: 


The recent improvement inthe exchange situation has allowed the 
Reichsbank to abolish its policy of credit restriction, and German business, 
according to latest reports, is progressing very well. Unemployment is 
no longer the serious concern it was several months ago. Despite unfavor- 
able weather, crops seem above the average. Most important, however, 
is the decline in Germany's import balance, due in large part to increased 
exports of raw materials and manufactured goods, and reduced imports 
of foodstuffs. 

The loss of foreign investments, shipping trade, and colonies, and the 
payment of reparations, make it vitally necessary that Germany increase 
her national production far above its present level. Fortunately, the im- 
portance of Germany as an export market for other countries makes it 
incumbent upon the latter to encourage production through loans. Other- 
wise Germany probably would have to reduce her consumption and domestic 
long-time construction, concentrating a greater proportion of energy on 
the export trade. The long time business outlook in Germany under these 
circumstances is distinctly good. 








Plan. The new currency was issued at about the same time 
as the new currency in the United States, and it is an 
interesting coincidence that Charles 8. Dewey, who was 
among those responsible for the design of the new American 
money, is also supervising the circulation of the new money 
in Poland. This is learned from the “Survey of Poland,” 
published by the American Polish Chamber of Commerce in. 
New York. In its account it also says: 

The Stabilization Plan called for the conversion of the outstanding 
Treasury notes, so that the notes of the Bank of Poland would constitute 
the sole paper currency in circulation. One half of the 280 million zlotys 
was exchanged for the bank notes purchased by the Treasury in the Bank 
of Poland out of the sums acquired from the Stabilization Loan. The 
Government is now proceeding to replace the remaining 140 million zlotys 
with 28 million of the new 5 zloty silver coins. 

As the new 5 zloty coins will weigh 18 grams and will contain 13% 
grams of pure silver, the amount of silver necessary for the 13 million 
coins to be minted in Poland is 175,500 kg. It is expected to obtain this 
amount from domestic sources. The Government has purchased 24,000 
gilograms from the Bank of England, and the remaining 151,500 kilograms 
will be acquired as a result of changes to be made in the 1 and 2 zloty 
pieces now in circulation. All silver 1 zloty coins will be withdrawn from 
circulation and replaced by nickel coins, and all 2 zloty coins now in 
use will be replaced by zloty coins containing 50% silver instead of 75% 
as at present. 

While Assistant Secretary of the United States Treasury, Mr. Dewey 
undertook as one of his responsibilities the initial operations connected 
with the new American money which circulated last month. As Financial 
Adviser to the Polish Government and Director of the Bank of Poland, 
Mr. Dewey is supervising the circulation of the new Polish coins. He 
states: 

“The changes in the type of 1 and 2 zloty coins in circulation will 
result in a saving in silver which was not foreseen in the Stabilization 
Plan, and the whole fund of 90 million zlotys designated for silver purchase 
will not be required. It is estimated that there will be a balance of 
approximately 23,000,000 zlotys left over which, due to lack of any 
specified usage, the State is entitled to employ for general purposes. The 
Financial Adviser, in agreement with the Government and the Bank of 
Poland, has authorized the transfer of 11,000,000 zlotys of this amount te 


Fund F for economic development, which was created for that purpose 
by the Stabilization Plan of Poland.” 








Annual Report of National Economic Bank of Poland. 


Progress in almost every branch of economic life in 
Poland has accompanied a general upward trend in the 
prosperity of the Nation, according to the fifth annual 
report of the National Economic Bank of Warsaw, Poland. 
In indicating this, in an announcement, August 17, the 
American Polish Chamber of Commerce and Industry in the 
United States, Inc., quotes the report as stating: 

“The stabilization of conditions—as shown by the favorable position of 
the State finances—the all round increase in prosperity, and last, but not 
least, the increased foreign confidence in the economic and political con- 
ditions of the country, was reflected last year in the great increase of 
deposits in the banks, with a resultant development in the activity of the 
credit institutions. During the first nine months of 1928 the total of 
deposits in purely Polish credit institutions increased by 29%, from 1,905 
million zloty to 2,450 million zloty. 

“It is a matter of great satisfaction to note that the largest increase 
was in respect of deposit accounts, which rose from 882 million zloty to 
1,328 million zloty, an increase of 50%. There was also a large increase 
in the deposits of savings banks and credit corporations, which enjoy 
an ever increasing confidence, owing to the support they receive from our 
Bank. The deposits with the former institutions increased from 291 
million zloty to 447 million zloty, a rise of 64%, and with the latter from 
114 million zloty to 164 million zloty, a rise of 44%. 

“In connection with the increasing capitalization, which is growing at a 
rate faster than that of any other European country, there has been @ 
favorable development in the credit activities of the leading financial 
institutions. The general total of short term credits rose from 1,949 
million zloty in January to 2,692 million zloty at the end of September, 
an increase of 38%, the corresponding increase for 1927 having been 
560 million zloty. 

“The year 1928 was the first year in the history of the Bank during 
which its activities were carried out in accordance with the program out- 
lined in its statutes, as well as in conformity with its character as a State 
Credit Institute. In this lies the great difference as compared with the 
preceding year, when the Bank was still occupied with the liquidation 
of the financial obligations incurred during the economic crisis of 1924-25, 
and had not yet completely taken over its statutory functions. It can 
therefore be stated with all certainty that during this year the National 
Economic Bank has firmly established its position as being the principal 
supplier of long term credits and the main source of the funds required 
for the financing of the necessities of the nation; and that thanks to 
this the Bank has now assumed a definite position in the internal economic 
system of the country. 

“The best indication of the considerable progress recorded by the bank 
during the year lies in the noticeable increase in the total of the balance 
sheet, which rose from 1,425 million zlotys at the end of 1927 to 1,715 
million zlotys at the end of 1928. In consequence of this the capital of 
the Bank was increased in December 1927 by 80 million zlotys to 160 
million zlotys and reached therefore, including the reserves, the total of 
195 million zlotys on December 1928. 

“In spite of the unfavorable conditions obtaining for the placing of 
long term interest bearing securities on the market during the year under 
review, the Bank continued to show further progress in this direction. 
At the end of 1927 the total of the loans granted by the Bank amounted 
to 1,027 million zlotys, of which 38%, or 391 million zlotys, was repre- 
sented by bonds and debentures, while at the end of 1928 the figure of 
loans had risen to 1,331 million zlotys, and the amount covered by issues 
had increased to 583 million zlotys, or opproximately 44% of the total. 
Increase in the total of long term sinking funds credits was larger in 
proportion than that of any of the other categories of credits. An 





Poland Initiates Circulation of New Silver Coins. 
Poland is now initiating the circulation of a new silver | 
coin, thus fulfilling the last requirement of the Stabilization 


indication of the general progress achieved during the year is given by 
the fact that the total of long term loans in mortgage bonds and debentures 
paid out during 1928 amounted to 201.8 million zlotys as compared with 


| 194.5 million zlotys in 1927.” 
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The Chamber’s announcement adds: 

In general, the Bank has turned this credit into communal rather than 
private channels. Local government loans during the year amounted to 72% 
of the whole, while in 1927 they comprised only 21%. Of the balance of 
the credit activity, there were more loans granted for industry and for 
building than for property mortgages, the proportion of the latter having 
dropped from 24% of the total in 1927 to 15% in 1928. The policy is 
directly in keeping with the original plan on which the bank was 
established, i.e., that as a government organization it should cater 
rimarily to public interests and institutions and leave the long term 

eredits on real estate to private concerns. 

Of this total of 145.7 million zlotys granted in loans against communal 
debentures during 1928, about 100 million were given to investment credits. 
Of this amount 40% was for electrification, 22% for road construction, 
and the remainder for industrial projects considered of particular value to 
the economic stability of the country. The latter include particularly the 
chemical, electrical, and metallurgical industries. 

As a result of the rapid progress made after the 1924-25 crisis, the 
demand for industrial credit with which to purchase modern manufacturing 
equipment and to improve facilities was very great. This can be seen in 
the activity of the Bank itself outside of its local government loans. The 
Bank’s industrial investments increased from 20,113,000 zlotys at the 
end of 1927 to 46,285,000 zlotys at the end of 1928, 

Deposits in the National Economic Bank during 1928 increased 18% 
to a total of 707.6 million zlotys. 








Ten Swedish Pulp Companies With $75,000,000 Assets 
Brought Together by Kreuger & Toll Co. 


An announcement on Aug. 21, says: 


A holding company to take over majority control of ten leading saw mill 
and pulp mill concerns in Northern Sweden has been formed by the Kreuger 
& Toll Co., and the Svenska Handelsbanken, according to an announcement 
made yesterday. The total assets involved in this deal are approximately 
$75,000,000, based on a very conservative valuation. 

This new combination will represent the largest wood industry concern 
yet formed in Sweden and will control approximately 450,000 tons o 
Sweden's annual production of wood pulp and 140,000 standards of sawn 
wood with a combined export value of approximately $30,000,000. This 
mew combination will serve to rationalize and stabilize the wood produts 
{industry through internal co-operation and increased economy in exploita- 
tion of forests. 

The companies included in the combination are all old established enter- 
prises largely centered around Sundsvall, the chief timber district of Sweden. 
in this district are also located the waterfalls owned by Hammarsforsens 
Power Co., which is controlled by the Kreuger & Toll Co. and which also 
will enter into the consolidation. The new pulp concern will own 4,000,000 
acres of land in the best timber section of Sweden. 

In announcing the formation of the holding company, the Kreuger & 
Toll Co. yesterday made the following statement in a cable to Lee, Hig- 
ginson & Co.: 

‘All the shares in the new holding company will be taken over by Kreuger 
& Toll Co. and the whole transaction may be considered as part of the 
policy of this company to make investments in large industrial enterprises 
of different nature in order to make the basis for its expansion as broad 
as possible.”’ 


The New Statutes of the State Bank of Soviet Russia. 

In the June 30 number of the “Economic Survey,” issued 
by the State Bank of the U.S. 8S. R., we find the following: 

The supreme legislative body of the U. S. 8S. R. has approved a new 
constitution for the State Bank of the U. S. S. R. Hitherto the State 
Bank has been operating on the basis of the statutes laid down at the 
time of ite inauguration on ctober 13 1921, and supplemented from time 
to time. The Bank was originally established as the State Bank of the 
R. 6S. F. 8. R., but on July 6 1923 the Central Executive Committee of 
the U. S. S. R. passed an order altering it to the State Bank of the 
U. 8. 8. R. The Bank continued to operate on the basis of the old statutes 
until recently, when the new statutes, the drafting of which has been 
proceeding for several years, have been enacted. 

The new statutes differ very materially from fhe statutes that have 
been in operation up till now, introducing considerable changes in the 
étructure of the State Bank. 

.The new etatutes consist of 61 Articles, divided into the following 
Sections: 

Section 1. General objects and functions of the Bank, consisting of 
Arts. 1 to 13. Section 2. The Capital of the State Bank; Arts. 14 to 16. 
Section 8. Bank note issues; Arts. 17 to 24. Section 4. The operations 
of the State Bank; Arts. 25 to 44. Section 5. Accountancy; Arts. 45 to 48. 
Section 6. Distribution of profits; Art. 49. Section 7. Management; 
Arts. 50 to 60. Section 8. Branches of the State Bank; Art. 61. 

Section 1 defines the activities of the Bank and lays it down that the 
abject of the Bank is “to regulate the currency circulation and to provide 
short term credits for industry, agriculture, commerce, transport and other 
branches of national economy,’’ and that it carries on these functions “in 
aecordance with the general plan of development of the national economy 
of the U. S. S. R.” (Art. 1.) Thus, emphasis is made on the planned 
character of the operations of the State Bank ‘and on two of its main 
functions, f.e., to regulate the currency circulation and provide credits. 

At the same time the new statutes emphasize more clearly the Bank’s 
independence and integrity as a legal entity. 

The fact that the Bank represents an integral central institution is 
emphasized in Art. 2, which states that: “The State Bank, with all its 
effices, branches, agencies, and sub-agencies represents an integral Bank 
of the U. S. S. R., is a legal entity and operates on a commercial basis.” 
On the other hand, Art. 3 states that the State Bank ‘‘bears responsibility 
for the obligations of the U. S. S. R. and of the Allied Republics, as well 
as of their cetnral and local bodies, only in cases when it accepts such 
responsibility in accordance with sub-section ‘f? of Art. 25.” (Art. 25 
deals with the giving of security for financial obligations and the acceptance 
of bills.) By this emphasis is laid on the fact that the State Bank 
is responsible only for such obligations as it itself undertakes. 

Art. 4 reads: “The authorized capital of the State Bank serves as 
security for the obligations of the Bank and shall not be reduced. In the 
event of the annual balance sheet showing a loss on the operations of the 
Bank exceeding the amount of the reserve capital, the part of the loss 
ee by the reserve capital shall be covered out of the All-Union 

udget.”’ 

The independence of the Bank is especially referred to in the first 
paragraph of Art. 5, which states that: ‘‘The State Bank operates inde- 
pendently, within the limits of the present statutes.” 











In the old statutes, par. 4 of Art. 1 stated: ‘The State Bank is included 
in the People’s Commissariat for Finance and is directly subordinate to the 
People’s Commissar for Finance.’”” There was a corresponding paragraph 
in Art. 14 of the Regulations of the People’s Commissariat for Finance 
of the U. S. S. R. issued on November 12 1923. These regulations might 
have been interpreted in the sense that the State Bank was an organ of 
the People’s Commissariat for Finance and therefore not an independent 
institution. The new statutes remove all doubts on this point, for the 
reference to its forming a component part of the People’s Commissariat 
for Finance has been deleted and by the special resolution endorsing the 
new statutes the corresponding par. ‘‘j’’ of Arts. 3 and 14 of the Regula- 
tions of the People’s Commissariat for Finance is also deleted. 

Thus, from the moment the new statutes come into force, the State 
Bank ceases to be subordinate to the People’s Commissariat for Finance. 
Nevertheless, the new statutes retain certain rights for the People’s 
Commissar for Finance over the State Bank. Par. 2 of Art. 5 states: 
“The People’s Commissar for Finance of the U. S. S. R. sanctions the 
limit of issue of bank notes, sanctions the appointment of members of 
the Board of Directors on the recommendation of the Council of the Bank, 
sanctions the annual accounts and balance sheets of the Bank as well as 
the orders for the issue and withdrawal of bank notes and the terms of 
reference of the Auditing Committee.” At the same time, the People’s 
Commissar for Finance is the Chairman of the Council of the State Bank, 
to whom further reference will be made lower down. The above mentioned 
functions belong only to the Commissar for Finance; the Statutes give no 
administrative rights to the People’s Commissariat for Finance over the 
State Bank. It reserves for it, however, the rights of supervision that it 
enjoys over all other All-Union credit institutions. 

Although the State Bank is a separate State credit institution operating 
independently of other organs of the Union and is therefore independent 
of the People’s Commissariat for Finance, it nevertheless maintains close 
contact with the latter, firstly receiving and paying its accounts and 
secondly in handling State leans. In regard to the first, the State Bank 
“transacts, in accordance with the special laws of the U. 8S. S. R., cash 
operations in connection with the State Budget of the U. S. S. R. and with 
local budgets,”” and in regard to the latter it “participates, by special 
agreement with the People’s Commissariat for Finance of the U. S. S. R., 
in the placing of State loans for the U. S. S. R. and for the Allied Republics 
and of Treasury bills of the People’s Commissariat for Finance.” 

The granting of this large measure of independence to the State Bank 
necessitates the establishment of a special body to act side by side with 
the Board of Directors of the Bank and generally to direct the latter’s 
work. Hence, the new, statutes provide for the establishment of a Bank 
Council which very materially alters the structure of the administration of 
the Bank. Hitherto, the Bank was under the sole management of the 
Board of Directors; now, however, it has to be under the management of 
two bodies—the Council and the Board of Directors. 

The newly established Council consists of 40 members, with the Com- 
missar for Finance as Chairman. The Council is composed of the Chairman 
of the Board of Directors of the State Bank, the Chairmen of Boards of 
Directors of other central banks and persons appointed by the Council of 
People’s Commissars of the U. S. S. R. on the recommendation of the 
Commissariat for Finance, the State Savings Banks, the State Insurance 
Department, the Supreme Economic Council, the Commissariat for Trade, 
Commissariat of Ways of Communication, Commissariat of the Workers’ 
and Peasants’ Inspection, the Council of the Industrial and Commercial 
Congress, the Council of Syndicates, the central co-operative bodies and 
the All-Union Trade Union Council; it also has one representative of each 
of the Allied Republies and twelve persons, noted for their knowledge of 
currency circulation and credit, the latter appointed by the Council of 
People’s Commissars. Thus, on the Council are represented the various 
Government departments and the various republics as well as individuals 
well versed in matters of finanee. It is therefore a very authoritative 
bedy well able to give general direction to the work of the Board of 
Directors of the Bank. 

In the new statutes the funetions of the Council are described as 
follows: 

“*(a) To receive reports from the Board of Directors of the State Bank of the 


general state of currency circulation and credit and to give the Board general guid- 
ance in the direction of its work. 


ie ““(b) To endorse instructions on questions of principle. 


“(c) Decide on the opening or closing of branches of the Bank in the U. 8.8. R. 
or abroad. 


““(d) Sanction the estimates of the management ana upkeep expenses of the 
Bank and of its branches. 


“‘(e) Examine the annual report and balance sheet of the Bank ee submit them 
for endorsement to the People’s Commissar for Finance of the U. R. 

““(f) Nominate members for the Boara of Directors and submit . 2. for endorse- 
ment to the People’s Commissar for Finance of the U. 8. S. R. and elect members 
of the Auditing Committee. 


“(g) Fix the limit of unsecured credits to be granted for special purposes loans, 
secured overdrafts and current accounts. 


“(h) Verify the cash and safe deposits of the Board of Directors of the Bank on 
the day the accounts for the year are closed. 

“(i) Permit, on the recommendation of the Board of Directors, operations in 
accordance with subsection “‘p’’ of Article 25. 

“In addition to the above, the Council examines and decides all matters raised by 
the Chairman of the Council or on the order of the Board of Directors of the Bank, 
as well as matters raised by the Chairman of the Board of Directors of the State 
Bank in the event of the Chairman disagreeing with the decision of the majority of 
the Board” (Article 59). 


The Council is convened by the Chairman of the Council not less than 
twice a year. 

The Board of Directors of the Bank retains the same functions it held 
hitherto, namely: it is the executive body of the Bank; conducts the 
operations of the Bank and manages all its affairs and property and carries 
out a number of functions enumerated in detail, in the statutes. The 
members of the Board, of whom there must be no fewer than seven, are, 
as we noted above, nominated by the Council of the Bank and confirmed 
by the People’s Commissar for Finance of the U. S. S. R., while the 
Chairman and Vice-Chairman of the Board are appointed by the Council 
of People’s Commissars of the U. S. S. R. 

While introducing material changes and defining more precisely the 
character of the activities of the State Bank as an independent institution, 
clearly defining the relations between the State Bank and the People’s 
Commissariat for Finance and introducing important changes in the 
structure of the Board of Directors of the Bank by establishing the 
Council of the Bank, the new statutes at the same time introduce numerous 
changes in regard to the Bank’s operations and in this respect they differ 
markedly from the former statutes. We will not dwell on details concerning 
the various operations of the Bank. We will note only that the new 
statutes contain a special point which lays it down that the State Bank 
has the monopoly for issuing bank notes. As has been stated already, 
the statutes contain a special section entitled: ‘“‘Bank note issues,” which 
the old statutes, passed a year before the issue of the Chervonetz, could 
not, of course, contain. However, Section 3, dealing with bank note 
emissions, does not contain anything materially new; it is merely a 


repetition of certain Articles of the Act of October 11 1922 and of certain 
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Articles of the present “Regulations of the State Bank governing the issue, 
utilization and withdrawal of bank notes.” In particular, Art. 22 of the 
statutes provides for the establishment of a special Note Issue Department, 
and Arts. 23 and 24 regulate the functions of the Council of the Note 
Issue Department. It must be stated that, unlike the old statutes, the 
new statutes contain no provision for loan and discount committees. 

The capital of the Bank is made up of authorized and reserve capital. 
The new statutes fix the authorized capital of the Bank at 40,000,000 
Chervonetz. As the present authorized capital of the Bank stands at 
25,000,000 Chervonetz, the new statutes provide for an increase of capital 
up to 40,000,000 Chervonetz. This should strengthen the position of the 
Bank in the economy of the country. 

The net profits of the Bank are to be distributed as follows: 50% are to 
be transferred to the Treasury; 5% is to go to the employees’ welfare 
fund; a sum not exceeding 0.25% is to be allocated to the bonus fund, 
and the remainder is to be transferred to the reserve fund. 

When the reserve fund reaches the amount of the authorized capital, 
the balance of profits is either to be used for the purpose of increasing 
the authorized and reserve capital or to be transferred to the Treasury. 
The manner in which the profits are to be distributed in such a contingency 
is to be decided by an order of the Council of People’s Commissars of the 
U.. &. @ BB. 

In regard to the branches of the State Bank the new statutes contain an 
‘Article which defines their position. This is Art. 61, which says: 
“Branches of the Bank are: Republic and regional offices; offices in 
large commercial and industrial centers, branch agencies and sub-agencies.”’ 

Such are the main features of the new statutes of the State Bank. These 
statutes are the outcome of painstaking work. They remove all that is 
obsolete and give formal recognition to the new features in the activities 
of the Bank that manifested themselves and became defined in the course 
of the seven or eight years of its existence, and they will serve as the basis 
for the further development of the main activities of the Bank in regu- 
lating the currency circulation and in providing short term credits for 
national economy. 








Japanese Steel and Gold Embargo—Manufacturers, 
with One Year of More Satisfactory Profits, View 
Problem with Alarm. 


The “Wall Street Journal” of Aug. 20 reported the follow- 
ing from Tokio: 


The Japanese steel industry, which has made remarkable progress in the 
past 18 months, is watching the gold embargo problem with alarm. The 
industry as a whole was able to make profits last year for the first time since 
the end of the post-war boom, due to higher European prices and the fact 
that the yen was at a 10% discount. 

Reports made public by the Ministry of Commerce and Industry show 
that marked gains have been made in efficiency but there is no doubt that 
the return of the yen to a level 10% higher than that which ruled last year 
would mean operating losses, unless the tariff were to be raised or new 
subsidies granted. 

The Imperial Government Steel Works is run under the best conditions. 
It has almost half the nation’s output and is able to fix prices to a large 
extent. Since the war it has never shown a loss. 

However, for last year it reported a profit of 15,426,000 yen for produc- 
tion of 937.053 metric tons, or about 15 yen aton. It is evident that if the 
domestic price, because of the rising yen, drops 10%, the Government Steel 
Works will just about break even or make but a small profit, unless there 
is increase in efficiency. Private plants have no such profit margins, for 
without exception they have reported losses from time to time since 1920. 
Overhead of necessity is higher and they do not have mass production to 
lower unit costs. 

Steel in Japan is a military quite as much as an economic problem. The 
Government wishes the nation to be in position to supply its own needs in 
case world developments cut it off from an outside supply. Consequently, 
it is doing everything to make it worth while for its steel companies to 
continue in business. High tariffs and consequent high wages in the United 
States have removed America as a competitive factor except in one or two 
specialty lines, but if there are indications that European imports are going 
to embarrass domestic producers it is believed that further official steps 
will be taken in Japanese companies’ aid. 








Cuba Studies Gold Standard. 


From the New York ‘‘World” of Aug. 22 we take the fol- 
lowing Associated Press advices from Havana: 


The gold standard may be adopted by the Cuban Government, it was 
reported to-day at the Treasury Department. Orders were issued yesterday 
by Secretary of the Treasury Gutierrez de Celis for a thorough study of 
monetary systems of other nations, to secure a working basis to put Cuba 
on the gold standard. 








Argentina’s Debt Rivals Germany’s—Southern Re- 
public Owes $189 Per Capita—Reich $155 on 
Reparations Bill. 


Argentina is loaded down with a heavier per capita public 
debt than the German per capital Reparation payments re- 
cently arranged in Paris for payment over a period of fifty- 
nine years. This statement is contained in a cablegram 
from Buenos Aires, August 16, to the New York “Times,” 
which goes on to say: 

The Argentine situation is aggravated by several unfavorable economic 
circumstances which do not promise a bright outlook for international 
trade this year from now on. Figures just compiled show that the public 
debt is 3,889,000,000 paper pesos, including tle bonded and floating debt, 
short-term notes and not including loans already authorized by the National 
Congress and Provincial Legislatures, which bring the total to 4,500,000,000 
pesos [nearly $1,890,000,000], or 450 pe.os [$189] per capita. The 
reparation experts in Paris fixed German reparation payments at about $155 
per capita, or about $34 less per capita than Argentina’s indebtedness. 

There has been a marked tendency in interior cities and provinces to 
increase loans. Rosario increased its debt from 4,000,000 pesos to 
$4,000,000 last year; the city of Santa Fe by 14,000,000, and others 
accordingly. 

$396,000,C00 Borrowed Here, 

Three hundred and ninety-six million dollars of Argentine loans are in 

the United States. The national government has not increased its foreign | 





loans, President Irigoyen being determined not to borrow abroad if possible 
to avoid it. But as the national government has not been paying its debts 
since October, it is not seeking money. It owes 85,000,000 pesos for 
supplies, and purveyors no longer bid for government business, 

Foreign trade decreased in the first five months of this year, according 
to the latest available figures. Imports decreased by $18,009,000, or 5%. 
Gold imports were $40,000 compared with $94,000,000 in the first five 
months of last year. Exports decreased $31,000,000, or 6%%, while gold 
exports were $47,000,000 compared with none in the corresponding period 
of last year. 

Trade Balance Favorable, 


There was a favorable trade balance of $96,000,000 at the end of the 
five months, compared with $109,000,000 in the corresponding period of 
last year. Gold exports have withdrawn from circulation 98,000,000 paper 
pesos, this being 644% of the currency in circulation. 

The labor situation is far from eatisfactory. There were seventy-two 
strikes in Buenos Aires in the first six months of this year. Rosario has 
been in continual turmoil for more than a year. 

Rosario has become the center of Communist activities in Argentina. 
The large and well organized Communist party there agitates continually, 
and this threatens to spread nationally whenever the agitators can find 
an excuse for so spreading it. 

Many newspapers condemn the “stagnation” of government administrative 
activities under the Irigoyen regime, although they are almost unanimous 
in declaring that this is due to the physical impossibility of one man 


personally doing the amount of routine work President Irigoyen is trying 
to handle. wid 








Rosario Port Closed by Strike in Argentina—Police 
Guard Called as 5,000 Workers Join Street Car 


Walkout—Packing Center of Republic Affected 
Twice in Month. 


A cablegram from Rosario, Argentina, Aug. 21 to the 
New York “Herald Tribune” was published as follows in 
the Aug. 22 issue of that paper: 


A heavy police guard patrolled the streets of Rosario to-night as the 
second general strike within a month went into effect. Early to-day the 
city-wide walk-out, called in sympathy with street car workers who went on 
strike in July, sent 5,000 union men into the streets. Although many of 
the unions that had signified intention or adhering to the original plan of a 
complete walkout did not join the strike, port operations were practically 
suspended. 

Local police force were augmented by the arrival of 150 mounted police, 
increasing the total available police force to the neighborhood of a thousand. 
Patrols guarded the main arteries leading into the city to prevent inter- 
ference with the arrival of meat and milk from the countryside. The pre- 
cautions were taken, although the strike does not appear to have the wide 
support of the recent port workers strike, when convoys were necessary to 
insure arrival of incoming food. 


Street Car Strike Leads. 


The strike resulted from the refusal of street car workers to accept com- 
pany counter proposals to their demands for revision of wage and hour 
schedules. The street car union called upon affiliated labor organizations 
to join in a general strike. Slaughter house workers, brick layers and bag 
makers answered the call. Municipal telephone employees indicated willing- 
ness to join but later withdrew. 

In the light of to-day’s lack of disorder observers here do not expect the 
movement to develop into major proportions. It was pointed out that the 
national government has not taken official cognizance of the situation as it 
did recently when the Minister of the Interior was dispatched as mediator. 

It was admitted, however, that the inclination of many unions to partici- 
pate in the strike is taken as an indication of the general unrest, the recent 
port workers walkout taken as a guage. 


The following further advices from Rosario Aug. 22 ap- 
peared in the New York ‘Times’: 


Communist agitators are encountering extreme difficulty in keeping the 
strikers from returning to work. The general strike probably would have 
collapsed to-day if not for the fact that to-morrow is the second anniversary 
of the Sacco-Vanzetti execution, and labor agitators are trying to make this 
date the occasion of an annual strike in Rosario. 

Heavy police guards were placed around all the American business houses 
and several Government buildings to-night in an effort to prevent bombing 
and other terrorist demonstrations of last Aug. 22. 

Several more acts of violence to-day resulted in several persons being 
wounded. A strike breaker working as a street car conducter was killed. 

The stevedores met to-night to decide on returning to work. 


The calling of the strike was reported as follows in a cable- 
gram from Rosario Aug. 17 to the ““Times’’: 


Labor union delegates of this port at 2 o’clock this morning voted a new 
general strike, commencing Monday morning and of indefinite duration, 
in sympathy with the street car strikers, who have been out ever since last 
month's general strike. 

The new general strike would tie up port activities again, although the 
port workers obtained a complete victory on al] their demands last month, 
The labor situation is seriously affecting economic conditions not only in 
Rosario but in the entire northern portion of the Republic, of which Rosario 
is the port of outgoing and incoming traffic. 

The Federal authorities here received long telegraphic communications 
from President Irigoyen this afternoon, the nature of which is not known 
beyond the fact that the President instructed them to do everything possi- 
ble to prevent a new outbreak. 

Strike meetings have been called by practically every labor organization 
in Rosario for to-morrow afternoon to vote on the project of supporting the 
street car strikers. 








Argentina Warns United States of Trade War—Asks 
Us to Further “Orderly Marketing” Instead of 
Causing Economic Conflict. 

From the New York ‘‘Evening Post’’ of Aug. 21 we take 
the following Associated Press dispatch from Washington, 

Aug. 20: 


A communication urging that the United States center its attention on 
“orderly marketing’’ of agricultural products instead of ‘‘declaring an 
economical war by your tariff scheme’’ was received by the Senate Financ @ 
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Committee to-day from the Association National de Agriculture of Argen- 
tine. 

The memorandum, signed by Jorge Towes, President of the Buenos Aires 
organization, was forwarded to the Committee by the State Department. 

It was the first communication from Argentina touching on American 
tariff legislation concerning which more than fifty representations have 
been received previously from twenty-nine foreign nations and colonial 
possessions of the British Empire. 


Produce ‘Seriously Affected.”’ 


“The pending menace to world’s economy, contained in the extraor- 
dinary rise at your country’s tariffs ,’’ the communication said, ‘affects very 
seriously our farming produce.”’ 

The Argentine Government, it added, had not joined in the ‘‘general pro- 
test,"’ but this did not mean that the ‘population of our country is in- 
different to your intentions.”’ 

“We know that Argentine produce,’’ the communication continued, ‘‘is re- 
sponsible to a great extent for the disorder in prices ruling on the world’s 
markets, as they were manipulated up to the present time by concerns bare 
of any interest in their value and in an orderly marketing of same.”’ 

It said, however, that a strong movement was spreading throughout 
Argentina aimed at a permanent orderly marketing of all produce. 


Hoover Told of Conditions. 

“Your President Hoover on the occasion of his visit here was informed 
of this,’’ it added, ‘‘and that much more could be awaited in benefit of your 
own and our farmers from an organized marketing than from fixing high 
tariffs. 

“Your relief law, duly handled by able men, soon will find the way to 
distribute any surplus which people in need will absorb gladly. 

“It is most important to you to know that other industrial countries are 
preparing to take advantages of what you are presenting in a population 
accustomed to use only American machinery, motors, trucks, &c. 

“Let orderly marketing be the lead in your decisions and give world’s 
economy a chance to settle in a friendly way difficulties of intercourse, 
instead of declaring an economical war by your tariff scheme.”’ 








Offering of $15,000,000 Chilean Consolidated 
Municipal Loan. 


One of the largest items of South American financing this 
year is represented in an offering by a banking group com- 
posed of the Grace National Co., Inc.; Brown Brothers & 
Co.; E. H. Rollins & Sons, and the Continental Illinois 
Co., Inc., of a new issue of $15,000,000 Chilean consolidated 
municipal loan 3l-year 7% external sinking fund gold 
bonds, series A, 1929. The signing by the Ministers of 
Interior and of Finance of the Republic of Chile of a contract 
for the sale of the bonds to the Grace National Co., Inc.; 
Brown Brothers & Co., and E. H. Rollins & Sons was 
announced in advices received from Santiago on Aug. 19 
Sixty-five municipalities having a combined population of 
approximately 1,900,000 participate in the loan. 

The bonds were publicly offered by the banking group on 
Aug. 21 at 94 and interest, to yield 7.50% to the final 
maturity. The issue will be dated Sept. 1 1929 and will 
mature Sept. 1 1960. A cumulative sinking fund is cal- 
culated to retire the entire issue by maturity through 
drawings at 100. The bonds are issued with the official 
approval of the Chilean National Government. They will 
be in coupon form in denominations of $1,000 and $500, 
registerable as to principal. Principal and interest (March 1 
and Sept. 1) will be payable in New York City at the offices 
of Grace National Bank of New York, Brown Brothers & 
Co., or E. H. Rollins & Sons, financial agents for the loan, 
in United States gold coin without deduction for Chilean 
taxes except in the case of Chilean owners. Cumulative 
sinking fund of 1% per annum operating semi-annually by 
drawings provides for redemption at 100 on each interest 
date. The municipalities reserve the right to effect extraor- 
dinary amortizations by surrendering bonds for cancellation. 
The bonds are not redeemable prior to Sept. 1 1934 except 
for sinking fund; redeemable as a whole or in part on Sept. 1 
1934, or on any interest date thereafter on 30 days’ notice 
at 100. The offering circular says: 


The Loan Agreement, signed by the Ministers of the Interior and of 
Finance representing the participating Municipalities and the Government 
of Chile, provides in substance that these bonds shall constitute direct 
joint obligations of the participating Municipalities, each municipality 
being obligated for the proportional part of principal, interest and sinking 
fund corresponding to its share in the loan; that as special security for the 
loan there shall be set aside from the proceeds of the loan $600,000 which 
shall be immediately deposited in a special deposit in the Treasury General 
of Chile, and that if there should occur any default in the service of the loan 
there shall be remitted from such deposit on request of the financial agents 
the amount necessary to cover such deficiency, and that any amounts 
withdrawn from the deposit shall be restored before the next semi-annual 
service payment date by the respective municipalities in default or by a 
proportional increase in the quotas payable by the municipalities for the 


service of the loan. 

Information regarding the purpose of the issue, &c., 
supplied under date of Aug. 16 to the bankers offering the 
bonds, by Senor Guillermo Edwards Matte, Minister of 
the Interior, and Senor Pablo Ramirez, Minister of Finance, 
of the Republic of Chile, is summarized as follows: 


Government Regulation.—The revenues of the municipalities are collected 
and disbursed under the direct control and supervision of the Ministries 
of Finance and of the interior of the Chilean national Government. The 
regulatory powers of the Government further include: 





1. The Government's approval is required for all municipal loans, budgets 
and accounts. 

2. Monthly reports of receipts and disbursements must be sent to the 
Comptroller-General. 

The present issue was arranged through the Ministries of the Interior 


> and Finance of Chile and has been officially approved by the Chilean 


National Government. The Loan Agreement and (or) existing laws and 
decrees provide in substance, among other things, that: 

1. The Government will retain and (or) collect from the revenues of the 
respective Municipalities funds sufficient to meet the service of this loan. 

2. The Government will cause adequate provision for the service of this 
loan to be included in the budgets of the respective municipalities. 

3. If actual municipal revenues fall short of budget estimates, precedence 
is to be given to the payment of debt service over all other municipal 
payments. 

4. In the event of any default in the payment of the service of the loan, 
the entire loan may be declared and shall become due and payable upon 
notice given by the financial agents or by 5% of the bondholders. 

5. The service of the loan is to be transmitted through the Treasury 
General of Chile. 

6. No municipality shall contract any loan in the future if thereby its 
total debt would exceed its total revenues during the preceding three years 
unless authorized by special law and unless additional revenues are created 
to cover such excess. 

7. If any municipality shall create any debt specifically secured by lien or 
charge upon any of its assets or revenues, the obligation of such municipality 
on account of these bonds shall share in such lien or charge equally and rata- 
bly with such other debt. 

Finances.—Upon completion of this financing the aggregate funded 
debt of the 65 Municipalities will amount to $24,561,947 including this issue, 
55 of the municipalities having no other funded debt. The provisions of 
the 1929 budgets of the municipalities for the payment of their respective 
floating debts will reduce the total of such debts outstanding at the be- 
ginning of the year to $233,252. For the three years ended Dec. 31 1928 
the combined income of these 65 municipalities exceeded expenditures by 
$1,352,218. 

According to official records, during the past 100 years no Chilean munici- 
pality has defaulted in the payment of principal or interest on its funded 
debt. 

Purpose of Issue.—The proceeds of the present issue will be used by the 
municipalities under the supervision and control of the Ministry of the 
Interior for the purchase, construction or improvement of municipal build- 
ings or other public works, street paving, and the funding or consolidation 
of outstanding obligations. 

General. 

The combined population of the 65 participating municipalities which 
include Santiago, Valparaiso and practically all other important munici- 
palities in Chile is approximately 1,907,420, equivalent to more than 45% 
of the total population of the Republic. During the past 20 years the 
population of these municipalities has increased more than 22%. San 
tiago, the capital and chief city of Chile, has a population of 432,375. It 
is the fourth largest city in South America. Valparaiso is the principal 
port of Chile and the most important commercial center on the West Coast 
of South America. Vina del Mar—the Newport of Chile—adjoins Vai- 
paraiso. Antofagasta, Iquique, Arica and Tocopilla are leading ports of 
northern Chile; through these ports passes the greater part of Chile’s ex- 
ports of nitrates, copper and other minerals and the greater part of the 
total foreign trade of Bolivia. Concepcion, Valdivia and Chillan are im- 
portant centers in the rich agricultural sections of Southern Chile. Magal- 
lanes (Puna Arenas), the most southerly city in the world, handles a large 
part of the total Chilean export of wool and mutton from the great grazing 
lands of Patagonia. The participation of the above mentioned munici- 
palities is 78.22% of the entire loan. 

Chili. 

Chile with a population now estimated at over 4,200,000 has an area of 
290,000 square miles. The leading industries are agriculture and mining. 
Agriculturally the country is self-supporting and its mineral output averages 
approximately $250,000,000 per annum. American capital invested is 
estimated at over $550,000,000 and British capital at more than $500,- 
000,000. 

The Chilean Government is carrying out, with modifications, a program 
of administrative reform outlined by the Kemmerer Financial Commission 
in 1925. This has resulted in the stabilization of the currency on a gold 
basis, the establishment of a central bank of issue, a general budget law 
with a balanced budget, and the installation of an independent Comptroller- 
General. Various measures have been passed to stimulate the economic 
development of the country, taxation has been reorganized and economies 
effected by a reduction of personnel and control of expenditures. 

The gold and gold exchange held by the Banco Central de Chile on July 
5 1929 was $61,010,546, providing a ratio of 94.47% gold cover to notes 
outstanding and deposits. 








Chilean Consolidated Loan Offered in Amsterdam. 


A Central News cablegram to the New York News 
Bureau from Amsterdam Aug. 23 says: 


The issue is announced by the Amsterdamsche Bank of $1,000,000 7% 
31-year sinking fund gold bonds, part of the $15,000,000 issue of the Chilean 
consolidated loan. The issue is priced at 944. 








Bonds of Hungarian-Italian Bank, Ltd. Retired. 

Hallgarten & Co. and William R. Compton Co. announce 
that $9,000. principal amount of Hungarian-Italian Bank, 
Ltd. (Magyar-Olasz Bank Reszvenytarsasag) 714% 35-year 
sinking fund mortgage gold bonds, series AC, dated Oct. 1 
1928, due Oct. 1 1963, have been tendered to the sinking 
fund for retirement, leaving outstanding $2,682,500 par 
value of bonds. 








Bondholders Syndicate of America Seeks Information 
from American Holders of Imperial Russian Gov- 
ernment Bonds of 1894 Regarding Their Holdings. 

The following notice has been issued by the Bondholders 

Syndicate of America, Inc. of 149 Broadway, this city: 


As a matter of record and for the information of those interested in that 
issue known as the Imperial Russian Government 4% rentes of 1894, 
kindly make note of the following: 
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It appears that due to the peculiar circumstance of a New York Stock 
Exchange listing (1902-1921) of the Imperial Russian 4% Rentes of 1894 
(sponsored by certain influential New York institutions) and because said 
issue was payable in U. 8S. dollars at a minimum fixed rate of exchange in 
New York City, there was sold to American Nationals, by Europe, a con- 
siderable amount of these securities. (Principally during and subsequent 
to the war period). 

That the extent of the American interest in the Imperial Russian Gov- 
ernment 4% Rentes of 1894 may be definitely established prior to any 
debt settlement discussions, and in order that American holders of said 
issue will not be in an inferior position to those of other Russian Govern- 
ment bonds held in this country (for which protective committees have 
already been formed) the Bondholders Syndicate of America, 149 Broad- 
way, New York City, is collecting data on the subject. 

For mutual protection and for a period of time to be limited, without 
notice, at the discretion of the Bondholders Syndicate of America, Inc., 
American holders of Imperial Russian Government 4% Rentes of 1894 are 
requested to register their names and addresses, together with the amount 
of their holdings, at this office. 








Federal Farm Board to Make Advances of Between 


$5,000,000 and $10,000,000 to Cotton Co-operative 
Associations. 


A tentative agreement to extend financial advances to 
cotton co-operative associations was made known on Aug. 19 
by the Federal Farm Board at Washington, which stated 
that “it is expected that the sum involved for this year’s 
marketing operations will run some were between $5,000,000 
and $10,000,000.’’ The Board’s announcement follows: 


Following a number of conferences with officials at the American Cotton 
Growers’ Exchange, the Federal Farm Board has tentatively agreed to 
make certain financial advances to cotton co-operative associations of the 
South to assist in the movement of this year’s crop. 

These associations are now able to obtain loans from the Federal Inter- 
mediate Credit banks to the amount of 65% of the value of the cotton. 
The Federal Farm Board proposes to loan an additional 25%—a total of 
90% for the two Government agencies—on cotton on which a definite value 
has been fixed by hedging it in the futures market. 

The total volume of advances of this sort to be made by the Federal 
Farm Board will be limited only by the actual requirements of the cotton 
co-operative associations. It is expected that the sum involved for this 
year’s marketing operations will run somewhere between $5,000,000 and 
$10,000,000. 

The effect of the secondary loans by the Federal Farm Board will be 
to permit the co-operative associations to make final settlement with the 
member grower when the latter desires to sell his cotton, without forcing 
that cotton onto the market at a time when buyers may already be oversup- 
plied. 

From the Federal Intermediate Credit Bank and the Federal Farm 
Board, the association will receive advances equal to 90% of the fixed value. 
In this amount the cotton associations will add 10% from their own capital 
reserves, will pay in full the grower who is in distress and must have money, 
and will at the same time be able to merchandise the cotton in an orderly 
fashion as the spinning mills of the world require it. 


It was stated in a Washington dispatch Aug. 19 to the 
New York ‘‘Times’’ that the arrangement already includes 
the 14 State organizations operating in the American Cotton 
Growers’ Exchange and the Staple Cotton Co-operative 
Association of Greenwood, Miss. The ‘‘Times”’ also said: 


The American Cotton Growers’ Exchange is the selilng agency for 
about 300,000 co-operative members producing in 14 States where associa- 
tions affiliated with the Exchange are maintained. 

Carl Williams of Oklahoma City, member of the Board, said it is ready 
to make any necessary advances to the co-operatives, and that the range 
of advances mentioned was only an estimate, as neither the co-operatives 
nor the Board knew now what would be required. 

‘The co-operatives can get all the money they need,’’ Mr. Williams said. 

“The arrangement will permit the organizations to operate more effi- 
ciently and serve the growers better than ever before; to meet the demands 
of the growers and at the same time preserve an orderly marketing."’ 

Edgar Markham Takes Board Post. 

The Board announced the appointment of Edgar Markham as assistant 

to the Chairman of the Board in charge of press relations. Mr. Markham 


has been Washington correspondent for the St. Paul ‘‘Pioneer-Press’’ and 
St. Paul ‘‘Dispatch’’ for 12 years. 








Philip B. Weld Says Action of Federal Farm Board in 
Extending Advances to Cotton Co-Operatives Will 
Help Industry. 


The announcement of the Federal Farm Board that it 
would lend between $5,000,000 and $10,000,000 to American 
cotton growers in secondary loans to the extent of 25% 
above the 65% loans already authorized by the Federal 
Intermediate Banks, all values being based on future hedg- 
ing contracts on representative cotton exchanges, is a great 
testimonial to the efficiency of the various cotton exchanges, 
said Philip B. Weld, Acting President of the New York 
Cotton Exchange on Aug. 19. This action by the Farm 
Board, Mr. Weld stated, will not only be of great help to 
the industry, but also constitutes a tribute to the exchanges. 
He said: 


“The cotton planter will now be able to borrow 90% on the value of 
his cotton, 65% through the Federal intermediate banks, and 25% on 
secondary loans from the Federal Farm Board, thus permitting the realiza-~- 
tion of 90% of the price at which cotton is selling in the futures markets. 
This action emphasizes the satisfactory feeling on the part of the Govern- 
ment bodies toward the exchanges and a realization of the valuable heip 
that the New York Cotton Exchange offers in financing and moving the 
American cotton crop. 


Federal Farm Board in Co-Operation With Banks te 
Furnish Sun-Maid Raisin Growers Credit of 
$9,000,000—Financial Aid Also Extended to Federal 
Fruit Stabilization Corporation. 


In line with its policy of aiding agriculture by developing 
and strengthening farmer-owned and farmer-controlled 
marketing organizations, the Federal Farm Board an- 
nounced on Aug. 18 that it has agreed to extend substantial 
financial aid to California organizations engaged in the 


handling of raisin grapes and ther grapes. The Board’s 
announcement said :— 


The organizations involved are the Sun-Maid Raisin Growers of Cali- 
fornia, one of the country’s oldest and largest co-operatives, and the Federal 
Fruit Stabilization Corp., a new organization recently created for the 
purpose of helping to stabilize the grape industry. 

The Federal Farm Board has undertaken, in co-operation with the 
Federal Intermediate Credit Bank of Berkeley, the Security-First National 
Bank of Los Angeles, and the Bank of Italy, the National Trust and 
Savings Association, and the Anglo London & Paris National Bank of San 
Francisco, to furnish the Sun-Maid Raisin Growers of California a credit 
up to a maximum of $9,000,000 with which to make advances to farmers 
on their 1929 raisin crop. The Board and the banks each furnish half of the 
sum named. 

The Board has also agreed to aid the Sun-Maid co-operative in such other 
ways as will insure to the raisin growers the undisturbed use and control 
of the valuable Sun-Maid trademarks, the modern and efficient plants, and 
the international sales organization which the raisin growers of California 
have built up over a long period of years as a part of their courageous 
struggle to better conditions in their industry. 

It has also been agreed between the Federal Farm Board and the banks 
named above that the Federal Fruit Stabilization Corp. shall be granted 
sufficient financing to stabilize the fresh grape phase of the industry by 
purchases of white grapes from California growers. 

This financial aid to the fresh grape industry has been given because 
the Federal Farm Board recognizes that the success of any effort to improve 
conditions in the grape industry of California must be dependent (1) upon 
complete co-ordination between the different elements involved, such as 
raisin grapes and fresh grapes, and (2) recognition on the part of the 
growers themselves that they must subscribe to an industry program and 
be willing to follow the leadership brought about’ by an agreement on the 
part of the various organizations interested. ‘The Board and the banks, 
with the exception of the Federal Intermediate Credit Bank, which is not 
permitted by law to lend money on fresh fruits, will each furnish half 
of the loans on fresh grapes. 

The Board feels that the aid extended to the Sun-Maid Raisin Growers 
will benefit the fresh grape industry of California and it is equally con- 
fident that the aid extended to the fresh grape industry will benefit the 
raisin growers. Both branches of the industry must be considered in any 
program designed to bring prosperity to California growers of grapes. 

The basic rate of the advance to be made by the Sun-Maid Raisin 
Growers on raisins will be three cents per pound, which is something more 
than double the amount advanced to growers last year. 

The increased amount of this year’s advance, the Board believes, is 
justified by the greatly improved statistical position of the grape industry. 
For the first time since 1921 there is no carry-over of consequence, and 
there has been a steadily increasing consumption of raisins under the 
Sun-Maid’s merchandizing methods. The relatively large advance is also 
made possible by improved conditions within Sun-Maid as a marketing 
agency. 

These advances will permit Sun-Maid to operate raisin pools for its own 
membership, and also under proper terms to operate annual pools for those 
raisin growers who are not members of the organization. Sharp reductions 
in costs during the past year lead the Board to believe that Sun-Maid can 
operate on behalf of its producer-owners and other raisin growers as effi- 
ciently as do its commercial competitors. 

The entire program outlined above has been put into effect to cover the 
immediate necessities and the movement of this year’s crop, and the Board 
is continuing its investigation of the entire industry with reference to its 
requirements, for a permanent program. 

Since 90% of the grapes grown in the United States are produced in 
California, the Board believes that its action should have a reasonable 
stabilizing effect on the prices of all grapes grown for the commercial 
markets anywhere in the United States. 

The conferences which finally resulted in the adoption of the Board’s 
program have continued at intervals ever since the organization of the 
Board itself. Those who have participated as representatives of the various 
agencies involved include among others Henry M. Robinson, Chairman 
of the Board of the Security-First National Bank of Los Angeles; J. F. 
Nagle, General Manager of the California Fruit Exchange of Sacramento, 
Calif.; A. J. Mount, Executive Vice-President of the Bank of Italy; Harry 
Creech, President of Sun-Maid Raisin Growers of Fresno, Calif.; Lloyd 8S. 
Tenny, President of the California Fruit Stabilization Corp. of San Fran- 
cisco; Donald Conn, President of the California Vineyardists Associatien 
of San Francisco; T. T. C. Gregory of San Francisco; Paul Bestor, Com- 
missioner of the Federal Farm Loan Board; and W. D. Ellis, President of 
the Federal Intermediate Credit Bank of Berkeley, Berkeley, Calif. 








Financing of Cotton Industry Described as Important 
Function of British Banks—Methods Employed in 
United Kingdom Said To Be Radically Different 
From Those Used in America. 


The financing of the cotton industry, by methods radically 
different from those common in the United States, is one 
of the most important functions of banks in the United 
Kingdom, according to a review of England’s system of 
bank advances by the Trade Commissioner at London, 
Frederic E. Lee, appearing in Trade Information Bulletin 
No. 636, just issued by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce. British banks have 
rendered ‘“‘valiant aid’’ to depressed industries during recent 
years, Mr. Lee says in his review, which explains in detail 
the sy3tem governing loans. The part of the review dealing 





with bankers’ advances follows in full text: 
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Within the the United Kingdom the financing of the cotton industry, 
for example, begins with the banks’ assistance to the cotton broker. He 
may be the importer of raw cotton or he may desire to buy raw cotton 
on the Liverpool Cotton Exchange on behalf of a cotton spinner. The 
loan or advance from his banker is not made, as is so frequently the case 
in the United States, on the security of a promissory note; in most such 
cases the loan takes the form of an overdraft by the customer on his bank. 

The cotton broker goes to his banker with the statement that he has 
an order from a spinning concern for, say, 100 bales of American middling 
cotton. He arranges with his banker for an overdraft within certain 
definite limits both as to the amount and as to the probable period the 
credit is to run. His security may be stocks and shares, commodities, 
Personal guarantees, or, more often, his own unsecured credit. Credit 
on personal character 1s still commonly given by British banks. 


London Plan Used In Permitting Overdrafts. 

In connection with such a transaction, at current prices for raw cotton, 
the broker would probably arrange for an overdraft at his bank amounting 
to around £4,500. The form which that overdraft would take would 
depend upon where the transaction is carried out. In permitting over- 
drafts there is what is called the London plan in distinction from that 
followed by provincial banks such as those of Manchester and Liverpool. 
Under the London plan the whole of the £4,500 would be placed to the 
credit of the broker, and he would be able to draw against this amount 
when and as he saw fit. 

Interest on the whole amount, however, would begin from the day the 
overdraft was arranged. By the other method interest would be payable 
only on such amounts as the broker actually drew from the bank as an 
overdraft. He might not draw the full amount arranged for, and in that 
case interest charges would be less than under the London plan. The 
London joint-stock banks operating in provincial centres have had to 
adopt the provincial plan of overdrafts in order to compete with local 
institutions. 

With the money thus secured from the bank the broker buys the 100 
bales of cotton and notifies the cotton spinner that they are ready for 
delivery. The cotton spinner in turn goes to his bank for an advance in 
the form of a loan or overdraft to enable him to pay the broker for the 
raw cotton. With the credit which he receives he pays the broker, who 
then repays his own overdraft at the bank. The brokers’ overdraft may 
run for only a day or two if he buys spot cotton on the Liverpool exchange, 
The spinner, however, needs money not only to finance the purchase of 
his raw materials, but also to pay wages during the spinning of the cotton. 
Therefore his overdraft must, as a rule, be for a larger amount and for 
a longer period than the broker’s. Similarly the weaver, the bleacher, 
dyer, and packer must secure bank credit during the processing of the 
cotton. 

The autumn period is the time when raw materials come into the market 
and are paid for and the spring is the season when the finished textiles 
are more readily disposed of in the internal market by the retailers. Some 
six months may elapse between the period when raw cotton is needed and 
the time when the cotton goods reach the utlimate consumer in the United 
Kingdom or are ready for the exporter. If the whole process of manu- 
facturing cotton piece goods in Great Britain were conducted by one 
concern, the process of financing would be made simpler. Here, as a 
rule, however, a different company enters in for each step, and each step 
involves the use of bank credits. 

In some companies two or three processes may be combined, such as 
spinning and weaving or bleaching, dyeing and printing, but frequently 
the various phases of cotton manufacturing are each carried on by separate 
companies. The banker is therefore called upon to finance in turn the 
cotton broker, the spinner, the weaver, the bleacher or finisher, the dyer 
or printer, and the packer. One bank may conceivably be called upon 
to finance each of the six companies which handle the cotton from the 
time of its purchase in the bale until the finished product is ready for the 
merchant or exporter, but probably in practice the different banks would 
be called upon for different steps in this process. 


Extent of Overdrafis Shown by Year Book. 

The cotton spinner may have to convince his banker that he has bona 
fide orders for the amount of cotton yarn which he is about to make, 
or the weaver that he has sufficient piece-goods orders to utilize the product 
of his looms and that his company is working along right lines. When 
the yarn is delivered to the weaver, the spinner is able to pay off his over- 
draft, and the weaver in his turn secures bank credit. The merchant or 
export houses of Manchester may buy cotton cloth direct from the weavers 
and then contract with bleachers, dyers, printers, and packers for com- 
pleting the processes and piacing the finished product in the hands of the 
exporters ready for shipment, but bankers’ assistance in the different 
operations still is necessary. 

The extent to which such overdrafts are used by the various sections 
of the cotton manufacturing industry may be judged by certain figures 
published in the “Cotton Year Book, 1927.’’ From an examination of 
the balance sheets of 222 cotton mills in Lancashire in 1926 it was found 
that 129 companies had bank overdrafts amounting to £8,908,045, an 
average of £69,612 per company. Interest charges on such overdrafts 
usually amount to about 1% above bank rate, with a minimum rate of 
5 or 6%, so that with a rate of 6% prevailing in 1926, current interest 
charges for these overdrafts were £538,802, an average of £4,176 per 
company. 

It is not surprising to learn that the long depression through which the 
cotton industry of the United Kingdom has been passing many of such 
overdrafts or bankers’ advances have become ‘“‘frozen credits,” and the 
banks have been forced to exert pressure upon the companies to which 
overdrafts have been granted to reduce the amount of the advances and 
the accumulated interest thereon. At such times the spinners and weavers 
have had to realize on some of their liquid assets; that is, their stocks of 
yarn and cloth, by selling at the best price they could get. During recent 
years many temporary advances by banks have been, in effect, converted 
into long-term credits by the companies to which they have been made, 
and such advances have had to be wiped off by the banks each year as 
bad or doubtful debts. 

Unquestionably the British banks have rendered valiant assistance to 
the depressed industries of Great Britain during recent years. Despite 
the present position of the cotton textile industry, the Chairman of the 
Midland Bank estimates that of a total of £214,000,000 in advance by that 
bank outstanding at the end of June 1928, textile industries accounted 
for 12%%. 

Exchange Banks Handle Financing of Foreign Trade. 

In financing the cotton industry of the United Kingdom the majority 
of the banks in Lancashire begin, as indicated above, with the purchasing 
of raw materials and end with the placing of the finished products in the 
hands of the exporting houses. The financing of the foreign trade in cotton 
textiles is turned over for the most part to overseas or exchange banks, 
and the export merchants reimburse themselves by securing cash against 


documents in London when the goods are ready for shipment. Occa- 
sionally export bills are taken which are discounted at the banks or discount 
houses. 

All the joint-stock banks, however, which have developed strong foreign 
departments of their own, combine within their functions this last step 
as well, making, to a small degree, advances to textile exporters and dis- 
counting for their customers their export paper. Such banks, therefore, 
finance every phase of the cotton industry in this country, and the extent 
of their assistance to trade and industry generally may be seen by reference 
to the amount of “bills discounted’”’ as well as the amount of ‘advances 
to customers’”’ as shown in their balance sheets. 

Loans, overdrafts, and advances by bankers to other industries in Great 
Britain are similar in scope and character to those which have been de- 
scribed for the cotton industry. Of the total loans and advances of the 
Midland Bank (Ltd.) on June 30 1928, the following statement (from the 
address of the Chairman of the bank on Jan. 22 1929) shows the dis- 
tribution of such advances by this one bank among 180,000 borrowers 
and the industries receiving financial assistance from it: 





* % | “2 (0 
TOTES. nono -nscsncnsndemen Baie one traneport......- 3% 
Building and land... ...csc«s« 11% | Public authorities and utilities. 3% 
Wholesale and retail trade__.. 11% | Entertainments, clubs, &c_-... 2% 
Iron and s¢2el, engineering, &c. 7% | Professional and private_..... 6% 
Mining and quarrying......-.- 2% | Insurance, finance, &c_.--.--- 8 
MI 6 2s a» ni steattinn wiae 6% | Investment in stocks & shares. 8% 
Food, drink, and tobacco- -_.-- 6 |Impersonal accounts----.---- 1% 
Leather, rubber, and chemicals 4 | 
Miscellaneous trades--.....-- ROUNLS. co ae oh ncn age lie 100 


* Percentage of total advances by bank. 

Less than one-half of 1% of the above advances were, according to the 
bank’s statement, extended to undertakings operating abroad, so that 
practically the whole amount represents financial assistance to British 
industry and trade. Two of Britain’s depressed industries—textiles and 
iron and steel—account for 20% of the total. 

The service rendered by banks in relation to the productive industries 
of the United Kingdom is this made clear, and now comes the question 
of the financing of foreign trade. 








Purchasing Power of Rent Dollar Increases 10%—1925 
to 1929—Survey by Greenebaum Sons Investment 
Co. 

The American family wishing to rent or lease a home this 
summer may obtain greater accommodations for the same 
money than at any corrresponding period in recent years, 
it is indicated by an examination of rent levels in the United 
States just completed by the Research Department of Greene- 
baum Sons Investment Co. A statement regarding the 
survey says: 

The average dollar expended for rent now has a buying power approxi- 
mately 10% greater than at this time in 1924. This is a reflection of the 
general downward trend in rents noted for the country as a whole. As 
the price of any commodity falls the amount which may be procured for a 
given amount of money rises, and the purchasing power of the money may 
be said to have increased correspondingly. 

The ‘‘value’”’ of the 1929 rent dollar in terms of the 1924 dollar is there- 
fore $1.10. Last year at this time the rental dollar was worth some $1.06 
as compared with the earlier year. In 1927 the value was $1.03 and in 
1926 it was $1.01. 

These data are averages for the entire United States and represent all 
types of dwelling accommodations. In some sections the present rent 
scales are even more favorable to the family pocketbook, and in others 
somewhat less. In all sections the trend is held to run more or less parallel 
to a downward tendency in the costs to landlords, both for initial con- 
struction and for upkeep and maintenance. 








Market Value of Listed Shares on New York Stock 
Exchange Aug. 1 $84,232,792,083—Increase of 
$6,968,663,174 in Month. 


The New York Stock Exchange announced on Aug. 20 
that on Aug. 1 1929, there were listed 1,257 different stock 
issues aggregating 1,020,143,620 shares, as compared with 
1,238 stock issues aggregating 945,341,007 shares on July 1 
preceding. The Exchange further stated: 

Also, on Aug. 1 1929, the total market value of all listed shares was 
$84 232,792,083, an increase of $6,968,663,174 from the figure of $77,264,- 
128,909 on July 1. 

Over the same period, borrowings in New York on security collateral 
ncreased $402,573.019 from $7,071,221,275 on July 1 to $7,473,794,294 on 
Aug. 1. 

The ratio of Exchange member borrowings to listed share values thus 
decreased 0.28%, from 9.15% on July 1 to 8.87% on Aug. 1. 

The average market price of all listed shares increased 0.83 per share 
from $81.73 per share on July 1 to $82.56 per share on Aug. 1. 








New York Stock Exchange to Rush New Ticker System 
—10,000 Faster Machines Will Be in Operation by 
by Middle of Next Year—First Instruments In- 
stalled Will Be Slowed Down Temporarily to 
Prevent Advantage. 

Experimental preliminaries having been to a large extent 
completed, engineers of the New York Stock Exchange and 
of the Western Union Telegraph Co. are preparing to rush the 
jnstallation of the new and speedier ticker service which has 
been adopted as a substitute for the present system. So 
says the New York “Times” in its issue of Aug. 11, which 


then proceeds as follows: 

Between the present time and the middle of next year the Stock Ex- 
change through its subisidiary, the New York Quotation Co., will put 
into service about 3,000 of the new tickers, while the Western Union Tele- 
graph Co., which supplies quotations to customers who are not members 





of the Exchange, will install something like 7,000, making a total of 10,000 
for the whole country. 
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It is estimated that the total] cost of scrapping the present system and 
replacing it with new high-speed ticker service will cost in the neighborhood 
of $4,000,000, which will be borne jointly by the New York Quotation 
Co. and the Western Union. The cost of replacing the stock tickers of the 
New York Quotation Co., not including operating equipment and inci- 
de«tal expenses, will be about $1,000,000, it is calculated. 

The Western Union will spend more than twice that amount in installing 
the new stock tickers to its subscribers. 

The cost of each of the ticker machines, together with installation ex- 
Penses, is placed at about $300. 


New Tickers Temporarily Slowed. 

It is only a question of time, also, before the present stock list will have 
to be split into two groups, involving the doubling of the ticker service. 
Engineers of the Exchange it is expected, will begin a study of this problem 
as soon as they complete the replacement of the present tickers. 

Eventually, it is realized, two separate stock tickers will be required 
to record the quotations. 

A few of the new tickers have already been installed in brokerage houses 
in the Wall Street district and several have been operating at the Exchange, 
for experimental purposes, for some months. 

The task of scrapping the old system and replacing it with the new involve 
a much more formidable technical problem than is generally realized. Since 
there are fundamental differences in the mechanism of the two . achines, 
it has been necessary to develop an operating plant especially for the new 
system. 

Besides tis, the engineers were obliged to work out a syst m of dual 
control tecause of the fact that it is necessary to continue the old tickers 
in service while the new ones are being installed. And, in order to insure 
a uniform service over the two tickers, it was necessary to gear down the 
new machine for the time being so that it would not furnish quotations 
more rapidly than the old. 


To Record 8,000,000 Share Sales. 

The new tickers are run at their full speed of 492.6 characters a minute 
while they are in operation, but an automatic system has been worked out 
whereby they can be halted at intervals of a few seconds to permit the old 
tickers to catch up. 

In this manner those Stock Exchange houses and non-member subscribers 
of the Western Union that receive the new tickers in advance of other 
houses and other non-members are deprived of any advantage in the matter 
of time. When the installation of the new tickers has been completed 
throughout the country, which will be around the middle of next year, the 
retar ation of the new machines will be eliminated. 

The new tickers are now carrying the full market and are fully meeting 
the expectations of the Exchange engineers. It has been calculated that 
they would be able to record the quotations on 8,000,000 and 9,000,000 
share markets without any difficulty whereas the old tickers run behind 
on almost every important expansion in trading, even wiih the volume 
figures eliminated. 

The Exchange is planning to restore the volume figures when installation 
of the new machines has been completed. 


Old System Dates From 1867. 

The company which manufactures the new tickers is arranging to sup- 
ply them to the New York Quotation Co. and the Western Union at a rate 
which will make it possible for both to complete installation at the same time. 

It is planned to install at first about 150 machines and then to pause 

n the work so that the necessary organization to operate them can be com- 
pleted. Intensive installation will start late next month or early in October, 
it is expected. It is believed that about four circuits, of from eight to 
eighteen tickers each, can be installed daily when the work is in full swing. 

The old ticker syste which is being rep!aced was first installed in 1867, 
although it has undergone repeated changes and improvements since that 
time. 








Chicago Bank Rate 8% on Collateral—Institutions 
Announce Advance Following Amendment to 
Illinois Usury Law. 


Chicago’s downtown banks on Aug. 19 advanced the 
rate on brokers’ collateral loans to 8%, thus taking ad- 
vantage of the recent amendment to the Illinois usury law 
permitting a higher charge than 7% on loans on stock 
market collateral. In stating this, a Chicago dispatch, Aug. 
19 to the New York ‘“‘Times” added: 

Heretofore the Chicago securities markets and the banks were consid- 
ered largely at the mercy of the New York Stock Exchange in times of 
credit stringency. When the call loan rate rose above 7% in Wall Street, 
big corporations and wealthy individuals in the Middle West found it 
profitable to transfer the surplus funds to New York. The result has been 
that banks here have been drained of deposits and the Chicago securities 
markets have been handicapped by lack of funds. 

Now the Chicago banks will be able to assure clients who wish to lend 
money on stock market collateral as profitable rates as can be obtained in 
New York. Therefore, it is expected, the new system will bring an influx 
of money to La Salle St. in flush times and prevent any serious outgo in 
periods of stringency. 

“The present 8% rate and the future course of rates will apply only to 
brokers and to individuals carrying stocks for speculative purposes,”’ 
Arthur Reynolds, Chairman of the Continental Illinois Bank and Trust 
Co. explained. ‘The change is designed to equalize the Chicago collateral 
loan rates with those of New York.” 








Boston Curb Ruling. 
The Wall Street ‘‘News’” reports the following from 
Boston, Aug. 16: 


The Governing Committee of the Boston Curb Exchange has voted to 
make the following change in rules of trading: 

On all stocks selling under $1 a share trading will be in sixteenths and 
multiples thereof, and members will quote prices and report sales in this 
manner only. Trading is prohibited in stocks selling under one-sixteenth. 
This rule is effective Monday, Aug. 19. 








New York Bank Stocks Undisturbed by Federal Reserve 
Re-discount Action, Says Clinton Gilbert. 

The recent unexpected increase in the Federal Reserve 

re-discount rate from 5% to 6%, has not disturbed very 











materially the current levels of bank stocks, says Clinton 
Gilbert, in furnishing the following range of market prices 
during the week ended Aug. 16: 








R Prices, Prices, Prices, 
Name— Aug. 8 1929. | Aug. 9 1929.|Aug. 16 1929. 
Close. Low. Close. 
Bank of New York & Trust____ 887 885 883 
Bankers Trust (new)__.______ 187 180 184 
he fe SR rch i ices do ens tina avta ee 1183 1160 1175 
pee cre med PE ee 432 415 430 
Chase National______._______ 233 222 240 
Chatham-Phenix-_____...... 2. 878 870 866 
EE Sore scene weecede, 399 387 391 
Continental (new)_.._._..... 56% 57 57 
hak cece mace cionm 640 62 631 
Docs dahsesancaec 00 7525 7775 
ee, SET ee 912 880 906 
AS ok ort Sree gbiadinn: 77 74 76% 
BO RSE 276 270 274 
pee ip hy Be 206 198 213 
| NE BO ee a Se 257 252 273 
EOIN shhh sw coisa snide lecuk dais tres 945 932 945 




















International Acceptance Bank, Inc., Becomes Non- 
Member of New York Clearing House Association. 


The New York Clearing House Association issued the 
following announcement Aug. 19: 


NEW YORK CLEARING HOUSE 
77-83 Cedar Street. 
New York, Aug. 19, 1929. 
Dear Sir:— 

Permission has been granted to the Bank of the Manhattan Co. to make 
the exchanges for the International Acceptance Bank, Inc., 52 Cedar St., 
beginning Thursday, Aug. 22 1929. 

All items drawn on this latter institution, brough to the Clearing House 
ros the close of business, Wednesday, Aug. 21, should be listed accord- 

gly. 

By order, 
ARTHUR W. LOASBY, 
Acting Chairman, Clearing House Committee. 
EDWARD L. BECK, 
Assistant Manager. 








Non-Members in New York Clearing House—Five Now 
Associated Without Vote Privilege—Clearing 
Checks Day and Night—About 80% of Exchanges 
Done at Night. 


In noting that the International Acceptance Bank has 
become a non-member of the New York Cleaing House, 
clearing through its affiliated organization, the Bank of the 
Manhattan Co., the “‘Wall Street Journal” of Aug. 21 said: 


This makes five so-called non-members. They are not entitled to vote 
in the association, but are subject to all rules and regulations of the Clearing 
House as to interest charges, &c., and inthe case of domestic institutions, 
to examination when required. 

The other non-members are Mechanics Trust Co. of Bayonne, N. J., 
which clears through Central Hanover Bank & Trust Co., Bank of Mon- 
treal and City Bank Farmers Trust Co., which clear through the National 
City Bank and Canadian Bank of Commerce, which clears through Irving 
Trust Co. Bank of Montreal and Canadian Bank of Commerce, being 
foreign banks, are not subject to the same requirements as to examination. 
Dues of non-member banks are $1,500 a year, irrespective of capital. 


Full Membership Requirements. 


Full membership in the Clearing House Association requires a minimum 
capital of $1,000,000, and application for membership must be passed on by 
a committee on admissions, which has the institution examined by the de- 
partment of examination. Application is then brought before a meeting 
of the association and on payment of an admission fee of $5,000, or $7,500 
if capital exceeds $5,000,000, the new member is accorded the facilities of 
the Clearing House after signing the constitution of the Clearing House 
and agreeing to be bound by its terms, rules and regulations. 

Expenses of the Clearing House are assessed against each member bank 
on the basis of the amount brought by each institution in relation to the 
total amount of the exchanges of all members for the year. The expenses 
of the department of examination are assessed on the basis of the assets of 
the institution in relation to the tota!] assets of all members. 

The President of the association is elected every two years and is ex- 
officio member of the Clearing House Committee. The Clearing House 
Committee has full power to prescribe rules and regulations, which includes 
the fixing from time to time of the maximum interest rates to be paid on 
various classes of deposits, except special interest, forms of statements and 
reports, and various other matters for the promotion of the interests of the 
members and the maintenance of conservative banking. 


Clearing House Committee. 

Clearing House Committee is the governing body and is composed of 
senior bank officers, the members serving two years, a new chairman being 
elected every year. The following make-up the present Clearing House 
Committee: Jackson E. Reynolds, President First National Bank, Chair- 
man; Arthur W. Loasby, President Equitable Trust Co.; Chellis A. Austin, 
President Seaboard National Bank; William C. Potter, President Guaranty 
Trust Co.; Charles E. Mitchell, Chairman, National City Bank; William 
Woodward, Chairman Central Hanover Bank & Trust Co., President of 
the association. 

Executive officers are the manager, assistant manager and chief examiner. 
The manager, under the control of the Clearing House Committee, having 
immediate charge of the Clearing House building and the transaction of all 
business of the Clearing House. The chief examiner is assisted by a staff 
of 10. 

The Clearing House occupies its own building at 77 Cedar St., erected 
in 1896. 

In its issue of Aug. 20, commenting on the functions of 


the Clearing House, the ‘Wall Street Journal” had the 


following to say: 

Besides effecting the settlement of checks between its members, the New 
York Clearing House performs another service in arranging for the ¢e lec- 
tion of items drawn on non-members. While the 10 o’clock exchange is in 
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progress in the clearing room, the members are bringing into the so-called 
City Collection Department items drawn on the various firms and indiv- 
viduals on this list. These represent foreign banking houses, investment 
brokers and bankers, railway companies, insurance companies, and com- 
mercial concerns, the number totaling approximately 100. This depart- 
ment enables the member banks to send all such items to a central point, 
the Clearing House, and receive payment in one check. 

The packages are sorted by the Clearing House staff and delivered to the 
authorized representatives of the firms and individuals drawn on, and by 
2.30 p. m. a certified check is received in payment which is used as an offset 
against the due bills handed to members on receipt of their packages in the 
morning. These due bills and checks are cleared through the 10 o’clock 
exchange of the following morning. This department was established in 
1917 and the names on the list are selected carefully. 


Return Item Exchange. 


Items included in the packages of the various exchanges which are not 
paid are either returned by hand directly to the bank presenting them, or 
if $5,000 or under, they may be sent back through the 3 p. m. return item 
exchange. Items which are unpaid by branches of members located at some 
distance from the main offices, or in what is known as the ‘‘outer zone,”’ 
if $5,000 or under, are advised by telephone to the main offices and advice 
slips sent to the banks interested through the 3 p. m. exchange, the items 
themselves coming back through the midnight exchange. All return items, 
however, over $5,000 from those outlying branches are sent back by mes- 
sengers the same day. 

At 5 o'clock in the afternoon, the midnight exchange opens in the vault 
room and as each bank finishes the work of the day, checks on all the other 
members, after having been sorted and totaled, are brought to the Clearing 
House and deposited, a list of the envelopes being made in duplicate, the 
Clearing Heuse receipting and returning one copy and keeping the other. 
The envelopes are sorted in the clearing room into boxes for the various 
member banks to whom they are addressed. This procedure continues until 
midnight and at that hour and continuing until 3 o’clock in the morning, 
deliveries are made to the banks with night forces which call at the Clearing 
House vault room and receive packages which have accumulated in their 
boxes. The Clearing House staff list these as delivered and take receipts. 


About Two Tons of Checks. 

Banks are permitted to send packages to the Clearing House for this 
exchange until 2 p. m., and can receive their packages from midnight until 
3a.m. No bank can make more than two deliveries to the Clearing House, 
although they may call for packages as often as they care to within the 
prescribed hours. 

It is estimated that about 80% of the total of the entire day’s clearings 
goes through the midnight exchange. Measuring this volume in another 
way, from 1% to 2 tons of checks are handled by the night force after 
regular banking hours. Two shifts are employed, the first coming on at 
5 p. m. and leaving at 10.30 p. m., and the second from 10.30 p. m. until 
3a.m. At the closing hour, all packages on hand are checked against the 
record of the number received and delivered and locked in the vault to be 
taken out five hours later and delivered to the banks not maintaining night 
forces who call for them. 


Other Clearing Arrangements. 


These exchanges include all checks on members received by the 24 mem- 
ber banks and their 350 odd branches, as well as checks on Clearing House 
members from these banks, possibly 60 in number, who are depositors of 
the member banks. All other greater New York banks, clearing items 
drawn on New York Clearing House member banks, make use of the Federal 
Reserve Bank , which is also a member of the Clearing House and makes use 
of the clearing facilities to the fullest extent. 

The Federal Reserve Bank, through its Brooklyn-Manhattan and Bronx 
collection arrangement, clears items drawn on 85 or 90 local banks which 
are not members of the Clearing House. This arrangement is similar to the 
City Collection Department except that in the latter case the list is princi- 
pally non-banking institutions, except foreign banks, while the Federal 
Reserve Bank confines its list tu banks. Those institutions which do not 
make use of the Federal Reserve Bank or the Clearing House for the clear- 
ance of their items, pay on presentation over the counter. 


Still a further item bearing on the Clearing House is taken 
as follows from the ‘‘Wall Street Journal’ of Aug. 22: 


Second only to the clearing of checks in the important banking service 
performed by the Clearing House is the system of examination of member 
banks. This function, which originated in Chicago 25 years ago and since 
has been adopted by nearly all clearing houses in the country, has been in 
operation long enough to demonstrate its practicability and efficacy. 

While it may be easy for non-member banks to dispense with the direct 
clearing facilities of the Clearing House, by effecting clearance through 
member banks, the benefits to be derived from co-operation on any specific 
banking problem and from periodical private examination by experts are 
matters which cannot properly be provided elsewhere. Particularly is 
this the case, member banks point out, with regard to the Clearing House 
examination which has features that recommend it over the official examina- 
tion by the national or state examiners. 


Clearing House Examiner Different. 


The Clearing House examiner differs from the regular national or state 
examiner in that he is really a part of the banks themselves, is interested 
in assisting and co-operating in any way and uses every effort to keep all 
his intimate inside knowledge of each bank’s affairs within the institution 
itself, rather than expose any of it to other member banks. To this end, 
the examiner lends his services to the building up and correcting of any 
undesirable conditions in loans, &c., so as to bring them within the recog 
nized standards and thereby obviate the necessity of incorpora his 
criticisms in his reports, either to the boards of directors or to the Clearing 
House Committee. 

This attitude on the part of the examiner is not generally understood, the 
assumption being that his one object is to find trouble and to report it to 
the directors or the Clearing House Committee. 

In a discussion of the Clearing House examiner system by the Clearing 
House section of the American Bankers Association sometime ago, the 
purpose of the system was summarized as follows: 

“The strength of such a system of examination lies in the fact that it is 
brought about by the voluntary action of all members of an association for 
the mutual benefit and protection of all its members. Through judicious 
and intelligent supervision, the mutual interests of all will foster and en 
courage conservative management in each, which means the development 
of closer co-operation, the promotion of harmony, the advancement of sound 
banking principles, and the discouragement and prohibition of dangerous 
and doubtful methods.” 

Makes Searching Examination. 


Without notice, and, at least, once a year, or oftener if the occasion de- 
mands, the examiner enters any bank or trust company and commences 





his examination. * He is authorized to make as thorough and searching 
an examination as he desires in any and all matters. The banks in turn 
are required to give him free access to all their assets and place at his dis- 
posal all books, information, &c. 

The examiner is privileged to spend as much time as necessary In any 
bank and is not hampered by any red tape. His examination gives the 
directors of all banks examined a closer knowledge of their bank's affairs. 
Furthermore, should assistance be needed at any time, it can promptly be 
rendered without the delay and danger of an examination made in time of 
stress. 


New York Joint Legislative Committee Which Is In- 
quiring into Banking Law Changes, to Meet in 
New York During September. 

The Joint Legislative Committee on Banking, under the 
Chairmanship of Assemblyman Nelson W. Cheney, which is 
engaged in a study of the revision of the New York State 
Banking Law, adjourned on Aug. 16 until the first week in 
September, when it will hold a hearing in Buffalo. The 
Committee will hold a meeting in New York City the week 
of Sept. 16. W.K. Payne, President of the New York State 
Bankers’ Association, announces, under date of Aug. 19, 
the receipt of the following communication from Mr. Cheney: 


Joint Legislative Committee on Banking and Investment Trusts. 
Buffalo, N. Y., Aug. 13 1929. 








William K. Payne, President, 
New York State Bankers Association, 
128 Broadway, New York, N. Y. 

My dear Mr. Payne-—This Committee is now engaged upon an examina- 
tion of various proposals for changing the Banking Law. Prominent 
among such proposals are the recommendations made by Commissioner 
Robert Moses in his report to the Governor on the investigation of the 
Department of Banking in relation to the City Trust Co. 

It will greatly assist this Committee in its work to receive a full expression 
of the views of your Association and its individual membership in regard 
to all of the questions involved and also to receive whatever other sugges- 
tions they may desire to make in regard to changes in the law, for the work 
of the Committee will not be limited in any way to the recommendations 
contained in the report referred to. May we rely on you for that co-opera- 
tion? Your Association and its membership can be most helpful at the 
present time by sending to this Committee expressions of their views in 
letter form. 'These recommendations may be addressed to the Committee 
at 512 Manufacturers & Traders Building, Buffalo. 

Meetings of the Committee will be held in New York City and elsewhere 
in the State, during the coming months before the next Legislative Session. 
At these meetings the various proposals will be discussed. Representation 
from your Association and your individual membership generally is in- 
vited to assist at all meetings, due notice of which will be sent you. 

It is planned to hold a meeting in New York City in the week beginning 
Sept. 16. Accordingly we would appreciate as full a response to this 
communication as possible before that date. 

Yours very truly, 
NELSON W. CHENEY, Chairman. 


The ‘‘Times’’ of Aug. 17 said: 


The Committee, which began its hearings here on Thursday forenoon, 
was to have listened to testimony yesterday by Moreland Act Commis- 
sioner Robert Moses, who recently made a report on his investigation of 
the Department of Banking with regard to the City Trust Co., Mr. Moses, 
however, was unable to be present owing to his attendance at the funeral 
of former Police Commissioner Joseph A. Warren, and the committee ad- 
journed without transacting any business. 

Assemblyman Cheney said letters will be sent to banking institutions 
throughout the State on Monday asking for suggestions and that letters 
are being mailed to bankers inviting them to testify. 

The Committee may meet in Syracuse but most of its sessions probably 
will be held here. 








New York State Superintendent Joseph A. Broderick 
Urges “Teeth” in Bank Act—Says Law Regulating 
Private Institutions Is Disgrace to State and Needs 
Rewriting—Calls for Larger Staff—Only 10% of 
Private Banks Are Under Department’s Supervision 
He Tells Legislators. 

The rewriting and clarification of the New York State 
private banking Act with changes ‘‘to put punches in it” 
was urged on Aug. 15 upon members of the Joint Legislative 
Committee on Banking by Joseph A. Broderick, State 
Superintendent of Banks, at the first of a series of hearings 
in the Bar Association Bldg., 42 West 44th St. He also 
recommended the clarification of the investment section of 
the banking law. The New York “Times,’’ in reporting 
this in its issue of Aug. 16, went on to say: 

Mr. Broderick was the only witness called yesterday by the committees 
which is gathering information on which to base recommendations con- 
cerning the banking laws to be submitted to the next session of the Legis- 
lature and thus expediate any proposed new legislation along this line. 
At the conclusion of Mr. Broderick’s testimony, the committee adjourned 
until 11 a. m. to-day. 

The banking superintendent denounced the present private banking 
Act as a “disgrace to the State,’’ declaring that it is worded ambiguously 
so that it is often impossible to determine what is intended by the Act. 

“Clear and distinct English should be used,’’ said Mr. Broderick, ‘‘so 
that it would not be necessary to go to the Attorney General for an opinion. 
I hope you will do all you can to have the private banking Act rewritten 
so that we will know exactly where we stand. 

‘There is a general impression that all private banks and other agencies 
which handle deposits, such as steamship ticket agencies, are under the 
jurisdiction of the department of banking. This is notso. The department 
has only a small percentage of private banks under its control.” 

Few Private Banks Supervised. 


Mr. Broderick estimated that only about 10% of the private banks in the 
State were under his department's supervision. Any changes in the private 
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banking Act, he said, should include some means of protecting the small 
and “unwary” depositors whose experience is more limited than that of per- 
sons with larger sums at their disposal. 

He pointed out that deposits are accepted by steamship agents and 
“other people,” and that this constitutes private banking. Such agencies, 
he contended, should be made to open their books for inspection. How- 
ever, he said, there should be serious consideration before placing all private 
banking firms in one category in any new legislation. 

In connection with the work of his staff in examining private banks 
that have State licenses and are therefore open to inspection, Mr. Broderick 
asserted that he had only 50% of the force he needed. 


Clarke Case Discussed. 

Assemblyman Nelson W. Cheney of Eden, N. Y., Chairman of the joint 
legislative committee, asked if the private banking firm of Clarke Brothers 
had been examined. 

“‘We had no supervision,” replied Mr. Broderick. ‘‘We had no way to 
force an inspection of their books under the terms of the law as interpreted 
by the Attorney General's office. What we need badly is limited inspection. 
The department should be enabled to find out if the law is being broken. 
Where any one receives deposits, the depositors should be protected." 

Assemblyman Cheney voiced the belief that the entire committee was 
in agreement with Mr. Broderick on this point. 

In suggesting an inquiry into the investment banking situation to bring 
about the clarification of this section of the banking laws Mr. Broderick 
said many corporations which have received licenses from the State under 
this section should not have them. One of the principal reasons for their 
taking out these licenses was to enable them to obtain good advertising 
from the phrase ‘‘Under the supervision of the banking department,’’ Mr 
Broderick said he believed. 

The banking superintendent said he intended te make recommendations 
for the betterment of his department, including better salaries, especially 
for deputies, and more employees. He said the State bank examiners were 
“frightfully underpaid” and that they could earn much more by working 
for private corporations. 

Says Department Pays Its Way. 

““Well-managed banks in the State,’ said Mr. Broderick, ‘welcome 
proper supervision and they do not object to the appropriation of any 
funds to this end. The department does not cost the State one penny. 
The State makes appropriations to carry on the work, but this money comes 
back to the State from the banking institutions. The costs of examinations 
are charged up to the banks."’ 

He said also the Department ef Banking should have a fund available 
for emergencies. In passing, he pointed out that his department ‘‘did not 
have one penny” to carry on the investigation of the City Trust Co. 

Mr. Broderick was questioned as to specific recommendations and as to 
the recent report of Moreland Act Commissioner Robert Moses on his 
investigation of the Department of Banking in relation to the City Trust 
Co. The Banking Superintendent said he would prefer to discuss these 
points at a future conference with the committee in executive session. He 
also said he would be prepared to make certain specific recommendations 
to the committee in September. 


Cheney Telis Purpose of Inquiry. 

At the conclusion of the session, Assemblyman Cheney issued a state- 
ment, which said in part: 

“Since the adjournment of the Legislature in April there has been much 
discussion of a possible need for changes in our banking law. It is evident 
that some of these proposed changes will be embodied in bills to be presented 
to the coming session of the Legislature. In view of the importance of the 
question and its technical nature, it has seemed highly advisable that a 
thorough study should be made on behalf of the Legislature well in advance 
of the forthcoming session. Meetings of this committee will be held during 
the coming months in different cities of the State, at which discussion of the 
proposals received will be invited. It is hoped that this study will have so 
far progressed by the time of the opening of the coming session of the 
Legislature that this committee will be able to make definite recommenda- 
tions to the Legislature in 1930, thereby expedit ng necessary leg slation, 
if any. 

“This committee, through its chairman, has expressed its desire to carry 
en ite work in co-operation with the special committee appointed by the 
Governor. It is anticipated that arrangements to this end will be made 
after the first meeting of the Governor’s committee has been held.”’ 

The members of the committee who attended the session included State 
Senator Cosmo A. Cilano of Rochester, Assemblyman James R. Robin- 
son of Ithaca and Assemblyman Maurice Bloch of New York, minority 
leader, who is a member ex officio. Bradley Goodyear of Buffalo, counsel 
for the committee, also attended. 

The committee also includes Senators William W. Campbell] of Lock- 
port and John J. Dunnigan of New York, and Assemblymen Arthur T. 
Pammenter of East Rochester and Irwin Steingut of Brooklyn. 








Volume of Bankers’ Acceptances Outstanding—In- 
creased $13,649,559 During July—Total at End of 
Month $1,126,698,805—-Seasonal Wheat Financing 
Becoming Heavy. 

The volume of bankers’ acceptances outstanding on July 
31 was larger by $13,649,559 than on June 29. The results 
of the monthly survey announced August 19 by the Amer- 
ican Acceptance Council place the total of $1,126,698,805, 
which is $148,834,879 more than for July 31 1928, and 
$385,000,000 greater than on the same date in 1927. In 
making public his survey, Robert H. Bean, Executive Secre- 
tary of the Council, says: 

The increase at this time is almost wholly caused by the volume of 
wheat bills that have been coming on the market since mid-July. Cotton 
bills have not as yet made their appearance in any considerable volume, 
but should swell the bill total in another month, particularly if market 
rates for acceptances continue at the present level. 

The influence of wheat financing is seen in the valume of bills of banks 


in the Chicago district, where there is a current increase of $12,000,000 
for the month. 

It is again seen in the volume of bills against domestic warehouse credits, 
which have advanced $11,000,000 since June 30 and to some extent also 
in the total of bills against goods stored abroad or shipped between foreign 
countries, which is $16,000,000 higher. 

Import acceptances and dollar exchange bills both fell off $7,000,000 
during July, while export acceptances and those against domestic shipments 
remained practically unchangell. bas 


“a 


Bill market rates on acceptances have been steady and without change 
for the entire month since the last survey report. 
After a period in July when the volume of bills in the dealers’ hands 
was increasing and there was some doubt whether acceptance rates could 
be kept down, the market has been considerably more active, with bills 


moving easily at the prevailing 


rates. 


Mr. Bean’s survey follows: 


TOTAL OF BANKERS ACCEPTANCES OUTSTANDING FOR ENTIRE 
COUNTRY BY FEDERAL RESERVE DISTRICTS. 














Federal Reserve District. July 31 1929. | June 29 1929. | July 31 1928. 
Dcnosind ot éeecedwacbibnecbankded $111,417,377 $114,865,385 | $112,146,752 
ititnibthnd uetednadmennthnman 855,462,075 847,450,842 744,966 ,596 
Diibduenbunh Unegcanepbouseeks 15,046,496 15,211,133 15,477,487 
Snapuatandagdnedashiosnedaeua 12,724,851 12,996,143 11,482,536 
Daventnheéudbanaataahia Guiacl 6,807,916 6,541,723 5,966,369 
tbh thehseakbedadnmanwn eet 11,273,836 10,614,840 12,202,672 
Dienelbarsie hech died ntenhenmwemual 62,831,101 50,496,858 35,744,904 
Ppkhbetddnh ned phnvasindan anata 1,114,245 1,007,228 910,375 
Dithevidvcudhbecdialgtadeussuwn 2,757,606 1,252,162 . A 
didn diih wetierh oo ateiel iobind idea bas 9,442 10,263 111,744 
i did subbinbabsdesalhwchiohacs 4,132,288 5,186,667 3,248,799 
Dsdtbiwnbebecadasteunciucnsan 43,121,572 47,416,002 32,265,037 
TM ccchwdaecedous ane $1,126,698,805 |$1,113,049,246 | $977,863,926 
Eee emer Aer <1 2 13,649,559 148,834,879 





CLASSIFIED ACCORDING TO NATURE OF CREDIT. 

















July 31 1929. | June 29 1929. | July 31 1928. 

PP boktbecndhosneonessadnd $316,199,571 | $323,497,542 | $319,044,927 

Ce ee 368,230,469 368,019,631 351,883,832 

Domestic shipments............- 14,629,876 14,196,987 17,803,205 

estic warehouse credits. ..... 98,914,521 87,814,239 99,844,476 

BT Gs is nen ncsisinent 48,806,140 55,856,128 -861,085 
Based on goods stored in or shipped 

between foreign countries -_--____ 279,918,228 263,664,719 164,426,401 








AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES 
JULY 19 TO AUGUST 19. 














, Dealers Dealers Dealers Dealers 
Days— Buytng Rate.|Selling Rate.| Days— Buytng Rate.|Selling Rate. 
Ce 5.250 5.125 Eee ie weuabauiek 5.375 5.125 
Dian dconcces 5.250 5.125 LEsec cnensee 5.375 5.125 
ee 5.250 5.125 see 5.375 5.125 




















American Life Insurance Passes $100,000,000,000 in 
Force. 


That the goal of $100,000,000,000 (one hundred billion 
dollars) of legal reserve life insurance in force in American 
companies was achieved last month, probably on Friday, 
July 26, is revealed by a survey completed Aug. 20 by the 
Association of Life Insurance Presidents. When the Twenty- 
second Annual Convention of that organization was held in 
New York in December last year, a preliminary survey was 
presented, predicting that the $100,000,000,000 milestone 
would be reached early in the autumn of the present year. 
A hitherto unprecedented amount of new life insurance 
during the first seven months of 1929, however, has resulted 
in the $100,000,000,000 in force being reached two months 
earlier than was anticipated at the close of last year. 

Because of the public interest in this life insurance event, 
the Association of Life Insurance Presidents has been 
gathering special reports from companies for the last three 
months showing the amount of insurance in force. Ordinarily 
these computations are made only as of the end of the year. 
The monthly reports came from 44 companies representing 
85% of the legal reserve life insurance business transacted 
by American companies. These reports show that on July 
31 of this year the total insurance in force of these companies 
was $85,203 ,895,000, an increase of 5.2% over Dec. 31 1928. 
Allowing for a similar increase by the companies in the 
group not reporting—that is, in the other 15% of the 
business—the total increase in force for all companies as of 
July 31 approximated $100,122,085,000. The average net 
addition to insurance in force for each week day during July 
was $25,269,000. At this daily rate of increase in outstanding 
insurance the $100,000,000,000 mark, it is estimated by the 
Association, was passed on July 26. 

“Probably no better testimony to the accelerated thrift 
of the American people can be found than in the remarkable 
multiplication of this life insurance protection in recent 
years,’’ said George T. Wight, Manager of the Association of 
Life Insurance Presidents, in giving out the details of that 
organization’s survey. ‘While it has taken 86 years of 
American life insurance to create this protection, by far the 
greater part of it has been built up in recent years. Thirteen 
years ago—in 1916—when American life insurance was 73 
years old, the total insurance in force amounted to $24,- 
700,000,000. Thus it has more than quadrupled in less than 
13 years.’’ He went on to say: 


But the most stricking fact disclosed by the survey is that while it took 
79 years for life insurance in United States companies to reach, in 1922, the 
first $50,000,000,000, the second $50,000,000,000 has now been achieved 
in a little more than 6% years. This $100,000,000,000 life insurance in 
force is more than twice the outstanding life insurance of all other countries 
of the world combined, although the United States has only one-sixteenth 
of the world’s population. 

Even as recently as 16 years ago it was not anticipated that the achieve- 
ment of the $100,000,000,000 milestone by United States companies would 
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be.attained much before 1940, for the annual net accretions to the insurance 
in force, after allowance for maturities on ccount of deaths and endowments 
and for termination by lapses, averaged in those days about $1,275,000,000. 
During the latter part of the World War this annual net increase was some- 
what accelerated, reaching $2,500,000,000. It was not until after the 
conclusion of the War that the present trend of huge annual accretions 
‘was made when the net increase in 1919 leaped to $6,000,000,000. While 
there have been fluctuations, the net accretion since that time has averaged 
$6,.590,000,000 annually and three times it has reached $8,000,000,000 or 
thereabouts. 

Of course, the big factor in this acceleration has been the increased 
amount of new business produced each year. In the 10 years from 1909 
to 1918 inclusive the amount of new business by all United States companies 
was $35,.725,000,000, a yearly average of $3,572,500,000. In the next 
10 years from 1919 to 1928 inclusive the total new business written was 
$129,875,000.000 or a yearly average of $12,987,.500,000. In other words, 
during the last 10 years 31% times as much new business has been produced 
as during the prior decade. 

Perhaps a clearer picture of the acceleration in new business is presented 
by pointing out that in 1909 the amount of new business was $2,449 000,000, 
while in 1928 it was $18,618,000,000. Thus we see seven and one-half times 
as much life insurance being purchased annually from American life in- 
surance companies as was the case 19 years ago. 

‘The economic and social ramifications of this $100,000,000,000 of life 
insurance in force are of great importance in the daily lives of our citizens,” 
continued Mr. Wight. ‘‘Guaranteeing economic independence to millions 
of individuais and temporary financial relief to many more millions, con- 
tracts binding the aggregate payment of this amount are now in the hands 
of more than 65,000,000 policyholders. These policyholders are representa- 
tive of every walk of life, from the industrial wage earner to the cOfpora- 
tion president. The accumulation of this vast amount of protection, 
financed chiefly from current earnings—often at great sacrifice—is concrete 
evidence of the thrift and foresight of our populace. The use of life insurance 
materially contributes to the welfare and peace of mind of our citizens. It 
develops self-reliance and character. It avoids larger State and private 
ald to dependents. It provides education for orphans and economic re- 
assurance for widows. The acceptance of life insurance by so many Ameri- 
Cans aS a means towards these ends has largely resulted from the untiring 
efforts of the many thousands of life insurance agents—the ambassadors of 
the institution. 

“Despite this reassuring picture of economic security, when the situation 

is reviewed from another angle one does not get quite as great a thrill from 
the $100,000,000,000 insurance in force; that is, when we compare it with 
the national earned income. While there have been no recent definite 
official figures as to such income, economists generally agree that it is now 
close to $100,000,000,000 annually. So those purchasing life insurance have 
not on the average indemnified their families against death for much more 
than one year’s earned income. In using this figure it is only fair to point 
out that a small proportion of the $100,000,000,000 of life insurance in 
force is on the lives of persons outside the United States, mainly in Canada. 
on the other hand, there is some life insurance in the United States carried 
in Canadian companies, although not enough to be a complete offset. 
_ “*When we realize the present prosperity of our country, the greatly 
increased and increasing earning power of our people, our expanding 
population, our national trend towards thrift and prudent foresight, and 
when we review the past accomplishments in life insurance protection, 
especially the accelerations of recent years, it seems reasonable to expect 
that the second $100,000,000,000 of net outstanding life insurance protec- 
tion will have been accomplished before 1940. In any event, life insurance 
executives and agents alike regard the achievement of this goal of $100,- 
000,000,000 as a stepping stone to the second $100,000,000,000.”" 








Insurance Companies Record Profitable Six Months’ 
Result, According to J. K. Rice Jr. & Co. 


J. K. Rice Jr. & Co., in a survey under date of Aug. 14, 
state: 

The semi-annual financial statements of these insurance companies 
which have been published to date, clearly indicate a banner first half for 
most of the leading companies. Following are the increases in assets for 
the first six months of 1929, as compared with the increases for the entire 
year of 1928, as taken from the statements available. It illustrates the 
growing nature of this business. 























Assets. Increase. Increase. 

June 30 Stz Mos. | Entire Year 
1929. 1929. 1928. 

1$39.446,733 | $3,452.306 | $4,392,943 
63,749,917 4,084,014 | c6,133,719 
396,846,956 | 15,230,623 | 42,869,674 
489,495 1,202,179 1,403,329 
9,998,074 1,027,279 2,404,029 
2,408,798 110, 225,407 
7,623,308 395,713 958,246 
97,379,524 5,724,044 | 10,138,413 
946, 6,081,511 9,838,207 
J 675,952 1,090,586 
d 442,848 836,095 
21,972,781 | b9,026,347 853,643 
,558,930 2,499,320 | 45,038,290 
4,405,755 374,741 | e€1,846,892 
22,016,829 86, 2,264,444 
105,011,638 2,214,346 6,891,959 
1,737,458 2,062 £798,733 
48,177,246 1,072,576 2,710,234 
“Soelssi | 'savione |° T'vas‘ons 
vidence- Washington... .........-..._. 25,422,604 2,936,287 3,631,273 
St. Paul Fire & Marine_________________- ,672, 1,454,947 2,486,412 





Contributed through capital increases: (a % A ; “ A A ’ - 
000; (d) $1,750,000; (e) $1,000,000: (f) 9500000: tad SE.bC OOD” pitta ose 

Aithough great sums have been added to the assets and surplus of these 
companies through increases in value of security portfolios, the market 
Prices of insurance stocks do not seem to have discounted this factor. 
The insurance stocks, as a group, are selling on the average only slightly 
above the quotations of Dec. 31 1928, while other groups, such as the 
banks, public utilities, coppers and railroads, are from 25% to 40% higher. 
Other kinds of business and industries often suffer from new processes 
and trade variations, which result in staggering losses from large inven 
tories, but the insurance business is comparatively free from such hazard 








Survey of Federal Credit Favored by Senator Fletcher 
to Check Speculation. 

A general survey of the Federal credit conditions by the 

Senate Banking Committee under a program similar to that 


proposed by a resolution introduced in the Senate by Senator 
King (Dem.) of Utah is favored by Senator Fletcher of 
Florida, the ranking Democratic member of the committee. 
This is indicated in advices to the New York “Journal of 
Commerece”’ from the Washington bureau Aug. 16, the 
account further stating: 


The Florida Senator, in making this announcement, is of the opinion that 
the Federal Reserve Board, by stringent policies, can check excessive use 
of Federal funds by stock market speculators. Because Senator Fletcher is 
the ranking Democrat on the Committee his views will probably lend con- 
siderable influence in bringing about an investigation of this kind. 

The resolution of Senator King, which he has repeatedly stated he will 
push for consideration during the extra session of Congress, proposes a 
broad inquiry into stock market transactions and into the credit situation 
generally. This measure is now before the Banking Committee. 

Approval of the recent action of the Reserve Board in sanctioning the New 
York Federal Reserve Bank rediscount increase of from 5 to 6% is also 
given by the Florida Senator. He believes that is one method of curbing 
the use of Federal funds in stock market transactions. 

Senator Sackett (Rep.) of Kentucky, also a member of the Committee, 
believes, however, that there is no action the Federal Reserve Board could 
take that would bring a halt to the steadily increasing brokers’ loans, 
thereby stopping the speculation on the market. 

In his opinion the large volume of brokers’ loans are merely the result 
of a “financial boom,” created largely by the $1,000,000,000 worth of 
foreign gold in this country, which might end at any time. When those 
countries find that their gold supply is diminishing, he said, and therefore 
demand its return, then the stock market will return to normal. 








Federal Reserve Board in Monthly Review of Credit of 
Situation Comments Upon the Increase Since June 
in Loans on Securities—Increase also in Other 
Loans—Decline in Investments. 


Commenting on what the Federal Reserve Board has to 
say in reviewing the credit situation, in its Bulletin for Aug., 
made public Aug. 22, the Washington correspondent of 
the New York “Times” points out that this week’s Federal 
Reserve statement shows an increase of $133,000,000 in the 
total of brokers’ loans to a record peak at $6,085,000,000, 
and that this is in sharp constrast with the remarks of the 
Federal Reserve Board in its Bulletin in reference to the 
unusual developments which have taken place because of 
the great activity on the Stock Exchange and the unpre- 
cedented demand for credit to finance securities. The 
Board stresses in its survey that the loans to brokers for ac- 
count of others, including corporations, which had accounted 
for the entire increase in brokers’ loans in 1928 and the first 
5 months in 1929, had not been “‘an important factor in the 
growth of these loans since last May,” and that the advance 
had been financed by the banks. In its comments the 
“Times” says: 

That a trend away from this later situation had developed was, how- 
ever, indicated by the report on brokers’ loans of to-day, Aug. 22, which 
showed that the entire increase since last week has been due to an increase 
of $194,000.000 in loans for accounts of others, while loans by New York 
member banks on their own account and for the account of out-of-town 
banks have shrunk $39,000,000 and $23,000,000, respectively. In some 


quarters there was seen in this change a tendency on the part of the beard 
again more closely to supervise the loans by the banks. 


Further indicating what the Board has to say in its dis- 
cussion in the August number of its Bulletin, the Washington 
account to the ‘‘Times”’ states: 


Member Bank Credit Rises. 

The Board said that member bank credit has increased rapidly since 
the beginning of June and that at the end of July the volume of credit 
extended by reporting member banks was considrrably above the level at 
the end of May. 

The growth of credit in June and July, and particularly of loans on 
securities, the Board said, has been due in part to end-of-fiscal-year op- 
erations and to the issuance of a large volume of securities, in many in- 
stances with privileges to holders of stock to subscribe to the new issue 
on preferential terms. 

“There is usually a temporary peak in bank credit at the end of June,”’ 
the Board said, ‘“‘but this year, in contrast to 1928 and other previous 
years, the seasonal expansion in bank credits has not been followed by 
the usual seasonal contraction in July.”’ 

An analysis of the increase in credit since the beginning of June, the Board 
said, showed that it had been in loans on securities as well as in all other 
loans, while investments continued to decline. The growth in security 
loans between the last report date in May and July 31 amounted to $675,- 
000,000 and the growth in all other loans to $180,000,000, while investments 
declined further by $250,000,000. 

The growth in security loans since the end of May, the Board said, has 
reflected an increase in loans to brokers and dealers in securities chiefly 
by banks in New York City for their own account and for the account of 
others. While loans for accounts of others, including corporations, indivi- 
duals and foreign banks, also increased, the Board said that these had not 
been an important factor in the recent advance. 

“Increased demand for credit to finance Stock Exchange transactions, 
therefore,” the Board said, “‘has fallen upon the banks, and there has been 
a large growth in brokers’ loans by banks in New York City and elsewhere 
in the United States.” 

The Board said that throughout the year the loans other than loans on 
securities had been above the level of a year ago and that the margin 
between the two years had been increasing. It was expected, the Board 
said, that with the growth of business in the United States there would be 
an accompanying increase in the volume of loans to finance trade, industry 
and agriculture. There was the unusual development, however, that the 
trend in so-called commercial loans expected from the latter part of July 
to the middle of October had begun earlier than in other years. 





Influenced by the high money rates caused by the speculative wave, 
member bank investments, the board said, have shown practically a steady 
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decline for the past year, and at the end of July investments of reporting 
banks in leading cities were approximately $700,000,000 below their peak 
level reached in June 1928. 

*“‘Member banks usually increase their investment accounts,’ the Board 
said, ‘‘at times when their resources exceed the current demand of their 
customers and when declining money rates make it probable that securities 
with fixed returns will appreciate in value. 


Investment Disposed of. 

*“‘During the period from March 10 1922 to June 30 1928 there was 
an increase of $4,500,000,000 in member banks’ holdings of investments, 
which increased from 27% of the banks’ total loans and investments in 1922 
to 31% in 1928. 

**‘During the past year firm money conditions and the continuous demand 
for credit to finance active business and a large volume of security trans- 
actions, together with heavy indebtedness of members, at the Reserve 
Banks, have caused member banks to dispose of a larger amount of invest- 
ments than at any other time in years.” 

Another reflection of the era of speculation and active business was 
found in the fact that since the middle of 1928 the decline in investments 
had been accompanied by a decline in time deposits for the first time 
between call dates since this class of deposits was placed on a lower reserve 
basis in 1914. 

“An explanation of the decline in time deposits,”’ the Board said, ‘‘may 
be found in the increased number of persons purchasing investments and 
other securities during a year of unusual rise in security values; the loaning 
in the security market of funds previously held as time deposits by corpora- 
tions and others also has been a factor in the decline of time deposits during 
the past year.” 

Rise in Net Demand Deposits. 

The decline in investments and time deposits, the Board said, was 
accompanied by a rapid rise in the net demand deposits in the latter part 
of 1928, at a time when the total volume of bank credit was increasing 
and a rapid decline during the early part of the present year when the total 
volume of bank credit was tending downward. 

“In recent weeks,”’ the Board said, ‘‘the growth of bank credit has been 
accompanied by a rise in demand deposits. From $12,791,000,000, the 
low point for the year, reached on May 29 1929, demand deposits of report- 
ing member banks increased to $13 395,000,000 on July 31 and were on that 
date in considerably larger volume than a year ago. 

“This growth in net demand deposits has reflected the increase in member 
bank loans and particularly of security loans. During the preceding year, 
when security loans were made largely for account of non-banking lenders, 
the growth in brokers’ loans was not reflected in a growth of deposits, but 
recently, since banks have increased the volume of security loans for their 
own account, there has been a corresponding growth in deposits.” 

The decline in deposits in the early part of the year, the Board said, 
was general throughout the country, and theincrease since theend of May 
has been fairly widespread. On July 31 net demand deposits of reporting 
member banks were about $250,000,000 larger than on the corresponding 
date a year ago. 

The Board said that another factor in the increased demand for Reserve 
Bank credit was the demand for additional currency caused by the issue 
of smaller sized money. It was estimated that at its maximum this ad- 
ditional demand increased the volume of currency in circulation by $130,- 
000,000, and later the volume of money in circulation still appeared to be 
about $100,000,000 larger than would otherwise have been the case. 

Recent increases in currency and in member bank reserve balances, the 
Board said, have been reflected in an increase in reserve bank credit. 

“Beginning with August,’’ the Board continued, ‘‘there is usually an 
increase in the demand for reserve bank credit, owing to a growth in cur-~ 
rency and credit needed to finance the harvesting and marketing of crops. 


Discount Rise Ciied. 

“‘At about this season of the year there is also a growth in the volume 
of acceptances drawn in connection with the movement of crops to mar- 
ket. Market rates on bills showed some decline in the early part of July, 
notwithstanding some increase in acceptances drawn. 

“On July 12 buying rates at the Federal Reserve Banks were also re- 
duced by between % and 4% depending on maturities. After that time 
acceptance hoidings of the Reserve Banks, which on July 10 at $66,000,000 
had been in the smallest volume for five years, began to increase, and no 
Aug. 7 totaled $80,000,000. 

“On Aug. 9 buying rates on bills up to four months’ maturity were 
further reduced from 54% to5%%. At the same time, in order to coserve 
the resources of the Federal Reserve System, the discount rate at the 
Federal Reserve Bank of New York was advanced from § to 6%.”’ 








Federal Reserve Banks Ready To Buy Bills and Ex- 
change on London, If Needed—Bankers Point Out 
Formal Credit, While Available, Is Unnecessary— 
Included in Reserve Statement Each Week. 


From the New York “Journal of Commerce” of August 17 


we take the following: 

The Federal Reserve Banks stand ready to purchase bills on London at 
any time when necessary to support the pound sterling, it was said here 
yesterday in informed banking quarters. The relation now existing be- 
tween the Reserve Banks and the Bank of England are such, it was stated, 
that no formal credit is necessary to bring this about. 

Purchases of sterling bills are included among the holdings of bankers’ 
acceptances of the Reserve Banks, and are not earmarked as being of foreign 
currency in the weekly Reserve statement. Purchases of balances on 
London, on the other hand, result in giving the Reserve Bank a credit on 
the books of the Bank of England, and would thus constitute part of the 
item ‘“‘due from bankers’? on the weekly Reserve statement. 

Sterling at Gold Point. 

Through purchases of bills or exchange on London, therefore, it was 
said, the Reserve Banks have the power to prevent a movement of gold 
from London to New York. Sterling closed yesterday at $4.84% for cable 
transfers. The exchange is now calculated to be at gold point at $4.84%. 
The Bank of England during the past week was reported to have sold 
approximately $5,000,000 in gold to American buyers and the bullion 
reserves of the Bank of England were lowered to £140,687,000. 

Since 1925 the Bank of England had adhered to the recommendations of 
the Cunliffe Committee that the reserves be maintained above £150,000,000, 
so that the refusal of the Bank to advance its rediscount rate in the face of 
the lowering of its reserves to a level below the old unofficial minimum 
represented a new departure in policy. It was evident in financial circles 
that the Bank of England was depending upon a weapon other than the 
ttaditional one of raising its rate. 


Bankers in close touch with the situation, as well as reports from 
London, have repeatedly declared that the Bank of England could get a 
credit here whenever it chose, either at the Reserve Banks or with private 
banking institutions. However, there is no need for such a credit in this 
specific instance, in view of the purchases of bills and London exchange, 
which are being made in the normal course of events as part of the regular 
arrangements between the two institutions. Such purchases now, when the 
movement of cotton to Great Britain must be financed, constitute a necessary 
step to make the advance in the London discount rate unnecessary. 

It is pointed out, however, that situations may occasionally arise in 
which it is advantageous to Great Britain to have a contract, the existence 
of which it could publicly announce. In the case of the 1925 credit 
announcement was made in Parliament by Chancellor Churchill when 
England returned to the gold standard. The existence of the credit offset 
political opposition based upon the assertion that British exchange was 
not strong enough to permit a return to gold payments on notes. The 
announcement of the 1925 credit proved politically effective, while the credit 
itself was never used, never having been needed in 60 far as support of 
the exchange was concerned. 

The opinion was ventured in informed circles that should the Bank of 
England find a credit preferable to its usual understanding with the Federal 
Reserve Bank, it would need only to cable its request for one. If it does 
not make such a request, the Federal Reserve Bank would be likely to buy 
London bills or London balances, should such purchases become necessary, 
in any case. 








Nearly 134 Billions of New Sized Paper Money in Circu- 
lation—Production of Notes of National Banks 
Retarded Slightly. 


The Treasury Department has distributed almost a billion 
and three-quarters dollars in new currency since it first was 
released July 10, according to an oral announcement Aug. 21 
by the Assistant Secretary of the Treasury, Henry Herrick 
Bond, who said respecting the distribution that it was going 
forward entirely satisfactorily except as to national bank 
notes. The foregoing is from the Aug. 22 issue of the ‘‘United 
States Daily,” which added: 


Production of the notes to be put out by the national banks has lagged 
due to a variety of circumstances, but it was the Assistant Secretary’s belief 
that these were being rapidly overcome. 

Mr. Bond's figures, compiled as of the close of business Aug. 20, showed 
$1,732,659,000 had been sent to the Federal Reserve banks and the national 
banks which deal directly with the Treasury. This total, he explained, 
does not represent the amount in circulation, but it is the amount which 
the Federal Reserve banks have with which to replace the condemned paper 
as it comes in, excepting of course the small amount of national bank notes 
sent out. 

Federal Reserve notes constitute the bulk of the money hat has gone out. 
There were $1,400,920,000 in the hands of the Federal Reserve banks or 
the public to which amounts indeterminable by the Treasury have already 
been released. United States notes, silver certificates and gold certificates 
in the amount of $317 ,688,000 have been shipped by the Treasury, and since 
the first national bank notes were ready on July 20, a total of $14,051,970 
has been given the national banks in replacing worn out national bank notes, 
Mr. Bond reported. 

Amounts Sent Out Given. 


In detail, Mr. Bond's figures showed $33,880,000 in 10-dollar gold cer- 
tificates and $35,840,000 in 20-dollar gold certificates; $168 ,808,000 in 1-dol- 
lar silver certificates; $22,520,000 in 2-dollar silver certificates, and $55,640,- 
000 in 5-dollar United States notes. 

The amount of the new Federal Reserve notes which have been shipped 
was: $370,400,000 in fives, $479,840,000 in tens, $470,480,000 in twenties 
and $80,200,000 in fifties. 

National bank notes to the amount of $14,051,000 have been distributed 
to the banks in replacement of an equal amount of condemned currency, 
but this amount Mr. Bond said would be increased rapidly as the conditions 
under which the Department and the Bureau of Engraving and Printing 
have been working are overcome, 


Currency Change Satisfactory. 


“Thus far,”” said Mr. Bond, ‘I think it can be said that the transition 
from old to new currency bas been going forward most satisfactorily. It is 
true, of course, that we are somewhat behind our program in handling the 
national bank notes because of conditions over which we have had no con- 
trol. But the situation is being clarified and it is our hope that the distri- 
bution can be made much more rapidly than would be indicated by the 
$14,000,000 thus far sent out. 

The chief satisfaction which the officials, charged with the currency work 
are getting out of their jobs now is the ‘‘splendid spirit in which the public 
has received the new money.”” The Assistant Secretary remarked that the 
Treasury had anticipated plenty of kick-backs; it always has been so when 
policies have been altered, but Mr. Bond observed that in the instance of 
supplanting new money for the old there had been a noticeable lack of 
complaint. This fact, he said, gave every official and clerk connected with 
the job the personal satisfaction of knowing that the public understood they 
had a difficult task to perform and were willing to bear the slight incon- 
venience of having two sizes of currency in their pockets or wallets without 
kicking about it. 

Counting of Notes Difficult. 

An inability of some national banks to understand the necessary procedure 
in some respects has aggravated the Department’s problem of getting na- 
tiona] bank notes ready for distribution. In addition to this phase of the 
work which has made for delay, the Treasury has been up against a gigantic 
physical proposition in counting the national bank notes that have been sent 
for redemption, according to Mr. Bond. Divisions in the office of the 
Comptroller of the Currency are engaged now in counting about 3,000,000 
pieces a day; their capacity is estimated at 6,000,000, but the organization 
work required to equip and maintain the personnel and facilities for handling 
a greater amount has been slow and hard to accomplish, it was stated. 

As regards another phase of the physical problem, Mr. Bond related some 
of the situations in the printing of the national bank notes which have had 
to be circumvented. He referred in particular to the difficulty of obtain- 
ing the necessary plates to print the names or titles and the signatures of 
the officers of the national banks on the new currency. An especially 


hard plate is required and there is only one plant in the country able to sup- 





ply them, according to the Assistant Secretary, who added that the commer- 
cial plant with which the Government is dealing has been operating on a 
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24-hour basis and still cannot keep up. Its problem has been made more 
difficult by labor troubles and inability to obtain all of the efficient work- 
men it can use. 


24 Printing Plates Needed. 


In printing the national bank notes, six of the hard surfaced plates are 
required for each type of note for each bank. Thus, if a bank is issuing 
fives, tens, twenties and fifties, 24 plates must be had for the job, it was 
explained. 

The Treasury's job in supplying the national banks is not made much 
easier by the fact that some of them are not note-issuing banks, Mr. Bond 
declared. He said that the percentage of the 7,536 national banks which 
did not issue notes was not large enough to enable the Treasury to observe 
the effect when the question of currency distribution was before it. 








The “Gold Clause” Analyzed by John T. Madden and 
Marcus Nadler of Institute of International 
Finance. 


Despite the fact that practically all foreign obligations 
issued in this country call for payment in “gold coin of the 
present weight and fineness,’’ it is not necessarily the in- 
tention of either the borrowers or the investors that actual 
payment of these loans shall be made in gold, says a 27- 
page special study of the “gold clause,’’ issued by the 
Institute of International Finance. The Institute, a fact- 
finding body organized to study foreign credit conditions, 
is conducted by the Investment Bankers Association of 
America in co-operation with New York University. 

“The insertion of the clause ‘gold of the present weight 
and fineness’ after the currency in which the loan is stated,”’ 
the Institute points out, “is intended to eliminate all! risk 
of loss which the holders of the bonds may sustain as a 
result of possible fluctuations of the currency. The gold 
clause definitely specifies payment in gold. In actual 
practice, however, the debtor pays in his own currency while 
the creditor receives payment in his own currency. As a 
matter of fact, the debtor can liquidate his obligations only 
in the legal-tender money of his country, for one of the 
attributes of sovereignty is the fixing of the legal tender 
in which debts may be discharged, and generally sovereign 
States permit debts to be liquidated otherwise than by 
actual gold. The various gold clauses, therefore, merely 
provide for an automatic increase in the number of units 
of the legal-tender currency in which the loan is actually 
repaid, in case the currency in which the bond is stated has 
depreciated and the paper currency has been declared legal 
tender by law.’’ 

A summary of the views set out in the study further says: 

Yet, despite the fact that the gold clause is seldom interpreted strictly, 
it is not mere dead-wood and without importance to the investor. In 
almost all cases where the gold clause was contested, the bulletin empha- 
sizes, bondholders were able to obtain better terms than they would have 
gained if the word ‘‘gold’’ had not been inserted in the loan cntract. 

The gold clauses most often used in international loan contracts, the 
Institute shows, are the gold-coin clause, which calls for the payment of a 
certain sum or quantity of gold of a definite standard of weight and fineness; 
the gold value clause, which calls for the payment of a certain amount of 
gold of a definite standard of weight and fineness, or its equivalent in 
Paper money; and the valuta or foreign exchange clause, which ties the 
loan to one or to several foreign currencies. Since payment is almost 
never made in gold there is, in essence, little difference between the first 
two classes. The Treaty of St. Germain accordingly interprets the gold-coin 
clause as the equivalent of the gold value clause, an interpretation generally 
accepted at the present time in the creditor countries. 

The valuta clause is commonly used in the case of loans issued in more 
than one country and stated in several currencies. In such a case, the 
bondholder usually has the option of receiving payment either in his own 
currency or in the currency of the other country or countries. Such a 
clause is to be found in the Rumanian stabilization loan of 1929. The 
purpose of providing for the payment of the debt service of a loan in various 
currencies, the bulletin notes, is two-fold; first, to increase the marketability 
of the loan by making it international in character, and second, to reduce 
the danger of exchange fluctuation. 

“‘Post-war experience with the gold clause,”’ the Institute points out, 
induced American, British, Swiss and Dutch bankers to improve the 
phraseology of the gold clause in order to avoid controversies which might 
arise from different interpretations of the clause. The clause dealing 
with the protection from currency depreciations most commonly found 
in this country reads as follows; ‘‘United States gold coin of the present 
weight and fineness’."’ 

While this clause is to be found in the loan contract of almost every foreign 
issue floated in this country, variations and explanatory clauses are not 
uncommon. Thus, while the Frederich Krupp, Ltd., covenanted to repay 
in United States gold dollars under any and all circumstances and irre- 
spective of the German law, the Electric Power Corp.'s debt, due in 1950, 
may be liquidated in German reichsmarks at the current rate of exchange 
in the event of default. This latter provision is found in a great number 
of loans. It recognizes that, in event of default, creditors would be 
obliged to bring suit before a court in the country of the borrower, and, 


if the assets should be sold at public auction, the proceeds would necessarily 
be in local currency, 


The study has been prepared by John T. Madden and 
Marcus Madden of the Institute, who in stating that they 
are responsible for the text, make acknowledgment for 
suggestions and criticisms to members of the Executive 
Committee of the Institute—John Foster Dulles, Dr. Max 
Winkler, Howard M. Jefferson, W. A. Sholten, W. W. 
Ross, and Raleigh S. Rife. 





U. S. Senate Reconvenes Republican Members of 
Senate Finance Committee Submit Revised Tariff 
Schedules—U. S. Valuation Tariff Clause Adopted. 


With the reconvening of the Senate on August 19 (a 
recess was taken by Congress June 19) the Republican 
members of the Senate Committee on Finance presented to 
the Democratic members of the committee the schedule of 
revised tariff rates proposed by the majority members. As 
revised by the Republicans of the committee, the bill carries 
about 360 rate increases and reductions from the schedules 
in the bill as passed by the House on May 28, reference to 
which appeared in our issue of June 1, page 3622. On Aug. 
23 the Republican members of the Senate Finance Com- 
mittee completed their labors on the administrative sec- 
tions of the bill and adjourned to meet again on the morning 
of Sept. 4, said a Washington dispatch Aug. 23 to the New 
York “Journal of Commecre”’; the dispatch also stated that 
at that time (Sept. 4) the Democratic members will be in- 
vited to attend and to cast their votes on the reporting of 
the measure to the Senate. The Associated Press accounts 
from Washington Aug. 19, in noting the changes in tariff 
rates made by the Republicans of the Senate Finance Com- 
mittee said: 

The greatest number of reductions approved were in the chemical sched- 
ule, most of the 67 changes recommended in this section being decreases 
in House duties. 

By schedule there were 36 alterations in the earths, earthenware, and 
glassware schedule; 51 in metals; eight in wood and manufacturers of; nine 
in sugar; four in tobacco; 70 in agriculture; one in spirits; 20 in cotton 
manufacturers; seven in flax, hemp, and jute; 33 in wool; one in silk; five 
in rayon; 10 in papers and books, and 34 in sundries. 

Of the important articles which the House took from the free list and 
made dutiable the finance group retained hides, leather, and shoes, in- 
creasing some of the proposed leather rates. They also retained the House 
rates on cement, now free. 

Eight articles in the chemicals, oils and paints schedule which the House 
left dutiable were recommended for the free list, as well as one, wood tar 
and pitch of wood, which the House took off the free list. 

The committeemen proposed restoration of the present duties on leaf 
tobacco, which the House increased 40 cents a pound, but provided higher 
duties on leaf consisting of filler, mixed or packed with over 5% but not 
more than 35% wrapper. 

Senator King of Utah, a Democratic member of the Finance Committee 
declared the tentative committee bill was an ‘‘unsatisfactory as the House 
bill.’”’ 

The Republican committeemen’s rates carried a caption that they were 
subject to correction before the entire bill was reported. 


On Aug. 16 the Republican members of the committee 
voted to cut the Hawley tariff bill sugar rates from 2.40c. 
to 2.20c. for the Cuban product and 3c. to 2.75c. for world. 
We quote from a Washington dispatch Aug. 16 to the New 


York ‘Journal of Com merce”’ which went on to say: 

Before adopting these rates by a vote of 7 to 4, the Republicans rejected, 
2 to 9, a motion proposing acceptance of the House rates. This latter mo- 
tion was offered by Senator Shortridge of California after consideration of 
the sugar schedule at the morning session. The Californian’s only supporter 
was Senator Bingham of Cunnecticut. 

As the Republican committeemen opened their afternoon session, there 
were three propositions before them, the rates finally adopted, rates of 2c. 
for Cuban sugar and 2.50c. for world, and the existing law rates of 1.76c. 
for Cuban and 2.20c. for world. The votes on the two latter proposals 
were withheld. 

No Restrictions on Philippines. 

Other decisions reached on the sugar schedule included retention of the 
House rate of one-sixth of 1c. per gallon on black strap molasses, increase 
in the House duties on maple sugar and maple syrup from 7c. to 9c., 
and 5c. to 6c., respectively, and the retention of the House rate of 2c. on 
dextrose and dextrose syrup. No restriction was placed on sugar impor- 
tations from the Philippine Islands, while the House rate of $3 on sugar cane 
was cut to $2 in order to prevent an embargo on cane imported into Porto 
Rico from Santo Domingo. 

At the adjournment of to-day’s deliberations, Chairman Smoot an- 
nounced completion of all schedules in the pending tariff bill, asserting that 
he expects copies of the committee print to be available to Democratic 
members and the public at 10a. m. Monday. He also announced that the 
Republicans would begin consideration of the administrative provisions at 
2 p. m. Monday. The majority program calls for beginning the Senate 
debate on the tariff bill Sept. 4. 

Announcement was also made that the Republicans have disagreed to all 
Senate amendments to the House bill, including the export debenture plan 
The proposal of Senator Glass (Dem.) of Virginia to levy a tax on stock 
speculation transactions and a similar amendment by Senator Brookhart 
(Rep.) of Iowa. These amendments were rejected on the ground that they 
are not germaine to the tariff legislation. 

In announcing his committee’s decisions on the sugar schedule, Chair- 
man Smoot issued a statement in order that ‘‘the American people may 
know the additional maximum cost that could possibly result from the in- 
creased rate over the present law.’ He said “it would be well to analyze 
the same as follows: 

‘The total consumption of ommee in 1928 was cattmate’ » t 6,000,000 tons. 
There were used in the industries, according to Ay pt P a at Board's 
estimate, 3,000,000 tons, leaving a balance of 3,000,000 tons to be used by 
other sources. The American people should understand that there are 
four things served without charge in hotels, restaurants and eating houses of 
all kinds. These four items are as follows: Sugar, salt, pepper and water. 
Just how much sugar is given out free it is impossible to estimate. 

Compares with Other Rates. 

‘The increase made by the committee over the existing law is $8. #0 per 

ton. ‘Thece melilion toms 06 U3.00 emeust 60 S86. 400,000. This is the 


consumer. This in 
“This rate ng permit the sugar 
with a small profit. If the sugar industry of the United States were de- 
stro ed, we would be entirely at — mercy of the foreign producers 
e 2 1-5c. pound duty on sugar, a most difficult commodity to 
ng with the planting of the seed and followed with the thine 


produce 
ning of the beets, t the extreme cultivation, together with the price that must 
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be paid the farmer per ton. seems rather small as pared with other rates 
— For instance, cream, fresh cr sour, 48c. per gaten: 
e , 646c. per pound; dried cream, 12 1-3c 4 ’ 
14c. per ; , 8c. per pound; birds, dead, dressed or undressed, 
chickens, ducks, geese, 10c. per pound; wheat, 42c. per bushel; rice, 1c. 
per pound: dried cherries, 6c. per pound; figs. Se. per pound; almonds, not 
sh , 5c. per pound; almonds shalled, 16%4c. per pound; walnuts, 15c. 
per pound: beans. 3 4c. per pound; tomatoes, 2c. per pound: white or 
toes, - pounds, or c. by utes, Cc. 
po ; peanuts, shelled, 7c. per pound.” rstageorese “er “¥ 


Immediately after Chairman Smoot had announced the cut in sugar duties 

the domestic sugar interests declared the committee's action was ‘‘unsatis- 
factory and entirely unacceptable." 
(Speaking for the domestic sugar producers, Stephen H. Love, President of 
the United States Beet Sugar Association, issued a statement serving notice 
that they ‘‘intend to continue as vigorously as before our fight for equitable 
treatment in the final draft of the Hawley-Smoot bill.” 


The Washington correspondent of the New York “Journal 
of Commerce” (Clarence L. Linz, indicating the changes 
made by the Republican members of the committee said in 
part: 

As it emerges from the Committee, the bill is replete with changes but 
the increases are rather offset by the decreases made in some of the im- 
portant rates and there are evidences of log rolling, past, present and pro- 
spective. 

The Committee rejected the proposal for a sliding scale plan for the 
assessment of duties on sugar, but adopted such a plan, applicable to 
antimony another hig ly speculative commodity. The sugar rate is made 
2.75c. which means 2.20c. per pound against sugar from Cuba. The present 
world rate is 2.20c. (1.76c. against Cuba), and the House proposed a rate 
of 3c. (2.40c. against Cuba). The new proposal is not satisfactory to the 
domestic cane and beet producers because they contend, it is too low, nor 
to the importing interests, who hold it to be too high. 


Wool Schedule To Be Target. 

The wool schedule—the same old Schedule K of the Payne-Aldrich law— 
will offer a good target in the Senate. The committee rejected the House 
rate of 34c. per pound on raw wool, retaining the present 3lc. rate, and so 
re-wrote the provisions as to make the new rates less protective to the wool 
growers than the present law, and the importers will not have to pay duty or 
scoured wool for the dirt it still contains when it enters the United States. 

Cement, brick and tile are retained on the dutiable list, but lumber and 
shingles and cabinet woods are relegated to the free list. From a political 
standpoint that will be helpful to the Administration. There will be a fight 
on the shoe and leather paragraphs, since the rates applicable to those com- 
modities are protective as well as compensatory. 

A study of the bill and the application of the rates will disclose that the 
measure will be satisfactory to no group in its entirety and that it con- 
tains plenty of ammunition for use against its propone ts in the next Con- 
gressional campaign. So evident is this fact that, although the bill has only 
come from the printer in confidential print form, moves are being made to 
modify some of the rates therein contained. 

Drafted in secret session, watchful representatives of interested industries 
have kept their people advised of rate changes and even before the debate 
starts in the Senate there is being voiced the dissatisfaction of these in- 
dustries with what the co . mittee has or has not done. 

The end of the week will find each member of the Senate doubtlessly 
swamped with letters and telegrams of protest, not that each has not already 
heard of the disappointment that has been occasioned. It is privately aid 
that there are some Senators, particularly some that must stand for re- 
election a year hence, who wish that President Hoover had never said any- 
thing about tariff revision. 


To Seek to Limit Discussion. 

Astute politicians have been listening to the voice of the people and the 
criticism of the bill in the Senate will be of considerable volume, it is esti- 
mated. It was announced to-day by Senator Thomas (Dem.) of Oklahoma, 
a member of the Finance Committee, that he would offer a resolution in the 
Senate to limit tariff discussion to the agricultural and related schedules and 
the products of needy industries. He will be supported by Senator Borah 
(Rep.) of Idaho and debate on the Thomas resolution promises to be a 
merry one. Because of the rather muddled condition of the bill it is said 
that the high tariff group will be pushed to the limit to defend the bill 
against the proposal to limit its application. 

It is promised that while the Senate Finance Committee has juggled the 
provisions of the House bill, the real remodeling of the measure will be 
accomplished in part in the Senate itself and later in conferences after 
the Senate finishes its work. The probabilities are that it will be late in 
November at least before the final touches are put to the bill if the desire 
for its conclusion before the beginning of the regular session of Congress 
in December is accomplished. 

From the ‘‘Wall Street Journal’ of Aug. 20 we take the 
following Washington advices: 

After more than three months’ hearings and debate by Republican 
members, Senate Finance Committee has evolved a tariff bill which is no 
more limited in scope than that passed by the House. This was revealed 
when the committee made public what was described as a tentative report 
on the rate sections of the bill. Administrative sections are still under 
consideration. 

President Hoover was reliably understood to believe that the bill passed 
by the House was too broad in scope and went beyond Republican Party 
promises to revise rates solely for agriculture and such industries as were 
suffering from foreign competition because of changed conditions. The 
proposed Senate bill differs little from the House bill in this respect. 

Coincident with the reporting of the bill, the effort to limit revision to 
agriculture was revived. This proposition originally set forth in the Borah 
resolution was beaten in the Senate by one vote. It was revived by Senator 
Thomas (Democrat) of Oklahoma. He follows the Borah resolution, 
except that he would allow amendments to the present law to take care 
of industries in distress and to modernize administrative provisions. He 
would put upon those who proposed them the burden of proof for necessity 
for such amendments. How far Senator Thomas’s proposal will get is 
problematical. However, some similar proposal will be sponsored by 
influential Senators and it is very likely to pass 


Rates Purely Tentative. 


To this proposal and to such criticism of the measure as came from other 
sources on Monday Senate Finance Committee members insisted that rates 
made public were to be regarded as purely tentative and subject to change 
before a bill is finally reported. 

The Senate committee struck Out of the coal tar sections of the present 
law the provision for basing the duty on the American selling price. Com- 
mittee members were not sure that this action would stand. Reconsidera- 
tion is likely to come before the bill is finally reported or the matter may be 





cared for in the administrative sections. However. it was indicated that 
ps sentiment of the committee was expressed in the bill as tentatively 
wn. 

The Senate committee lowered the House sugar schedule and eliminated 
the House increases in the rates on Sumatra tobacco. The House put a 
3 cent a pound duty on 96 degree sugar with a 30% differential in favor of 
Cuba. The Senate rate is 2.75 cents per pound, which makes an effective 
rate of 2.20 cents against Cuba. The rates on wrapper tobacco were re 
stored to $2.10 and $2.75 per pound as in the present law. 

Outside of these two items the agricultural schedule as written by the 
House was not changed in any important particular. Flaxseed was given 
@ rate of 56 cents a bushel in place of the 63 cents rate set by the House and 
linseed oil was cut from 4.16 cents to 3.7 cents per pound. Duty on cheese 
and substitutes was raised from 7 to 8 cents a pound and duty on oat 
from 15 to 16 cents per bushel. 


TABLE OF RATES. 











Articles— Present, House Rate. Senate Rate 
3c Ib 2.75¢ Ib 
3.5¢ Ib 2.97¢ Ib 
2.4¢ Ib 2.20¢ Ib 
25c bu 25c bu 
15¢ bu 16c bu 
75¢ cwt 75c cwt 
63c bu 56c bu 
4.16¢ 3.7¢ Ib 
14c Ib 14c Ib 
7c lb 8c Ib 
10¢ Ib 10¢ Ib 
10c 10¢ 
6c Ib c ib 

ined deli indi nid ninth Decisive eis 2 to 2% lb 2 to 2}4c Ib 
PE Me tdusbadciesaccnnmad 6c 1 6c 1 
CS ee 3c Ib 3c Ib 
Sheep and goats... $3 head $3 head 
Bacon, ham, &c 2c I 3kKe lb 3c lb 
Meats, fresh & chilled, not other- 
wise provided for............ 20% ad val 6c Ib but not less than 20% 
Same Same 
ES \e Ib 2c Ib 2c Ib 
Dis 6 cus diswenstenden aan %c Ib 2c Ib 2c Ib 
Sumatra tobacco, unstemmed.-.-_$2.10 $2.50 $2 
$3.15 Ib $2.75 Ib 
$1.25 per M $1.25 per M 
$1.40 ton $3 ton 
8c cwt 8c cwt 
$1.12 ton $1.50 ton 
50c Ib 45c Ib 
lc Ib Free list 
éuwe $2 ton 
shaw 75c ton 
75c ton $1 ton 
Same \% to 4c Ib 
25% 25% 
25% 10% 
55c to $4.50 55c to $4.50 
75% 45% ad val 
30% 30% 
25% list 
24c Ib 24c Ib 
24c Ib 27c Ib 
Woven wool fabrics weigh’'g more 
than 4 oz. valued at more than 80c Ib 37c & 50% 40c & 50% 
val ad val 
Fabrics valued at not more than 
80c, but less than $1.25..-..--. 45¢e & 50% 50c & 50% 46c & 50% 
ad val ad val 
Valued at more than $2abbl.... --.-. 50c & 60% 46c & 50% 
ad val ad val 
Pile fabrics. .................- 40c 1b &50% 44c1b&55% 41¢c&50t055% 
ad val ad val 
Woolen hose and gloves valued at 
$1.75 per doz. pair......-..-- 36c mo Fee 40c Ib & 35% 37c lb & 35% 
Woolen hose and gloves valued at 
more than $1.75 per doz. pair. .45¢ & 50% 50c & 50% 46c & 50% 


Rugs, carpets and mats......--. 55%: 50c aq. ft. but not less than 60% ad valorum 
50c, but not less than 45% 
Woolen knit or crocheted under- 


wear valued at not more than 
$2.76 GEE De ccccncnvcccsessa or . 30%  40clb&30% 37c lb & 30% 
v 
Same valued at more than $1.75.45¢ Ib & 50% 50clb&50% 46c Ib & 50% 
Same valued not more than $2 wer: ~ 45% 44clb&45% 41c lb & 45% 
v 
Same valued at more than $2.-..45c Ib & 50%  O50clb&50% 46c lb & 50% 
Woolen clothing, not knit, valued 
at not more than $2_......--- Ste > tp 00% 36c Ib & 40% Jaen 
Vv 
Gump valued 0b Set many ae 08.2 Be a PS Oe 46 Yc Ib & 50% 
val va 
Same valued at more than $4....45¢ lb & 50% 31clb&45%  50c lb & 50% 
CREE, Gotan cccesacconnes % 65% 65% 
Woven silk fabries.-....-.----- 55% 55% 60% 
Woven silk fabric, jacquered pat.55% 65% 65% 
OED SHI. oon as ccsnccnsnnone B rate 45% 45% 
Spun rayon yarn...-.--....---- 20c Ib plus 45% to 50% ad val Same 
Paser tious weighing ot ioe oan aid _— 
aper t weighing not more 
than 6 Ibs. to ream-_-...--.--- 6c to 15% 6c to 20% 6c to 20% 
DO. senndégannamneaikinine 088 20c gross 200 gross 
DE, HD. cncccctansnennn %e per 1,000 2c per 1,000 2%c per 1,000 
> 2%e > 33 40 Ib : eb on _ 
cr aibae ee eral deme neaiee 2hkel ¢ lb, 
Soya bean oil % be pay Prt 
een a | a 
otographic dry plates.-.-.---- /o 0 lo 
WE. ono a's oc cc obansontud 40% 60% 40% 
EL. « csxxcdebnesdbuomeran 30% 40% 40% 
Unsensitized photo paper-.-.-.-- 3c Ib & 15% 5% ad val 3c Ib & 15% 
Unsensitized photo paper-.-..--- 3c Ib & 20% 30% 30 lb & 20% 
Mechanical pencils. --...------- 72c doz & 40% 72¢ doz &40% 45c doz & 40% 
ad val ad val ad val 
Boots & shoes, & other footwear - Free list 20% 20% 
Hides and skins. --.--..--.------Free list 10% 10% 
Leather sole and belting -------- Free list 124%% 15% 
Uphoistery leather ana other than 
show leather - ae ae e -20% 20% 20% 
Leather, other than cow, not for 
a... ER I 20% 25% 15 to 17% 
Leather, rough, not specifically 
provided 16f... ce. cccccseces Free list 15% 15% 
Decorated leather---..-.--.------ Free list 30% 20% 
Side upper & patent leather --.--- Free list 15% 174% 


Largely completing revision of the administrative features 
of the tariff bill on Aug. 21 the Senate Finance Committee 
Republicans, says a Washington dispatch that date to the 
New York “Herald-Tribune”’ adopted a modified form of the 
Reed plan for United States valuation, stood by the House 
flexible tariff provisions, reverted to the substance of the 
present law relating to make-up of the tariff commission and 
knocked out the House provision making the Secretary of 
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the Treasury the final arbiter on questions of valuation. 
The paper quoted further said: 

The United States valuation plan, as first proposed by Senator David A. 
Reed, of Pennsylvania, was changed on motion of Senator James Couzens, 
of Michigan, so that the rates proposed by the tariff commission for con- 
verting the tariff law to the basis of domestic values instead of foreign values 
shall be reported to Congress and be subject to the approval of Congress 
instead of being proclaimed by the President. The tariff commission is to 
report the rates based on U nited States valuation not later than Jan. 1 1932. 

Should the new basis of valuation, on the domestic basis instead of the 
present foreign basis, be put into effect, it would make a revolutionary 
change in tariff matters in this country. In some quarters, however, it is 
held that there will be indefinite delay in getting approval of Congress. 

It is pointed out that it will not be the present Congress but a new Con- 
gress which will pass on the matter and then not until close to the Presi- 
dential campaign and that the whole matter is likely to be thrown over un- 
til the Presidential contest of 1932. Senator Reed, however, hopes for a re- 
port much earlier than Jan. 1 1932, and believes there will be no such 
delay as is predicted by the more pessimistic. 

While it was officially given out that there is no final decision on the flex- 
ible tariff, it was unofficially asserted the House provision in its essentials 
had been retained and that the President is given the sweeping power of the 
House bill to move the tariff rates up or down to the extent of 50% if differ- 
ences in competitive cenditions warrant it. It is well understood the Presi- 
dent desires a broad flexible tariff provision. However, the Democratic 
and insurgent coalition will lead a vigorous attack upon it. 


Complete Revision To-day. 

Senator Reed Smoot, Chairman of the Finance Committee, announced 
this evening that the majority members of the Committee would complete 
revision of the administrative sections to-morrow. 

Meantime, the Democrats are preparing for war on the bill. Senator 
F. M. Simmons, Democratic chief on the Finance Committee, returning 
from his home in North Carolina to-day, said he would call a meeting 
of the Finance Committee Democrats Friday; that a systematic plan 
for offering amendments to the bill would be followed; that the Democrats 
hoped for insurgent support; and that he was doubtful whether the bill 
could be passed before the regular session. 

It will be the plan of the minority, Senator Simmons indicated, to have 
sub-committees take charge of the minority amendments. He said the 
Democrats would not attempt to present a substitute bil). He said he 
was not prepared as yet to discuss the measure in detail. 

Senator Robert M. La Follette Jr., who has returned to Washington, 
took steps to get in touch with other insurgent Republicans and Democrats 
on tariff. He is prepared for a vigorous fight on many features of the 
Finance Committee bill. Senator W. E. Borah predicted a vigorous 
fight and forecasted important changes in the bill on the floor. 

That the Democratic-insurgent plan to limit the bill to agricultural 
rates and related ma(ters will not get the support of Senator J. Thomas 
Heflin, of Alabama, was made plain to-day by that Senator. Reports 
are current that because of demand for protection by Alabama industries 
he will not fight the bill. 


The U. S. Valuation Provision. 
The United%States valuation provision, as agreed to by the Finance 


Committee Republicans, was made public, in view of its great importance 
{2 regulation to tariff. It follows: 


Section 403.—Domestic Value—Conversion of Rates. 

‘*(a) Conversion of Rates by United States Tariff Commission.—The 
United States Tariff Commission shall ascertain, with respect to each of 
the ad valorem rates of duty, and each of the rates of duty regulated by 
the value of the article, sepecified in this Act, an ad valorem rate (or a rate 
regulated by the value of the article, as the case may be) which if applied 
upon the basis of domestic value would have resulted as nearly as possible 
in the imposition, during the period from July 1 1927 to June 30 1929, 
both dates inclusive, of amounts, of duty neither greater nor less than 
would have been collectable at the rates specified in this Act applied 
upon the basis of value defined in Section 402. 

“(b) Report to Congress by Commission.—The Commission shall, as 
soon as practicable, but in no event later than Jan. 1 1932, submit a report 
to the Congress setting forth the classes of articles with respect to which 
the conversion of rates has been made, together with the converted rates 
applicable thereto. 

““(c) Data to be furnished by Secretary of Treasury and Secretary of 
Commerce.—To assist the Commission in carrying out the provisions of 
this section, the Secretary of the Treasury and the Secretary of Commerce 
are authorized and directed to furnish to the Commission, upon request, 
any data or information in the possession or control of their respective de- 
partments relating to the importation, entry, appraisement and classifi- 
fication of merchandise and the collection of duties thereon. 


Definitions of Terms. 

“‘(d) Definitions.—When used in this section: 

“(1) The term ‘domestic value’ applied with respect to imported mer- 
chandise means: 

“(a) The prices at which, at the time of importation of the imported 
merchandise, such imported merchandise is freely offered for sale, packed 
ready for delivery, in the principal market of the United States to all pur- 
— in the usual wholesale quantities and in the ordinary course of 

e, or 

““(b) If such imported merchandise is not so offered for sale, then an esti- 
mated value based upon the price at which merchandise, whether imported 
or domestic, comparable in construction or use with the imported merchan- 
dise, is so offered for sale, with such adjustments as may be necessary 
owing to differences in size, material, construction, texture and other 
differences. 

“*(2) The term ‘Rate of duty regulated by the value of the article’ means 
@ rate of duty regulated in any manner by the value of the article, and in- 
cludes the value classification by which such rate is regulated."* 


Senator Reed's Statement. 

Senator Reed said: 

“I am greatly gratified over the action of the Finance Committee in 
adopting the United States value plan. The committee decided that it 
would be better for Congress to retain control of the taxing power vested in 
it by the Constitution rather than extend the powers of the President by 
giving him authority to proclaim the new duties when worked out by the 
Tariff Commission. 

“Although my original proposal contemplated a proclamation by the 
President, in the belief that this plan would be simpler, I regard the method 
by which the new duties are to be made effective as less important than the 
principle of basing our customs duties on a domestic value which can be 


easily ascertained rather than on a foreign value which is often fraudulent 
or fictitious, 





“In addition, it has been all but impossible to ascertain costs of produc- 
tion in France and several other countries which export a large proportion 
of their production to the United States. 

“Adoption of a domestic-value basis would automatically end this 
particular difficulty. Values would be quickly and accurately ascertained. 
Frauds representing the product of foreign conspiracies would be impossible. 
It would be simpler, easier, more efficient and do away with the friction 
resulting from inquiries of our agents abroad. 

“Practically every country in Europe uses a domestic value as the basis 
for the assessment of customs duties. It is time we did likewise.”’ 

In providing for reorganization of the Tariff Commission the House 
increased the membership from 6 to 7 and practically made it possible for a 
partisan commission to be named. The Finance Republicans made the 
membership 6, as at present, and kept the provision of existing law for a 
partisan commission. It made the term of office 6 years and made the 
salary $12,000 instead of $7,500, as at present. 

Senator James E. Watson, Senate Republican leader, made it plain that 
so far as he was concerned he did not intend to have important business for 
regular session, other than tariff, all blocked by a delayed tariff bill. He 
said if the bill was not passed in the extra session, went into the regular 
session, and was not soon passed in the regular session, he would move to put 
it over until after the Presidential election. Senator Watson, however, 
does not expect this will be necessary. He said the bill could pass this 
session if there is no filibuster. He also gave it as his opinion the President 
would sign the bill. 


The Senate adjourned on Aug. 19, a few minutes after 
reconvening, to meet Aug. 22; on the latter date it met, but 
adjourned immediately after until Aug. 26. 








Revenue Yield of House and Senate Tariff Bills and of 
Present Law. 


From its Washington bureau Aug. 20 the New York 


‘‘Herald-Tribune”’ reported§ the following: 

‘The dutiable list and free list of the pending tariff bill, as tentatively 
agreed upon by the majority members of the Senate Finance Committee, 
provide for approximately 431 changes in rates from the bill as it passed 
the House,” according to a statement to-day by Senator Smoot, Chairman 
of the Senate Finance Committee. 

“The changes consist of 177 increases and 254 decreases. Approximately 
59% of all changes were decreases in the House rates. Ten of the 15 schedules 
were decreases from the House rates, one identical to the House schedule 
and four were slight increases. 

‘Thirteen per cent of all the increases were in the agricultural schedule 
itself. Many of the remaining increases were on items contained in the 
14 schedules, other than the agricultural schedule, and also in the free list, 
which related to agriculture, directly or indirectly, such as casein, sugar, 
and so forth.”’ 

The following table gives the approximate amount of revenue provided 
for in the Senate revision, as compared with the present law (Act of 1922) 
and the bill as it passed the House: 


Present 
Law. 


Schedules— 
Chemicals, oils and paints 
Earths, earthenware and glassware 
Metals and manufactures of 


et | 
seek 


SSceees 
388 


38 
Serestes 


5,193,618 
118,572,109 


Sugar, molasses and manufactures 
Tobacco and manufactures 

Agricultural products and provisions 
Spirits, wines and other beverages 

Cotton manufactures 

Flax, hemp, jute and manufactures of - --- 
Wool and f 


~ 


3 


Bess 


21,557,559 
24'869,189 


66,886,360 
19,518,181 
6,054,430 


5,816,043 
87,949,194 5 


$516,581,144 $646,014,545 $605,498,469 

The table excludes $15,360,255 duties collected on imports valued at 

$32,921,412 in 1928 under the Act of 1922 for which duties could not{be 

calculated under the actual or computed ad valorem rate on such imports. 
Such imports included straw hats, fur hats, thermos bottles, jewelry, &c. 


ie 
S 


Rayon manufactures 
Papers and books 
Sundries 


388 


Sma8Bes S8ba 











Senator Borah Says Agriculture Suffers in House and 
Senate Committee—Tariff Bills. 


Senator Borah (Progressive Republican) in a statement 
issued at Washington, Aug. 22, criticised the tariff bill as 
revised by the Republicans of the Senate Finance Committee. 
Senator Brookhart, also a Progressive Republican, and 
Senator McKellar, (Democrat) likewise voiced their dis- 
approval of provisions of the bill. Senator Borah in his 
criticism said: 

There never would have been a special session and there would not have 
been any revision or readjustment of the tariff at this time had it not 
been for agriculture and the demands of agriculture. 

The Republican Party declared in its platform that agriculture was 
suffering because of its economic inequality and pledged the party to do all 
within its power to restore economic equality to agriculture. The Demo- 
cratic Party took practically the same position. In order to cinch that 
proposition in the minds of the voters and give proof of its purpose to act 
without delay, a special session was promised and called by the Republican 
leader. 

The sole reason for the calling of the special session was agriculture and 
its problems. There were two propositions with reference to farm relief: 
First, that which had to do with legislation aside from the tariff and which 
has already been disposed of; second, that which had to do with relief 
through tariff readjustment. 

My examination of the bill reported by the Senate Finance Committee 
convinces me there is very little difference between the two bills in so far as 
they affect agriculture. If either is passed, agriculture will suffer the same 
inequality, the same injustice that we were pledged to remedy. 

While there has been some changes in the agricltural schedule, some of 
the proposed changes are ineffective and all of them have been rendered 
practically ineffective by the increase in industrial rates. In other words, 
the pledge which we made to remedy inequality existing between agriculture 
and industry cannot possibly be carried out by the enactment of either one 
of these bills. 

Those who have the interest of agriculture at heart and those who believe 
that the pledges made ought to be kept are in duty bound to endeavor to 
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change this bill in the Senate. Agriculture is making an honest fight for 
fair and equal treatment under the protective tariff system. It is entitled 
to win. 

This is not a mere question of adjusting rates in a particular bill; it is a 
question of restoring a great industry to a place of equality with other 
industries, under the protective system. This inequality is admitted, a 
campaign was made upon that proposition, a victory was won upon that 
proposition and if ever a great party stood face to face with the fulfillment 
of a plain, simple, well-understood, vital pledge, the Republican Party 
does at this time. 

The farmer did not seek to have the industrial duties reduced, some of 
which might well have been attacked. These duties were fixed and estab- 
lished by law, so it was said: ‘‘Let them stand but give us a chance to 
live under this protective system. Help us to realize a price that we may 
pay the price which is imposed upon us.” 

But, when agriculture secured the special session, over the reluctance or 
the objections of those already protected, when the farmers’ duties begin 
to receive consideration up go the duties on the things which they must buy. 

Itis all wrong. It is a violation of our pledge and if it is possible to defeat 
the scheme it ought to be defeated. 


Returning to Washington from the West, Senator Brook- 
hart (according to Washington advices Aug. 22 to the New 
York ‘‘Times’’) declared that farmers there disliked the new 
tafiff bill even more than they did the farm relief plan ap- 
proved by Congress. He said he believed the export deben- 
ture feature and also the Glass suggestion to tax speculative 
stock transfers could be forced into the bill, despite their 
rejection by the finance committee Republicans. 

He said that he now contemplated a modified form of 
the export debenture proposal, and that former Governor 
Lowden of Illinois had told him that the debenture plan was 
even more practicable than the equalization fee, which 
Mr. Lowden sponsored. 








H. V. R. Scheel of Botany Mills Prefers Senator Reed’s 
Proposal for Valuation Basis of Tariff Rates. 

H. V. R. Scheel, Vice-President of the Botany Mills, on 
Aug. 22 authorized the following in connection with reported 
action of the Senate Finance Committee on methods of basing 
tariff valuation: 

Senator Reed’s proposal is far better than the form adopted by the Finance 
Committee because the former would make transfer in value base certain 
upon the President’s being satisfied with the correctness of the Tariff Com- 
mission’s arithmetic. The committee form makes transfer from the pres- 
ent unreliable and unfair foreign value base to domestic valuation possible 
only after both Houses of Congress have again passed the whole bill, per- 
haps paragraph by paragraph, or schedule by schedule. 

It should also be remembered that the date of Jan. 1 1932 for completion 
of the Tariff Commission’s work means two years or more of uncertainty, 
with no assurance even then that the future Congress will adopt domestic 
value. In other words, the Finance Committee seems to prefer to make 
the transfer of value base so: permissive instead of mandatory. 

Far more serious, however, is the failure of the Finance Committee to 
recognize that the laboring man’s wage scale is the real object of protection, 
that every man, woman and child in America is affected by a maintained 
continuance of the purchasing power of all the American people. Not 
only the value of the article should determine the amount of duty levied 
upon it, when offered for import, but the amount of labor conversion cost 
in the article should determine the amount of duty to be assessed. 

Including a reference to conversion costs, i. e., to the labor cost content 
of imports, is a matter more important to American labor than to American 
manufacturers, because they can turn to importing goods but their employ- 
ees have no such alternative. It is unfortunate that the Washington pro- 
posals fail to go directly to what is intended to be protected, the conversion 
cost, but look only to “‘value.’? Such a view makes it possible for two arti- 
cles in the same paragraph to call for the same rate of duty while one may 
consist of 30% raw material cost and 70% conversion cost and the other may 
represent 80% raw material cost and 20% conversion cost. 








Inter-State Commerce Commission Against Truck 
Service in New York by Railroads. 


The Inter-State Commerce Commission on Aug. 15 put 
the stamp of its disapproval on the practice of the New York 
Central, Baltimore & Ohio and Central RR. of New Jersey 
relative to constructive station service and of trucking in 
lieu of lighterage on Manhattan Island, New York. The 
New York ‘‘Journal of Commerce” on Aug. 16 reported the 
action as follows: 


The use of trucks beyond the natural railheads of the carriers’ lines 
was held to be preferential of shippers enjoying the service and prejudicial 
of those not receiving it, in violation of Sections 2 and 3 of the Inter- 
State Commerce Act. 

The Commission held that it is without power under the Act to require 
carriers to establish store-door receipt and delivery of freight, and that 
such service is plaintly not compatible with the recapture clause of the 
Transportation Act. 

Ordered To Discontinue. 

The constructive station maintained by the New York New Haven & 
Hartford RR. must be discontinued because of violation of Section 2 of 
the Inter-State Commerce Act, and the proposal of the New York Central 
to continue the practice of constructive lighterage on traffic to and from 
New England to meet the competition of the New Haven’s constructive 
station was denied by the Commission. 

The sweeping decision followed an exhaustive investigation of the entire 
trucking situation in the New York district and elsewhere. The points 


covered were the ‘‘constructive station,’’ the ‘‘inland station” and “trucking 
in lieu of lighterage.”’ 

At its inception, the Commission's investigation concerned only the 
practices of the carriers serving Manhattan Island, New York, in the 
collection, delivery and transfer of freight to or through constructive 
stations by means of motor trucks. The investigation’s scope was subse- 
quently broadened to include all auxiliary trucking services, more especially 


the so-called practice of trucking in lieu of lighterage, to, from or between 
points within the lighterage limits of New York Harbor, as defined in the 
tariffs of the carriers. 

The Port of New York Authority strongly favored the constructive- 
station plan during hearings before the Commission. It objected to dis- 
continuance of the present service on Manhattan Island, but conceded that 
all the practical and progressive advantages to be derived from cons ructive 
stations could be lost through an indiscriminate use of that facility and it 
would, therefore, limit the practice to Manhattan Island, and to the ferry 
and bridge entrances to Brooklyn and Queens. It concedes also that the 
shipper should be required to bear the cost of loading the freight from 
car to truck at Jersey City. 


Favors new Regulations. 

In reply to an inquiry made at the office of the Port of New York 
Authority in reference to the ruling of the Inter-State Commerce Com- 
mission yesterday restricting the railroads entering New York Harbor 
in their rendering freight service through the use of trucks for making 
deliveries away from their own stations, it was said that the Port of New 
York Authority did not take an active interest in the hearings on the case. 

It was s ated that the Inter-States Commerce Commission did not con- 
demn the use of trucks as such. On the contrary, it urged a more broad 
application of trucks for delivery purposes, but subject to certain regula- 
tions in regard to the payments to be made by the consignees of the goods 
for the services thus rendered. 

In the past the s rvice gi.en by the railroads to the shippers of goods 
through the d: liveries by trucks away from their own statio ., had,inthe 
opinion of the Inter-St.te Commerce Commission, cert.in 0 jectionable 
features, which it intends to eliminate in the future, it was said by the 
Port Authority. 

The ruling handed down by the Commission yesterday acknowledges, it 
was said, that the Inter-State Commerce Commission has no power to force 
a railroad to continue a truck delivery service from its station, in case a 
railroad desires to terminate such a service. 








Inter-State Commerce Commission Pier Ruling Hailed 
as Port Aid. 


The decision of the Inter-State Commerce Commission 
suspending the operation of constructive stations by railroads 
without freight terminals on Manhattan Island and favoring 
the adoption of the inland station plan by these lines was 
commented upon favorably to-day by officials of the Port of 
New York Authority, reported the New York “Times” on 
Aug. 16, adding: 

Constructive stations is simply a name given to a system whereby for 
eight years railroads without terminal yards on the island loaded the 
freight upon trucks at points where it was received outside the city and 
paid the charges to a mythical station on West Street and allowed the 
consignee to pay the charges from that point to the ultimate destination. 
By the decision of the Inter-State Commerce Commission, this type of 
delivery can be and, in all probability, will be abandoned. 

In place of it the Port Authority and the Merchants’ Association of 
New York has advocated the adoption of the inland station plan, whereby 
store-door delivery is employed. Under this arrangement, a portion 
of the cartage charge would be borne by the shippers and the deliveries 
confined to reasonable rates. 

Doesn't Compel Adoption. 

The portion of the decision favoring the inland station plan reads: 

“Carriers should make every effort to avail themselves of truck trans- 
portation and co-ordination, properly policed, on Manhattan Island 
to the end that expensive pier stations may gradually be discontinued.”’ 

‘“"This properly policed truck transportation and co-ordination,” is 
what the Port Authority has been seeking under the name inland stations 
where railroads not having yards on the island might connect with trucks 
to their rail heads in New Jersey. 

The decision does not compel the railroads to adopt the plan of the Port 
Authority, but it is generally believed that the moral suasion implied 
in the wording of the decision will result in ite acceptance. 

On the other hand, the Brooklyn “Daily Eagle” on 
Aug. 16 took the view that the Commerce Commission’s 
ruling both helps and hurts the shipping of the Borough of 
Brooklyn, saying: 

Brooklyn business men viewed to-day with mixed feelings the decision 
of the Inter-State Commerce Commission in refusing to support the present 
operation of “constructive station service’ in Manhattan by railroads in 
the delivery of freight. 

On the whole the feeling was of relief, the consensus being that while the 


decision might increase expenses of a number of Brooklyn shippers it would 
end discriminations which have been favoring business men in Manhattan. 


None Established Here. 


A “constructive station” is an imaginary central] location In Manhattan 
from which trucking charges to the consignee’s storehouse are Calculated. 

Such stations, which cut the cost of receiving goods for a shipper, haVe 
not been established in Brooklyn. Instead shippers here have had to pay 
the entire cost of trucking from the waterfront. ‘This has resulted in a large 
annual loss to many Brooklyn shippers. 

A number of shippers in Brookiyn, on the other hand, have largely 
escaped the inequality of the system by having their goods trucked by the 
raflroads In lieu of lighterage, this costing them only slightly more than 
the expense to a similar Manhattan shipper. 


Sees Paity Restored. 

The decision f the Inter-State Commerce Commission wipes out this 
transportation in lieu of lighterage on the ground that ‘‘as practiced by the 
New York Central, Central RR. of New Jersey and Baltimore & Ohio lines 
such practices were in violation of the Act prohibiting undue preference and 
unjust discriminations.” 

“While we did not win out 100% on the matter of truckage in leu of 
lighterage, the general effect of the dicision will be to restore Brooklyn 
to the parity with other parts of the pert which made it as prosperous as 
it is to-day,” said A. C. Welch, traffic manager of the Brooklyn Chamber 
of Commerce, who represented that body at the hearings before the Inter- 
State Commerce Commission. 


Increased Costs to Few. 


“A few shippers who gained by the principle of truckage in lieu of light- 
erage will find their costs increased. We could not defend this practice 
before the Commission, however, for there was considerable evidence that 
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‘cutting’ in the legal routes of trucks had been going on, and this mean’ 
discrimination as bad as the other system we were attacking."’ 

Mr. Welch explained that there would have been no objection on the 
part of Brooklyn to the “constructive station service’’ in Manhattan if 
it had only been extended here. If such stations were established here now 
the parity between Manhattan and Brooklyn would still be maintained and 
the initiating of some broad system of inland stations may be the next move 
by the Commission, Mr. Welch said. 


Railroads Lost Money. 

“The first constructive service station was established by the Erie Ralil- 
road on Nov. 10 1921," continued Mr Welch. ‘The road had established 
an inland freight station at Beach and Greenwich Sts., Manhattan, and in- 
stead of unloading trucks there and loading them up again, it decided to 
allow the trucks to go on to their Manhattan storehouse destinations. 

“The road had to pay charges to the inland freight station, so it only 
charged the shipper from an imaginary spot at the bulkhead at the foot of 
Chambers Street to the shipper’s storehouse. 

“For competitive reasons, since this idea reduced the trucking charges 
of the shipper, other railroads had to establish similar stations. Of recent 
years the railroads have been losing money on the plan and have been 
supporting the campaign to eliminate such stations.”’ 


Lines Asked Change. 

The Commission's decision pointed out that all the railroads operating 
in New York except the New Haven had requested authority to end off- 
track or constructive station deliveries. 

The Commission’s order stated that the Merchants Association of New 
York advocated the establishment of ‘‘true’’ store-door delivery, under 
arrangements to be fixed, whereby a portion of the cartage charge would be 
borne by the shipper and the deliveries confined to ‘‘reasonable limits.’’ 
The association has submitted a definite plan for store-door delivery in New 
York which, the Commission said, will be considered later. 








Rail Holding Units Due For Scrutiny—Inter-State 
Commerce Commission Expected to Consider Their 
Activities in Merger Moves of Carriers—Legal 
Opinion Divided. 


The activities of holding companies in railroad merger 
moves is due for close scrutiny by the Inter-State Commerce 
Commission, according to views expressed in railroad circles 
reported the New York “‘Times” on Aug. 11. Legal opinion 
has been divided it says on the question of whether the 
commission has jurisdiction over a holding company even 
though it may be entirely owned by a carrier. The opinion 
of the commission on the subject was expressed forcibly 
two weeks ago when it caused the Van Sweringens to trustee 
stock in the Wheeling & Lake Erie they held through the 
Allegheny Corp., a non-carrier organization. The “Times” 
further discusses the matter as follows: 


When the Pennsylvania Co. bought the holdings of L. F. Loree in the 
Wabash and Lehigh Valley, even rivals of the Pennsylvania were reconciled 
to the belief that the transaction was immune to proceedings by the Com- 
mission under the Clayton anti-trust Act. Nevertheless, the Commission 
some months ago issued Clayton Act citations against the Pennsylvania 
Railroad and Pennsylvania Co., the former’s wholly-controlled subsidiary, 
for these purchases, 

Pennroad Investigation Urged. 


Following this action, the Pennsylvania Railroad forme’ the Pennroad 
Corporation. This corporation, although headed by former officials of 
the Pennsylvania, has no corporate connection with the railroad. Its 
stock was sold to holders of Pennsylvania’s stock so that the interests 
which control the Pennsylvania also control the Pennroad Corp. This 
device was expected not only by the Pennsylvania but by other railroads 
to free the Pennroad Corp. from Olayton Act citation. Acting on this sup- 
position, the management of the Pennroad Corp. purchased the Canton 
Terminal in Baltimore and the Detroit, Toledo & Ironton Ry., two proper- 
ties desired by the Baltimore & Ohio. 

These two purchases by the Pennroad Corp. are said to have incensed 
certain members of the Commissien, and it is said that if these members 
have their way the Commission will bring the power of the Clayton Act to 
bear against the transactions. 

The Commission apparently would act under a clause in Section 7 of the 
Clayton Act which prhibits a “‘corporation” from directly or indirectly 
acquiring stock in two or more ‘“‘corporations engaged in commerce" where 
the effect may be substantially to lessen competition. This clause, it 
is held, gives the Commission power under the Clayton Act to cite corpora- 
tions which, by intent or otherwise, enable carriers to ev: e the provisions 
of the Inter-State Commerce Act. How effective the Clayton Act may be 
in the hands of the Commission was proved by the defeat of Mr. Loree's 
proposed Southwestern merger under its provisions. 

The Southwestern merger was the object of considerable attention of the 
Commission's bureau of inquiry for a few years. Another problem which 
has taken up the time of the bureau has been the citation under the Clayton 
Act of the Nickel Plate, New York Central and Baltimore & Ohio for their 
holdings in the Wheeling. 

The two latter companies have divested themselves of Wheeling stock 
through its transfer to the Allegheny Corp., and now under citation, the 
Nickel Plate and Allegheny Corp. have placed their Wheeling stock in a 
trusteeship. With these two important cases out of the way, the bureau 
of inquiry has time to pursue vigorously pending actions against the Pennsyl- 
vania Railroad and Pennsylvania Co. and against the Southern Railway, 
the latter on account of its holdings in the Mobile & Ohio and the New 
Orleans & Northeastern. 

Railroad men already have pointed out that the Allegheny Corp. con- 
ceded a substantial point to the Commission when it agreed to trustee its 
Wheeling holdings instead of claiming immunity from the Commission's 
jurisdiction. On the other hand, permission to trustee saved the Van 
Sweringens from making divestments of Wheeling stock in the manner 
which forced Mr. Loree to abandon his Southwestern merger. 

The United States Supreme Court's decision in the Northern Securities 
case, which involved a plan to merge the Great Northern and Northern 
Pacific that anteceded the one made along different lines and now before 
the Commission, was the authority invoked by the Commission in pressing 
its +e age order against the Allegheny Corp., although it was a non- 

The Commission goes so far in the belief of its authority under the Clayton 
Act that it is prosecuting the Seuthern Ry. for a transaction, completed in 





1902, or twelve years before the Clayton Act was passed, whereby the 
Southern Railway acquired the Mobile & Ohio. The New Orleans & 
Northeastern acquisition, however, was made in 1916. There is said to bea 
division of opinion among the commissioners as to whether the Clayton 
Act may be employed retroactively in the Mobile & Ohio field. 

In the enforcement of its will in the matter of stock acquisitions by 
the Inter-State Commerce Commission may call upon the United States 
Department of Justice. The latter may prosecute actions started by the 
Commission against railroads. 








Great Farm Survey Planned for New York State— 
—Gov. Roosevelt in Silver Lake Address Tells 
Program of Advisory Commission—Land To Be 
Classified. 


A monumental farm survey, calculated to reveal com- 
pletely for the first time the State of New York’s agricul- 
tural possibilities, was outlined by Governor Roosevelt in 
an address to 500 members of the Wyoming County His 
torical Society at Silver Lake, on August 15. Pointing out 
that a large proportion of farm lands is used for the produc- 
tion of the “wrong kind of crop,” and that the present soil 
investigation would take, at its rate of progress, thirty 
years to complete, the Governor announced that his Agri- 
cultural Advisory Commission had planned a survey em- 
bracing these projects: 

1. Completion of the soil survey, including preparation of detailed 
“e ; Assembling and preparing complete weather data. 

8. Classification of land for agriculture, forest, recreation or inci- 
dental purposes. 

4. Survey of the present uses and best adaptations of land, including 
charts for vegetables, forests and pastures. 

5. Studying the cost of producing milk under the various existing 
systems of dairying. 

This work, the Governor said, could not be finished in 
one year, but could be properly started at the next session 
of the Legislature. For the first three years, he estimated, 
the annual cost would be about $110,000. Governor Roose- 
velt believes, says the New York “Times,” that this is the 
first time that a city or regional plan has been extended to 
take in a whole State. He expressed confidence that “this 
excellent program” would find unanimous support from all 


parts of the State. Governor Roosevelt spoke as follows: 

“It is appropriate in the center of one of the important agricultural 
areas of the State to lay down a part of the agricultural program for the 
coming year. 

“People will remember that on the initiation of the Governor’s Agricul- 
tural Advisory Commission an important program of farm tax relief was 
put through at the last session of the Legislature. This was in the nature 
of an emergency program, the result of which could be made of immediate 
benefit to the farmers of the State. 

“The relief from highway taxes, the reduction in grade crossing elimina- 
tion contributions by the localities, and the increased State aid for small 
rural schools will save the agricultural taxpayers many millions of dollars 
every year from now on. 

“The same Agricultural Advisory Commission has again been in session, 
taking up this time one of the important steps for the all-time improve- 
ment of agricultural production, 

‘Tt is a fact not generally realized that the State does not know what 
its agricultura] possibilities are. In other words, no complete survey has 
been made for the purpose of making definite plans for the more profitable 
use of each kind of land. There are dosens of different kinds of land in 
the State and it is not stretching the point to say that a very large per- 
centage of agricultural lands is now used for the production of the wrong 


kind of crop. 
Soil Survey Completion First. 

“The commission proposes, therefore, that the first step must be to 
complete the soil survey of the State. For many years past co-operative 
work has been going on between the State and the Federal Government, 
but it has resulted in the survey of less than half of the counties of the 
State. At the present rate of procedure it would require thirty years to 
finish the soil survey. 

“It is, therefore, the first step in the program that this soil survey 
shall be speeded up so as to complete the whole State within the next few 
years. This will result in knowledge of the kind of soils in every county 
and every neighborhood and every farm and will save millions of dollars 
during the lifetime of the coming generation. 

“For example, it is said that more than half of the orchards of Western 
New York are planted on the wrong kind of soil. If a knowledge of these 
soils had been available millions of dollars would have been saved the 
fruit growers of that part of the State. 

“With increasing specialization in crop growing it is essential to know 
what soil is best adapted to each crop. 


Climatic Survey Held Need. 

“With this soil survey there should go hand in hand a complete survey 
of the climatic conditions of the State, and it is a fact little recognized 
that one county may have conditions of climate very different from an 
adjoining county, so different, in fact, that the effect on the same crop 
will be marked. This climatic survey applies not only to general crops 
but especially to orchards and vegetables. 

‘Most people know of the great success of our State in growing fruits 
of all kinds, but it is less well known that in the last census year the 
vegetables produced on the farms of New York represented one-fourth of the 
total value of all farm crops, and that the State led all other States. 

“The third step in the survey is to take an inventory of all of the forest 
resources of the State. 

“While it is true that the State is consuming far more timber each year 
than it is growing, it is also true that thousands of owners of wood 
lots are unable to obtain a dependable market for their forest crops. In 
other words, we are losing at both ends—not growing enough timber, and 
at the same time not getting what we should for the timber which 
we have. 
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“There has been much talk and some legislation on reforesting the 
waste lands of the State, but we have little detailed knowledge of where 
that land is, what its boundaries are, and what kind of trees should be 
planted on it for the best returns. 

“For the above reasons the Governor’s Agricultural Advisory Commission 
feels very strongly that the next important step in the advancement of 
agriculture in our State is to make a complete survey. This cannot be 
done in one year, but the work can properly be started at the next session 


of the Legislature. 
Outlines the Projects. 


“For the first three years the total cost of the various projects will come 
ty about $110,000 a year. These projects fall into the following classes: 

“1. Completion of the soil survey including preparation of detailed 
maps. 

“2. Assembling and preparing complete weather data. 

“3. Classification of land for agriculture, forest, recreation or residential 
purposes, 

“4. Survey of the present uses and best adaptations of land, including 
orchards, vegetables, forests, pastures. 

“5. Studying the cost of producing milk under the various existing 
systems of dairying. 

“I have long been interested in the general subject of city and of 
regional planning. The present proposed survey of the whole State is 
merely an intelligent broadening of the planning which heretofore has 
been localized. It is a study for @ State-wide plan which will include 
the use of every acre in the whole State. 


Believed First State Plan. 

“So far as I know, this is the first time in the United States that the 
city or regional plan idea has been extended to take in a whole State. It 
will, therefore, be of great interest to everyone who realizes the importance 
of looking ahead and of using our resources to the best advantage. 

‘IT am particularly happy that the Governor’s Agricultural Advisory 
Commission has looked at this big subject in such a broad-minded way. 
The survey which they propose and which I heartily endorse is necessary 
before we spend millions of dollars which might otherwise be wasted. 

‘It is a good, business-like proposition, and will, in the long run, save 
the agricultural population and also the city-dwelling population many 
millions of dollars through the more economical production of food crops 
and the increasing of our forest resources. I am confident that there 
will be virtually unanimous eupport for this excellent program from all 
parts of the State.” 


Senator John Knight, Republican leader of the Senate, 
heard the Governor’s address and said, according to the 
New York “Times,” that the Republican majority in the 
Legislature would co-operate with him on the soil survey. 
He added that he hoped the Legislature would not disagree 
with him this Winter on the need for spending the money. 








Bank for International Settlements Discussed at Wil- 
liamstown Institute of Politics—Bank Likened to 
Financial League of Nations. 


The proposed Bank for International Settlements, now 
apparently hanging balanced upon the Young Plan negotia- 
tions at The Hague, was described at Williamstown on Aug. 
21 by speakers before the Institute of Politics as primarily a 
great instrument of international co-operation in the finan- 
cial field, comparable in some ways to the League of Nations 
in the political field. ‘‘The Young Plan report, said Pro- 
fessor Jacob Viner, of the University of Chicago, ‘‘is an un- 
satisfactory document, but every now and then shows a 
flash approaching inspired poetry. One finds these flashes 
always connected with the international bank. That section 
was written with enthusiasm.’’ So says a staff correspon- 
dent of the New York ‘Herald Tribune’’ at Williamstown. 
He also says that according to Professor T. E. Gregory, of 
the London School of Economies, the language in which the 
report sets forth the bank plan is “picturesque rather than 
accurate.’’ The report states that the ultimate functions of 
the bank are to provide supplementary facilities to inter- 
national commerce and finance, Dr. Gregory said. 

“But it is extremely difficult,’’ he continued, ‘‘to find 
any such facilities which are now lacking. That probably 
was put in for the benefit of the business men. The real 
interest lies in the possibilities for furthering co-operation 
between the existing central banks.’’ The function of the 
bank, Dr. Gregory explained, are divided between those 
connected with the reparations question and those of a more 
general character. Confining himself to the latter, he pointed 
out that while the existing central banking system of the 
world had shown itself able to co-operate effectively in meet- 
ing short-term emergencies, “the existing system has been 
utterly unable to achieve so far any plan of long-term co- 
operation.’’ 

The need for such a plan Dr. Gregory traced back to the 
economic conference at Genoa in 1922, when R. G. Hawtrey, 
@ British Treasury official, prepared on his own responsi- 
bility a plan for periodical conferences among the world’s 
central banks. According to Dr. Gregory, the fear already 
had arisen at that time that the world’s gold supply would 
be unequal to the demands made upon it by the nations re- 
turning to the gold standard. The Genoa plan, Dr. Gregory 
said, looked to effecting an economy of the world’s gold 
supply through an agreement whereby all but two or three 





of the strongest money markets would remain upon a gold 
exchange rather than a gold standard. But the periodical 
conferences of the Genoa plan, he continued, never had been 
called, because there never had been any agreement as to 
how this was to be done. 

“As a result,’’ Dr. Gregory continued, “‘in spite of the 
fact that everybody has been dreading a scramble for gold, 
the scramble has been taking place during the last two years. 
The idea underlying the Young Plan is to devise an instru- 
ment whereby a plan for the economy of gold may be imple- 
mented. “This is clear from Sir Josiah Stamp’s recent 
speeches in support of the plan. Why do we wish to achieve 
thise Because business economists are haunted by the idea 
that otherwise a gradual fall in prices is likely to take place. 
There is @ general consensus that something should be done. 
In the minds of British economists there is a feeling that the 
bank is intended to halt the scramble for gold.’’ 

Assuming that the Young Plan is adopted, Dr. Gregory 
foresaw two great difficulties in the way of the bank’s ac- 
complishing this object. The first, he said, lay in the fact 
that it would have no single money market with which it 
was organically connected, such as a central bank possesses, 
and would be utterly powerless to economize gold without 
the consent and co-operation of existing banks. He thought, 
however, that the mere existence of the international bank 
would encourage this co-operation. The second difficulty, 
Dr. Gregory said, lay in the danger that the international 
bank would offend national susceptibilities. ‘‘We already 
have had notice from New York,” he said, “‘that this is an 
accursed thing. It is a very serious drawback.” Dr. Gre- 
gory concluded by saying that the bank offered no possible 
analogy to a “Federal Reserve System for Europe,’”’ but was 
merely a starting point for co-operation. 

Dr. Viner agreed that national jealousies were the great- 
est obstacle to the scheme, and that the exaggerated paro- 
chialism of the United States was the chief difficulty to be 
overcome. Regarded as an instrument of co-operation, he 
said that it was unfortunate that it was so closely tied up in 
its origin with the reparations question, just as the League 
of Nations was tied up in its origin with the enforcement of 
the peace treaties. It might, he thought, increase Ameri- 
can reluctance to assist the bank’s growth. 

Dr. William E. Rappard, of Geneva, countered this by. 
saying that though the fact was unfortunate, it also was 
inevitable. It was unfortunate for the League to be con- 
nected with the peace treaties, he argued, but if it had not 
been for the peace treaties the League would not have come 
into existence. Similarly, he thought it was only the urgen- 
cies of the reparations problem which made it even possible 
to bring such a conception as the bank to realization. 








Branch Banking and Chain Banking Expected to Have 
Prominent Place in Deliberations at Convention 
of American Bankers Association in San Francisco 
Sept. 30-Oct. 3. 

According to an announcement issued by the American 
Bankers’ Association indications point to an attendance 
closely approaching ten thousand at the coming Annual 
Convention to be held at San Francisco Sept. 30-Oct. 3. 
The convention will mark a full half century in the life of 
the American Bankers Association. It is expected to prove 
one of the most memorable annual gatherings in the history 
of the organization, both in the importance of the subjects 
discussed and in the recreational phases of the event. 

The detailed program of speakers and subjects will not be 
announced until a short time before the opening of the con- 
vention. It is considered probable, however, that some of 
the liveliest discussion at the gathering will have to do with 
such questions as branch banking, chain banking, holding 
company control of banks, and various features of group 
banking. 

The San Francisco committee of bankers in charge of 
arrangements for the convention has announced that the 
preparations are proceeding on a systematic plan, backed by 
a spirit of determination to fulfill in every respect the obli- 
gations imposed upon the hostess city. A large organization, 
with Charles W. Collier in charge as convention director, 
has been established in headquarters of its own to carry out 
the details of handling the convention. 

Elaborate plans are also being made for the reception and 
entertainment of the members of the Association of Bank 
Women which will hold its annual convention in connection 
with that of the Bankers Association. Official headquarters 
for the women’s group have been established at the Sir 
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Francis Drake Hotel. The bankers’ headquarters will be 
at the St. Francis Hotel. Plans for the women’s activities 
are being directed by a committee composed of Mrs. Edward 
Dexter Knight, Miss Margaret Daily, and Miss N. Viola 
Musgrove. 

As we indicated in our issue of Aug. 3, page 742, most of 
the leading railway systems of the United States have ar- 
ranged to run special trains bearing the westward bound 
legion of bankers to the convention city. Traveling by rail 
and water, the multitude of association members will traverse 
many of the richest and most picturesque sections of the 
country. In most instances the tours have been arranged to 
provide for a number of stopovers to permit closer insepction 
of the industrial and agricultural development the scenic 
charms of the great West. A preliminary outline of the 
program to be presented at the Convention was given in 
our Aug. 3 issue, page 742. 








Plans for Annual Convention at Quebec Oct. 12-18 of 
Investment Bankers’ Association of America. 


The announcement regarding the program arranged for the 
the Eighteenth Annual Convention of the Investment 
Bankers’ Association at Quebec, Oct. 12 to 18, indicates 
that from the time of the arrival of the delegates on Oct. 12, 
until the concludimg day’s session, the time will be taken up 
with “a full measure of serious things and pleasurable things 
—business sessions, golf, sightseeing, dancing,”’ &c. The 
mornings, following precedent, will be devoted to the busi- 
ness sessions of the convention. There will be the presenta- 
tion and discussion of the reports of the standing committees, 
and interspersed among the reports of the committees will 
be speeches. Men high in Governmental and transportation 
circles in Canada, and a prominent banker from the United 
States, are tentatively on the program. One of the speakers 
whose name appears on the program is E. W. Beatty, Chair- 
man and President of the Canadian Pacific Ry. 

A feature of the convention will be the President’s reception 
to the delegates and gnests in the St. Lawrence Room of the 
Chatean Frontenac, the convention headquarters. ‘The re- 
ception will be immediately followed by the President’s 
-uncheon, at which contrary to the usual custom, speeches 
will be omitted. The afternoons and several mornings are 
open to golf or sightseeing trips about Quebec and its en- 
virons. An opportunity will be afforded to visit the mill 
of the Anglo-Canadian Paper Co., Ltd. on Thursday after- 
noon, Oct. 17. The address of the President of the Asso- 
siation, Rollin A. Wilbur, of the Herrick Co. of Cleveland, 

s scheduled for Tuesday morning, Oct. 15. Those who are 
expected to present reports in their capacity as Committee 
Chairman are: 


Business Conduct—Kelton E. White, G. H. Walker & Co., St. Louis. 

Business Problems— Arthur H. Gilbert, Spencer Trask & Co., Chicago. 

Sub-Committee on Cost Accounting—William L. Ross, Wm. L. Ross & 

Co., Inc., Chicago. 

Sub-Committee on Distribution—Trowbridge Callaway, Callaway, Fish 
& Co., New York. 

Sub-Committee on Salesmen’s Compensation—Morris F. Fox, Morris F. 
Fox & Co., Milwaukee. 

Sub-Committee on Trends of Business—Harry H. Bemis, Curtis & 
Sanger, Boston. 

Commercial Credits—Herbert F. Boynton, F. S. Moseley & Co., New 
York. 

Constitution and By-Laws—George W. Robertson, Canal Bank & Trust 
Co., New Orleans. 

Education—Benjamin F. Taylor, Taylor, Ewart & Co., Inc., Chicago. 

Federal Taxation—William H. Eddy, Equitable Trust Co. of New York, 
New York. 

Finance—Frank M. Gordon, First Union Trust & Savings Bank, Chicago. 

Foreign Securities—Harry M. Addinsell, Harris, Forbes & Co., NewYork. 

Government and Farm Loan Bonds—B. Howell Griswold Jr., Alex. 
Brown & Sons, Baltimore. 

Group Chairmen’s—Canton O'Donnell, United States National Co., 
Denver. 

Industrial Securities—Waddell Catchings, Goldman, Sachs & Co., 
New York. 

Industrial Service Securities—Robert E. Hunter, Hunter, Dulin & Co., 
Los Angeles. 

Investment Companies—Charies D. Dickey, Brown Brothers & Co., 
Philadelphia . 

Irrigation Securities—Thomas W. Banks, Banks, Huntley & Co., Los 
Angeles. 

Legislation—Francis A. Bonner, Lee, Higginson & Co., Chicago. 

Membership—Frank D. Nicol, Nicol-Ford & Co., Detroit. 

Municipal Securities—Henry T. Ferriss, First National Co., St. Louis. 

Public Service Securities—Francis E. Frothingham, Coffin & Burr, Inc., 
Boston. . 

Publications—Ralph Fordon, Backus, Fordon & Co., Detroit. 

Railroad Securities—Lewis B. Williams, Hayden, Miller & Co., Cleveland. 

Real Estate Securities—Sidney R. Small, Harris, Small & Co., Detroit. 

State and Local Taxation—Joseph A. W. Igiehart, J. A. W. Idiehart & 
Co., Baltimore. 


The ticket to be voted on at the convention follows: 
For President—Trowbridge Callaway, Callway, Fish & Co., N. Y. City. 





— . 

For Executive Vice-President—Alden H. Little 33 South Clark St.- 
Chicago. 

For Vice-Presidents—Willis K. Clark, Geo. H. Burr, Conrad & Broom, 
Inc., Portland, Ore.; Henry T. Gerris, First National Co., St. Louis; 
Jerome J. Hanauer, |. uhn, Loeb & Co., New York City; Sidney R. Small, 
Harris, Small & Co., Detroit; Wm. J. Wardall, Bonbright & Co., Chicago. 

For Treasurer—Robert A. Gardner, Mitchell, Hutchins & Co., Chicago. 

For Secretary—*Alden H. Little, 33 South Clark Street, Chicago. 

For Governors (terms expiring 1930)—A. A. Greenman, Northwestern 
Trust Co., St. Paul (to succeed Sidney R. Small, Harris, Small & Co., 
Detroit, nominated a Vice-President) for an unexpired term ending 1930. 


* On account of the resignation of whey (1 Mr. Little has been nomi- 
nated, pending the selection of a successor to Mr. Schray. 

Albert E. Schwabacher, Schwabacher & Co., San Francisco (to succeed 
Trowbridge Callaway, Callaway, Fish & Co., New York, nominated Presi- 
dent) for an unexpired term ending 19390. 

(Terms expiring 1931)—Ralph Hornblower, Hornblower & Weeks, Bos- 
tom (to succeed Herbert F. Boynton, F. S. Moseley & Co., New York, 
resigned) for an unexpired term ending 1931. 

(Terms expiring 1932)—George N. Lindsay, Bancamerica-Blair Corp., 
N. Y. City; Allan M. Pope, First National Corporation of Boston, N. Y. 
City; Arthur H. Gilbert, Spencer Trask & Co., Chicago; Edward Hopkin- 
son Jr., Drexel & Co., Philadelphia; Ralph Fordon, Backus, Fordon & Co., 
Detroit; George G. Applegate, George G. Applegate, Pittsburgh; James H. 
Daggett, Marschall & lisley Bank, Milwaukee; George W. Robertson, Canal 
Bank & Trust Co., New Orleans; Rogers Caldwell, Caldwell & Co., Nash- 
ville; Meade H. Willis, Wachovia Bank & Trust Co., Winston-Salem. 


The National Transportation Committee, with Kelton E. 
White of G. H. Walker & Co., St. Louis, as Chairman, has 
worked out complete details for the special trains. 








Resignation of C. G. Schray as Secretary of the 
Investment Bankers’ Association of America. 


The following announcement appears in the Aug. 16 
“Bulletin” of the Investment Bankers’ Association of 
America: 

An announcement that doubtiess will come as a surprise to a number of 
his friends is contained in the resignation of Clayton G. Schray as Secretary 
of the Association. Mr. Schray recently tendered his resignation, to be- 
come effective Aug. 2 1929. He had been connected with the Association 
continuously since its pre-organization days and was elected Assistant 
Secretary when the Association was formed on Aug. 8 1912. He occupied 
that position until Sept. 30 1927, when, in recognition of his long record of 
constant and untiring service, he was elected Secretary. His duties, in 
which he was indcfatigabic, afforded him contracts with the representative 
investment banking institutions throughout the country, and it is the 
sincere wish of those associated with him for many years that success and 
recognition of his excellent qualities may further attend him. 

Pending the selection of a successor to Mr. Schray, the Board of Gover- 
nors has nominated Mr. Little for the office of Secretary, in addition to the 
office of Executive Vice-President. 








Trans-America Corporation Declares 150% Stock 
Dividend—Formation of Inter-Coast Trading Co. 
Announced. 


Declaration of a 150% stock dividend by the Trans- 
America Corporation (the holding company for the Gianini 
interests) and the creation of a “new and non-controlled” 
enterprise, under the title of the Inter-coast Trading Co., 
with subscription rights accruing to all of Trans-America’s 
stockholders, was announced on Thursday of this week 
(Aug. 22) by the corporation’s Board of Directors, according 
to advices from San Francisco to the New York ‘““Times” on 
that date. The dividend to be distributed represents a 
market value estimated at more than $800,000,000. Con- 
tinuing the dispatch said: 

The Inter-coast Trading Co. will have an original issue of 1,800,000 
shares of no-par value, and the Transamerica Corporation's stockholders 
will receive the rights to subscribe to 1,000,000 of the shares on the basis 
of one share of Inter-coast for each nine shares of Trans-America owned on 
Aug. 23. Of the remaining 800,000 shares the corporation itself will own 
600,000, while 200,000 shares will be reserved for requirements of stock- 
holders who desire to complete fractional shares and for sale to the public. 
Stock of the new company will be priced to Transamerica’s stockholders 
under their subscription privilege at $17.50. Such shares as may be avail- 
able for public sale will be distributed at not less than $22.50. 

Plans for the Inter-coast Trading Co. as announced indicate that it 
will take over such activities of the Transamerica Corporation as are not 
directly the functions of a holding company. 

The stock dividend will be payable to stockholders of record of Sept. 10. 
Rights to subscribe to the stock of the new company attach as of Aug. 23. 
Payment must be made by Sept. 7 by stockholders within the United 
States and by Oct. 5 by those who are in foreign countries. 

The ‘“‘Times” added: 

The Transmerica Corporation is a holding company organized last year 
to handle the widespread interests of A. P. Giannini, San Francisco 
banker. It controls the Bank of America in New York, the Bank of Italy 
in California and other financial institutions in this country and abroad. 
Stockholders in these institutions received the opportunity to exchange 
their stock for shares of Transamerica and in this way control of the various 
Giannini enterprises was vested in the holding company. 

Shares of the corporation, of which there are approximately 9,000,000 
outstanding, are listed on the New York Curb Exchange. They closed 
yesterday at 149. 

Earnings of the Transamerica Corporation for th first half of the current 
year were $49,185.172, equal to $5.47 a share earned on the 8,988,631 
average shares outstanding during the period. The earnings did not in- 
clude, however, the undistributed earnings of the Bank of America, the 
Bancamerica-Blair Corporation, the Bank of America of California. the 
Oakland Bank or their subsidiaries or of the other concerns in which Trans- 
america holds less than 997% interest. It is estimated that the full year’s 
earnings of Transamerica in 1929 will approximate $103,000,000. 
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Col. Dwight F. Davis Assumes Duties as Governor 
General of Philippines. 


On July 8 Dwight F. Davis assumed his duties at Manila 
as Governor General of the Philippine Islands. In a brief 
inaugural address he piedged his administration to the 
friendliest co-operation with the Filipino people, to fearless 
suppression of dishonesty in government, and to a policy of 
efficient economy. The inaugural address of the new 
Governor General, as given in a cablegram July 8 from 
Manila to the New York “Times” follows: 


& Twenty-five years ago I first visited Manila, led by idle curiosity. Today 
I return, not as an idle tourist, but as a sincere friend, animated not by 
curiosity, but by an earnest desire to work with you and for your welfare 
and progress and the prosperity of the Philippine people. 

You are well to be proud of the material, cultural and spiritual better- 
ment you have brought about in a short quarter of a century and the people 
of the United States are sincerely happy to co-operate with you in making 
this development possible. Toward the Philippine people the people of the 
United States have but one desire, the desire to extend to them their friendly 
aid in the solution of their problems of the future. That feeling is cordially 
shared by the President who, better than any Chief Executive of recent years 
understands the problems of the East. 

Next week it will be my pleasure and privilege to discuss my various plans 
and policies with the Philippine Legislature. On this occasion I wish to 
express my sincere appreciation of the kind welcome accorded to me. I 
landed this morning among strangers; already I feel I am among friends. 

In my message to the Legislature I intend to discuss the proposals which 
were introduced into Congress and which were overwhelmingly defeated 
in the House of Representatives, the proposals to limit the free entry of 
Philippine sugar into the United States. Today I shall only say that I am 
strongly and unalterably opposed to this proposal. 

As my immediate predecessor has pointed out, the determination of the 
political future of the Islands does not come within the province of a Gov- 
ernor General. 

A Vision of the Future. 

A quarter of a century is but a moment in the life of a people. The prog- 
ress you have made, while commendable, is merely a start toward fulfilling 
the needs of the future. 

Much has been accomplished but more remains to be done. We cannot 
rest on past performances. But by looking back on the past progress get 
facts for the future. 

What will the coming years bring to these lovely Islands. I havea vision 
of that future. In that vision I see the Philippine Islands the happy home 
of a contented, prosperous people, spiritually, politically and culturally 
leaders of the fairest land with boundless natural resources to be developed 
to enrich the inhabitants and thus to establish a high standard of living for 
all, not merely a fortunate few amid a model of education, sanitation and 
health. 

The start toward this goal has been made, but it is only a start. The goal 
is stillfar away. If I canshare with you in bringing the vision a little nearer 
fulfillment I shall rest content in the consciousness of having contributed 
something to the future greatness of a splendid people. 

I have but a single aim, to work with you to promote the welfare, progress, 
prosperity and Philippine Islands. In that spirit I come to you. In that 
spirit I seek sincerely to co-operate with you in making what is now but a 
glorious vision an equally glorious reality. 








Lawrence M. Judd Becomes Governor of Hawaii. 


Lawrence M. Judd, Honolulu business man, became 
Governor of Hawaii in a colorful ceremonial at the Terri- 
torial Capitol at Honolulu on July 6, according to Associated 
Press accounts, which said: 


In a brief inaugural address, Governor Judd reviewed the progress of 
Hawaii, saying that the small home owner was “the very foundation of the 
Government.”’ 

Onefof the chief functions of government, he said, is encouragement of 
industry, to the end that universal prosperity shall prevail. 

The Governor appealed for observance of the laws and pledged himself 
to work for equalization of taxes, for better educational facilities and for 
the care of unfortunates. 

Wallace R. Farrington, who retired from office after eight years as Gov- 
ernor, will become president and publisher of the ‘‘Star-Bulletin,”’ a leading 
newspaper of Honolulu. 








Henry Ford Prefers Workers Between 35 and 60 Years 
of Age—Says They Make for Stable and Experienced 
Force. 

A preference for workers of between 35 and 60 years of 
age is expressed by Henry Ford, in an article contributed 
to the July issue of the “Ladies’ Home Journal.” Mr. Ford’s 
views, presented under the title “When is a Man Old?” were 
given in an interview with Samuel Crowther. In voicing 
his views on the subject, Mr. Ford is quoted in part as 
follows: 

Age has never meant anything to me either personally or in my rela- 
tions with others. We have employed hundreds of thousands of people 
in the past twenty-five years and have had the opportunity to learn the 
comparative values of youth and age in a cold dollars-and-cents way. As a 
result, we have come to think not at all of age, but only of experience and 
the capacity to learn. 

Anyone who stops learning is old—whether this happens at twenty or at 
eighty. Anyone who keeps on learning not only remains young but 
becomes constantly more valuable, regardless of physical capacity. 

To-day’s limitations on the commercial value of a man or woman have 
mothing at all to do with the number of years lived. There is a place for 
everyone who is willing to work and to try to go forward. There is no 
place for anyone who refuses to work or to go forward. 

It is not enough just to be willing to work. It is not enough just to desire 
to push forward. The two must be combined, for the one is of no use 
without the other. Anyone who is satisfied with the progress that he is 
making or is inclined to be thankful for having arrived at his present 
position is old. 

Having lived a number of years is a great advantage to anyone if those 


years have brought a background of experience. It is usual to associate 
age with years only because so many men and women somewhere along in 
what is called middle age stop trying. They let themselves be old. 
And yet almost all enduring success comes to people after they are 
forty. For seldom does mature judgment arrive before then. 
* 7 — 


Every so often one hears reports that this or that corporation is refusing 
to hire men or women over forty, and then comes a crop of newspaper 
articles about the serious problem of the man or woman who needs a job 
but cannot get it because he or she is over forty. 

Every two or three years we are curprised to learn that not only are we 
refusing to hire anyone over forty but that we are discharging those who 
have reached that age. For the past ten or fifteen years we have not 
even bothered %o contradict these reports. 

In point of fact, we should prefer, if we could make the choice, to have 
all of our people between thirty-five and sixty years old, for then we 
should have a stable and experienced force. We would not care how 
much over sixty the men were so long as they could do their work. 

Under no circumstances would we have a working force made up only 
of young men. 

It is absolutely necessary, in order to get the work through, to have a 
solid framework of older and more experienced men who know exactly 
what they are doing. 

Not long ago in the laboratory at Dearborn I wanted to find out about 
some work that was being done. The man who told me everything that I 
wanted to know, and in clear, quick fashion, was a white-haired, slightly 
stoop-shouldered man. He was the keenest man in the group and was 
just as alert physically as he was mentally. I asked him his age and he 
said he was seventy-four. 

It is not to be expected that a man of seventy will have as much 
endurance as one of twenty-five. It is not at all necessary that he should 
have, for by the time a man has reached seventy he ought to have some- 
thing a great deal more valuable than physical strength. 


Fitness the Oniy Test. 


However, the records of the employment department show that the work 
which calls for endurance is best served as a rule by men who are forty 
and over. Younger men seem to tire of jobs of this kind rather quickly 
and want to be transferred to lighter work. 

The reason why employment cannot be restricted to men or women over 
thirty-five is that a certain number of younger men must be taken on for 
training and also because a large employment roll ought to be as nearly 
as possible a cross-section of society. At the moment of writing we have 
somewhat over one hundred and twenty thousand employees in and about 
Detroit. These have not been classified according to age, but quite recently 
when the total was about ninety thousand they were divided into age 
groups, and those proportions undoubtedly hold true to-day. That 
grouping gave the following results: 

Under twenty, 618; between twenty and thirty, 28,483; between thirty 
and forty, 34,230; between forty and fifty, 20,620; between fifty and 
sixty, 5,906; between sixty and seventy, 680, and over seventy, 20. 

This, as far as we know, is about the age groupjng in any large city. 
It will be noted that there are more than twice as many people over thirty 
as under that age, and that the group over fifty is very substantial. 

The employment department makes no age distinctions whatsoever. Fit- 
ness to the work is the only requirement. ‘The older man would probably 
be assigned to a somewhat slower job than the younger man—that is about 
the only difference you would notice. We expect the younger men to be 
faster than the older men, and this generally, although not always, turns 
out to be the case. Some of our fastest men—by which is meant men who 
can handle certain kinds of light work very quickly—are around fifty. 

Our experience with women workers is not large, although it is con- 
siderable. At the present time we have only 710 women working for us in 
the Detroit district and in the smaller factories nearby. 

We have no objection to the employment of women, but only a small 
portion of our work is suited to them and we also have the very definite 
policy of not employing any women who do not have others dependent 
on them. 

We put the rule into effect many years ago that we would not employ 
women whose husbands had jobs and we have not found any reason to 
change the rule. Our jobs are good jobs and they pay well. There are 
not many of them, and so we prefer to save them for the women who need 
the money. 

And our experience with ages has been about the same as that with the 
men, except that we have no very young or very old women. The average 
probably runs around thirty-five or forty years and, as with the men, we 
find that the best work is done by the women over thirty-five. 








Differs With Ford on Workers’ Ages—Arthur Wilson‘ 
Who Hired 300,000 Men for Manufacturer, Holds 
Those of 30 to 50 Best. 

According to a Detroit dispatch, July 4, to the New York 
“Times,” the man who hired 300,000 men for Henry Ford 
does not quite agree with his former boss that men from 
35 to 60 years of age are the best type of workers, but he 
does believe that Mr. Ford offers the best opportunities to 
the working man. Continuing, the dispatch said: 

“$ien of from 30 to 50 years of age are the best for automobile work,” 
said Arthur E. Wilson, who has just resigned as general employment 
manager of the Ford Company. “Before a man reaches 30 he is not steady 
and he is likely to change jobs too often. After 50 most of them cannot 
stand the pace.” 

Mr. Wilson, however, made it plain that he did not think a working 
man over 50 had no chance in the automobile industry. The Ford Company 
employs workers, 18 to 70 years old, and of all types in accordance with 
Henry Ford’s idea that his company has a job for every man. The older 
men are used in light inspection work. 

“We even had twenty blind men on the job, and they were good workers,” 
Mr. Wilson said. ‘“They earned more than the minimum ase inspectors. 
One-armed men and other crippled workers are also put to good use.” 

The problem of hiring Ford employees is a vital one in the Ford plants, 
where 700 men daily were being assigned new tasks recently. Labor turn- 
over has been kept at 4% monthly, which Mr. Wilson regards as low. 

“The young fellows are the ones who cost money by dropping their jobs,” 
Mr. Wilson went on. ‘“‘For a time we hired all the young men we could, 
but many of them have been turned away because they did not stick on 
the job, often quitting for trivial reasons or just because they wanted to 





go home.” 
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Mr. Wilson’s eleven years of experience with the Ford Company has 
convinced him that as long as a man does his work properly and is not 
arrested his personal affairs are his own and not his employer’s business. 

The Ford Oompany, after six years’ trial, abandoned its Department of 
Sociological Investigators, who visited the homes of Ford workers, inquired 
how much was being saved and delved into other conditions, 








Ford Speeds Car Output—Builds Second Million in Six 
Months; First Took Thirteen Months. 


Detroit advices July 21 as follows are taken from the New 
York “‘Times:”’ 

The first Ford Model A car was built on Dec. 3 1927 and it took 13 
months to build the first million, while only six months and 20 days later 
the second million had been completed and Henry Ford now plans to speed 
up production. 

“We are going to build the next million cars in less than six months’ 
time,’ Mr. Ford said to-day. ‘‘Just how much short of six months it is 
impossible to prophesy, although we are installing new time-saving ma- 
chinery. There will be many more million Model A cars built. I cannot 
predict how many. 

‘“The more cars we build the more good it will do the entire automobile 
industry. We are going to build more cars in the foreign countries. I can 
safely say that with what we export and build abroad our percentage of 
increase will surpass that of the domestic total, possibly only slightly.’ 


Ford Plans Soon To Raise $6 Minimum Wage in Plants. 


From the ‘‘Times’’ of July 21 we take the following: 


Henry Ford regards the $6 a day minimum wage paid to his motor 
factory employees as ‘‘certain to be raised’’ at ‘‘no very distant time.’’ 
In an interview published in the current issue of ‘The North American 
Review’’ Mr. Ford says: 

“It is from the $5-a-day payment that our rea] business dates. We think 
a mimimum is safer than a maximum. It prevents any possibility of our 
slipping backward, while it does not hinder us going forward. I regard the 
$6 minimum as certain to be raised again at no very distant time."’ 

The $5 wage was established in 1914 and later increased a doilar. 














Henry Ford Opposes Mexican Labor Law—Inclusion of 
Collective Contract Will Mean Withdrawal from 
Field. 


In its issue of Aug. 7 the “Wall Street Journal’ announced 
the following from Mexico City: 


Henry Ford has taken his stand toward the new Mexican proposed labor 
code. Necessary amendments to the constitution to make discussion of the 
law possible have been approved by the Federal Congress. Ford will not 
accept the law as it is proposed and will not agree to a collective contract 
which, if retained in the body of the law when finally approved, will result 
in his retirement from the Mexican field so far as his assembly plant here is 
concerned. Plans for proposed additions to the plant have been suspended 
temporarily pending outcome of the labor legislation. 








Nebraska Utility Law Unconstitutional—State Su- 
preme Court Holds Electric Energy a Commodity— 
Attack Unfair Discrimination. 


Lincoln (Neb.) advices are taken as follows from the ‘“‘Wall 
Street Journal’ of July 25: 


The Supreme Court of Nebraska has held unconstitutional a law passed 
in 1927 permitting the creation of hydro-electric districts of one or more 
units either urban or rural, on the ground that the Legislature unlawfully 
delegated legislative powers to the courts, by leaving to their discretion 
the questions of public policy, convenience and welfare as related to the 
organization, incorporation, boundaries, powers and government of the 
district. 

The court holds these are, in the first instance, of purely legislative 
cognizance and may not be referred to the courts for determination. Its 
powers are limited to determining whether or not the law has been com- 
plied with, as a condition upon which such organization shall come into 
being, and it cannot adjudicate upon the necessity or political propriety 
of forming the corporation. 

This is the fourth law intended to permit farmers to organize districts, 
bond themselves to pay for distribution systems and buy current from 
established plants, and all have failed to meet constitutional requirements. 
The session just ended amended the 1927 statute to meet objections raised 
to it, but the new law contains the same defects pointed out by the court in 
the decision just rendered. 

In another decision also regarded by power companies in Nebraska as of 
major importance, the Nebraska Supreme Court has held, in an action 
instituted by the State against the Interstate Power Co. of Delaware, that 
electric energy is a commodity, and that its production, sale and distribu- 
tion come under the statute which prohibits its sale at a lower rate in one 
community or city than in another, where conditions are substantially 
alike, and affirms this to be unfair discrimination. 

It further holds that any person or corporation that shall monopolize 
or attempt to monopolize the sale of electricity within the State or who, 
for such purpose, shall sell any article or product at less than its fair market 
value or at a less price than it is accustomed to demand or receive therefor 
in any other place, under like conditions, is within the prohibitions of the 
law forbidding restraint in trade, and such acts are in contravention of 
the public policy thereby established. 

The court finds that the company has done these inhibited things for the 
Purpose of destroying the business of a competitor who erected a plant 
under a contract that will make it the property of the city when the profits 
repay the cost, and enjoins it from making a rate of six cents where the 
competitor charges nine cents, the six-cent rate being held to be inadequate 
and non-compensatory. 








Weather Reports on Airways Broadcast Every Three 
Hours. 

An important new intensive weather reporting and of re- 
casting service for aviators was started on July 1 by the 
Weather Bureau of the United States Department of Agri- 
culture along the New York-Chicago-San Francisco-Los 





Angeles airways. This service, which was made possible by a 
Congressional appropriation of $350,000, will have a system 
of reports broadcast every three hours by voice from four 
collecting centers where there are powerful radio broadcasting 
stations of the Department of Commerce. These stations, 
located at Cleveland, Omaha, Salt Lake City and San Fran- 
cisco, will receive telegraph reports every three hours, day 
and night, from about 60 selected reporting stations situated 
on both sides of the airways, and about 100 to 200 miles 
from the route taken by fliers. A strip approximately 400 
miles wide and stretching from coast to coast will thus be 
covered by this network of reporting stations, which are 
about 60 miles apart. Aircraft are now equipped with radio 
receiving sets so that when information is made available 
to aviators by broadcasting, it can be picked up along the 
route, thus insuring greater safety. In announcing this 
July 2, the Department added: 


After being entered on small-area maps, supplementing the countrywide 
morning and evening weather maps, the reports will be used as the basis 
for summarized statements of current and predicted conditions, followed by 
the three-hour airways forecast by voice. A wave-length of about 900 
meters (315 to 350 K. C.) will be used. 

The reports can be picked up by aircraft having suitable receiving sets, 
as well as by persons on the ground, and will be available to everybody 
interested. They will give the general character of the weather, the ceiling 
or prevailing cloud type, the visibility, wind direction and velocity, tem- 
perature, dew point in some cases, pressure, and any unusual features. In 
other words, they will contain these elements that have been shown by ex- 
perience to be absolutely necessary for safe flying. The fact that they will 
be available at three-hour intervals is considered highly important to those 
on cross-country routes, since they will get direct warning of conditions that 
have arisen since leaving the last airport. For example, when storms or 
other hazardous conditions are noted approaching the airway at right angles 
they will be reported, whereas no mention of them would have appeared in 
the early report at the time of taking off. 

While this information is intended primarily for the benefit of aviators, 
it will be equally available to the general public, and will doubtless be util- 
ized for many purposes apart from aviation. It should be of especial use to 
airport managers, air transport officials and many in other lines of business 
within 150 to 200 miles of these broadcasting stations. Eventually the 
system may be extended to include the three great transverse airways 
extending from the northern to the southern boundaries of the United States. 








Over 82,000 Corporations in New York State Subject to 
Dissolution, Owing to Non-Compliance with Fran- 
chise Tax Law. 


Eighty-two thousand eight hundred and one corporation 
will be subject to dissolution under the delinquent corpora- 
tions law signed by Governor Roosevelt, according to the 
figures given out at Albany on July 9 by Thomas M. Lynch, 
Commissioner of Taxation and Finance. The task of 
checking the corporation list of the State and determining 
the concerns which have not paid their corporation taxes or 
made returns during the five years preceding the passage 
of the law has been completed and the final compilation of 
the list is said to show this number. The list has been 
certified and sent to the Secretary of State and he will issue a 
proclamation which will automatically dissolve these com- 
panies for failure to pay their corporation tax or make returns 
during the past five years, as required by the Corporation 
Tax Law. The announcement issued July 10 by the office of 
the State Tax Commissioner says: 

Although many of the concerns are inactive, and many others are realty 
concerns which apparently have suspended operations, there are many 
active companies in the list and seemingly the law was disregarded by the 
officers of these concerns who will not find their companies deprived of a 
charter. 

The prolamation of the Secretary of State, dissolving these delinquent 
corporations, wil] be published in the December issue of the *‘ State Adver- 
tising Bulletin, a copy of which will be filed in the office of each County 
Clerk and upon the publication of the proclamation the corporate existence 
of each company named therein, shal] immediately cease and the company 
shall be deemed to be dissolved without further legal proceedings. 

The names of these corporations are to be reserved for a six months 
period during which no corporations are to be formed under any name so 
reserved. During the six months immediately after the date of the publica- 
tion, and upon the payment of all franchise taxes, penalties and interest 
charges and the payment of a $50 fee to the Secretary of State, the pro- 
ceedings accomplishing the dissolution may be annulled and corporate rights 
restored. - 

At the expiration of this period, however, the names of corporations dis- 
solved are released for use by new companies. 

Dissolution of all these companies will be an economy of record keeping 
in the department of taxation and finance and department of State by 
wiping all the names off the records and it also will release corporate names 
for new corporations and thus facilitate the organization of new companies 
desiring to do business in this State. 


A previous statement issued by the Department was 
given in our issue of April 27, page 2748. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Wade Bros. & Co. this week purchased two seats on the 
New York Coffee & Sugar Exchange. The first, bought 
from Franklin W. Hopkins, was acquired at $24,750, up 
$250 from the last previous sale. The second membership, 
purchased from the estate of James N. Jarvis, was bought 
at $25,000. 
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A Chicago Stock Exchange membership sold to a new high 
record this week when a transfer was recorded for $100,000. 
This is $15,000 above the previous high record. 


—_—~@—— 

Arrangements have been reported made for the transfer 
of a Philadelphia Stock Exchange membership for $33,000 
an advance of $2,000 over the last preceding sale. 


—_—~o—— 

At the meeting of the board of trustees of the New York 
Trust Co. on Aug. 21, Harry P. Davison of J. P. Morgan 
& Co. was elected a trustee. Mr. Davison was also ap- 
pointed a member of the executive committee. 


—_e——_ 

At a meeting this week of the directors of the National 
Park Bank of New York, the following officers were elected: 
F. O. Foxcroft, Vice-President; C. H. Beaty, Vice-President; 
S. F. Ketcham, Assistant Vice-President; W. F. Latus, 
Assistant Vice-President; F. A. Conefrey, Assistant Cashier; 
Horace Tomlinson, Assistant Trust Officer; Louis Dezzi, 
Assistant Manager Foreign Department. 


—_—@—— 

Morton H. Fry of Scholle Brothers was elected a director 
of the Fidelity Trust Co. of New York at a meeting of the 
board of directors on Aug. 21. 


—_—¢—— 

Stockholders of the Bryant Park Bank, New York City, 
at a meeting held Tuesday, Aug. 20 voted to increase the 
capital of the bank from $200,000 to $500,000 and to in- 
crease the surplus from $100,000 to $400,000. It was also 
voted to reduce the par value of the bank shares from $100 
to $20 and to issue rights to stockholders to purchase addi- 
tional shares at $40 a share of which $20 will go to capital 
and $20 to surplus. 

—o—— 

Guaranty Trust Co. of New York announces the ap- 
pointment of Herbert W. L. Beaumont as an Assistant 
Treasurer of the company. 


—_@——- 

William C. Bennett has resigned as Vice-President of 
Edwin Bird Wilson Inc., financial advertising agents, to 
become associated with the Central Hanover Bank & Trust 
Co. of New York. Mr. Bennett for the past 12 years has 
been identified with the publicity work of Southern banks 
and has specialized in trust work. In addition to his ac- 
tivities in publicity, Mr. Bennett has made a study of 
banking methods and has worked out plans for the develop- 
ment of new business and increased efficiency. With his 
knowledge of banking and Southern conditions, together 
with his intimate contact with bankers, Mr. Bennett’s 
connection with the Central Hanover Bank and Trust Co., 
it is expected to result in the development of trust and 
banking business for the New York office and correspondent 
banks throughout the country. 


—_@——_ 

Lewis H. Rothchild, President of the Chelsea Exchange 
Corporation of New York has sailed for Europe on the Ile de 
France. While abroad Mr. Rothchild plans to consummate 
negotiations already under way for the broadening of the 
corporation’ affairs thus making them international in scope 
Chelsea Exchange Corporation is the securities affiliate of 
the Chelsea Exchange Bank, and according to reports in bank 
stock trading circles announcement is expected to be made 
shortly which will bring about a closer alliance between the 
securities company and the bank, along lines similar to those 
now existing between the larger Wall Street banks and their 
securities affiliates. Edward 8. Rothchild, President of 
Chelsea Exchange Bank, has just returned from Europe, 
a ty started the preliminary negotiations for the pending 
alliance. 


—_¢— 

Bankus Corporation which is the holding company of the 
Bank of United States announces that F. P. McKim, formerly 
with Thompson Ross & Co., has joined the Bankus organi- 
zation. 

—_—_@—— 

Terms of the merger agreement by which the Prudential 
Bank of New York will acquire the Midtown Bank of New 
York and its branch office were announced on Aug. 16 by 
A. W. Renz, President of the former institution, in a letter 
notifying stockholders of a special meeting called for Sept. 19 
for the purpose of voting upon the ratification and con- 
firmation of the agreement. Under the agreement the 
Prudential Bank will issue three shares of its $20 par value 
stock for each share of outstanding Midtown stock of $100 
par value. As there 5,000 shares of Midtown stock out- 
standing, the exchange would require 15,000 shares of 
Prudential Bank stock, and to supply this amount the bank 


has arranged for waivers of such number of shares from 
certain stockholders who have subscribed thereto under the 
recent stock increase issue. 


—_@——_ 

The fact that the Chase National Bank in less than 52 
years has multiplied its capital 350 times over is indicated 
in an announcement this week. In 1877, when the bank was 
founded, it had capital of $300,000. To-day, after giving 
effect to its consolidation with the National Park Bank, the 
enlarged Chase institution will have capital of $105,000,000. 
While two New York banks are larger in point of total 
resources than the vigorously growing Chase organization, 
the study of bank records is said to show that thus far 
no other bank in the world which has grown to such size 
and commanding position in so short a time. The National 
Park Bank for years has been rated as one of the most 
conservative in the Greater City. It is 73 years old, having 
been formed in 1856, and its records show historical trans- 
actions dating back to pre-Civil War years. Capital of the 
consolidated bank will be $105,000,000 and surplus and 
undivided profits will exceed $130,000,000. Combined de- 
posits of the two banks will approximate $1,200,000,000, 
while total resources, including those of the security affili- 
ates, will be in the neighborhood of $1,700,000,000. Physical 
merger of Chase and National Park will become effective 
at the close of business to-day (August 24). All offices 
will open as Chase institutions on Monday next. No cere- 
monies are planned, the work of transferring the assets 
and business of one institution to the other being accom- 
plished as simply as the changing of an item on a ledger— 
at least so far as the outside public and Chase Bank clien- 
tele is concerned. There will be no interruption in service. 
The combined bank will have 28 offices in New York City 
and Brooklyn, and, three foreign branches. Its Board of 
Directors will consist of the present directors of the two 
organizations. Likewise, present officers of the two banks 
will continue to serve as officers of the consolidated in- 
stitution. 

Another new branch bank in the expanding system of the 
Chase National Bank of New York was opened August 19 
at No. 18 East 48th Street, in the heart of the uptown 
jewelry district. The new unit gave the Chase National 22 
offices in Manhattan and Brooklyn, which figure was in- 
creased to 27 on August 24 when the physical merger of 
Chase National and National Park Bank was completed. 
The Chase Safe Deposit Company also shares the 48th 
Street office with the Chase National Bank. The new 
branch, which was opened without formality, is in charge 
of Louis E. Bruenner, Assistant Cashier, and Richard H. 
Mansfield, Manager. Mr. Bruenner was formerly in the 
Chase branch which is located in the Maiden Lane jewelry 
district, and Mr. Mansfield was formerly Manager of the 
Chase-Manhattanville branch at 422 West 125th Street. 

Following a meeting of the Board of Directors of Chase 
Securities Corporation this week it was announced that 
upon consummation of the merger of the Parkbanc Corpo- 
ration with Chase Securities Corporation, Charles S. Mc- 
Cain and James B. Forrestal will become Directors of the 
latter; Charles S. McCain will become Vice-Chairman of the 
Board of Directors; Robert J. Whitfield, a Vice-President, 
and Edward S. Flash and Walter A. Paxton, Assistant 
Vice-Presidents. Charles C. Wells, formerly Assistant Gen- 
eral Sales Manager at the Chicago office of Chase Securi- 
ties Corporation, has been appointed an Assistant Vice- 
President. 


The stockholders of Port Morris Bank of New York have 
voted to increase the capital from $200,000 to $300,000. 
Rights for the additional $10 par value stock will permit of 
purchase of one new share for each two held, and expire 
September 16. The additional stock will be sold at $20 per 
share, with $10 being applied to capital and $10 to surplus. 
The Port Morris Bank was named because of its location 
in the center of the tract of land taken up by Col. Robert 
Morris, signer of the Declaration of Independence, who 
founded Morrisania and whose nephew, Gouvenor Morris, 
was Chairman of the Committee which devised the gridiron 
street system of the Island of Manhattan. An item regard- 
ing the plans to increase the capital appeared in our issue 
of July 13, page 226. 


With the establishment of a new Morris Plan office and 
its affiliated installment financing facilities, at Jackson, 
Mississippi, service will be extended to the principal cities 
throughout the State, Arthur J. Morris, President of the 
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Industrial Finance Corporation, the parent company, an- 
nounces. The Mississippi program follows the work of 
organization in Louisiana where Morris Plan offices have 
been established at New Orleans, Baton Rouge, Shreveport, 
Alexandria and Monroe. Morris Plan banks and companies 
with branches now totaling 174 are operating in 150 cities 
in 32 States, and in the District of Columbia. ‘The public 
has also invested more than $350,000,000 at various times 
in Morris Plan certificates at these 174 offices. 


—_@——_ 

The National Bank of Bayside, Long Island, began busi- 
ness on July 27th with a capital of $200,000 and a surplus 
of $100,000; the remaining $40,000 of the total paid for the 
4,000 shares at $85 a share was set up as a reserve for 
equipment and expenses. The officers and directors of the 
new institution are: J. Wilson Dayton, President; Charles 
V. Bossert, Vice-President; Van R. Zimmerman, Elbert W. 
Hawley, Frederic Storm, Oliver H. Bartine, Theodore G. 
Clarke and Edward A. Mandel; Henry L. Doughty is Cashier. 
John J. Strettle is in charge of the vaults. 


The Bay Ridge Savings Bank, Fifth Ave. and 54th St., 
Brooklyn, an institution with 57,000 depositors and more than 
$30,000,000 in deposits, suffered a severe “run’’ last week, 
precipitated by malicious stories circulated by a man who 
was refused a loan on a piece of property. Nearly $2,000,000 
in deposits was withdrawn, resulting in a loss to the with- 
drawing depositors of $22,500 in interest. Millions of dollars 
were mobilized to enable the institution to meet the emer- 
gency. The ‘‘run” started Tuesday, Aug. 13, reached its 
peak at noon Thursday, and ceased Friday, Aug. 16, as 
suddenly as it began. In relating the story of how the 


“‘run’’ began, the New York ‘“Times”’ of Aug. 16 said: 

Two weeks ago a man entered the bank’s new $900,000 building at Fifth 
Ave. and 54th St. He sought a loan of $16,000 and offered his home as 
surety. The bank valued the house at $10,000, and the loan was refused. 
Ordinarily, that would have ended the matter. 

That it did not was due to the potency of what was told in a neigh- 

borhood speakeasy. The man found solace there, and as he drank he began 
to consider himself much abused. Then he began to abuse the bank. What 
the said was repeated in the strongly Scandinavian neighborhood of the 
bank. Before two weeks had passed the original incoherencies had become 
a compact, although wholly false, attack on the soundness of the savings 
bank. 
The section seethed with gossip. Some of it was that Dr. Maurice T. 
Lewis, President of the bank, had died; that all of the officers had fol- 
Jowed him in death; that the bank had no money, and that another City 
Trust fiasco was threatened. Reports that several banks in Norway had 
failed added to the anxiety of nervous depositors. 


Just before the doors of the bank were opened on Thursday 
morning, according to the paper mentioned, a porter affixed 
a notice signed by Joseph A. Broderick, State Superintendent 
of Banks. It was a letter written on the previous day to the 


trustees of the institution and read as follows: 

“For the information of your depositors we desire to say that at our 
examination of your institution, it was found to be in a satisfactory con- 
dition, the investments were made in compliance with the law and a surplus 
was shown in excess of $1,350,000. 

‘‘We consider your bank to be solvent, well managed and in every respect 
worthy of the full confidence of your customers and the community.”’ 

J. A. BRODERICK. 


Several other Brooklyn savings banks came to the rescue 
of the institution. On Thursday morning the ‘““Times”’ said, 
a stack of newspapers containing an advertisement pledging 
support to the Bay Ridge bank, was piled at the door of the 
institution and handed to the withdrawing depositors as 


they walked in. The advertisement read as follows: 

To the General Public and the Depositors of the Bay Ridge Savings Bank: 

“The undersigned are members of Group V of the Savings Banks As- 
sociation of the State of New York. The Bay Ridge Savings Bank is 
one of its members. We, having full knowledge of the excellent financial 
condition, the competency and integrity of its management, pledge our full 
support to the Bay Ridge Savings Bank. 

**We also pledge our efforts in assisting the officials of that institution in 
apprehending the individual or individuals responsible for cirulating the 

us rumors which are resulting in direct loss of interest to the de- 
positors. We advise and strongly recommend that the depositors continue 
to keep their savings on deposit with the Bay Ridge Savings Bank. 
Signed 

Greater New York Savings Bank 
Greenpoint Savings Bank 
Hamburg Savings Bank 
Home Savings Bank 
Kings County Savings Bank 
Kings Highway Savings Bank 
Lincoln Savings Bank 
Navy Savings Bank 
Prudential Savings Bank 
Roosevelt Savings Bank 
South Brooklyn Savings Bank 
Williamsburgh Savings Bank 


Brevoort Savings Bank 
Brooklyn Savings Bank 
Brownsville Savings Bank 
Bushwick Savings Bank 

Church Lane Savings Bank 
City Savings Bank 

Dime Savings Bank of Brooklyn 
Dime Savings Bank of Williamsburgh 
East Brooklyn Savings Bank 
East New York Savings Bank 
Flatbush Savings Bank 

Fort Hamilton Savings Bank 
Fulton Savings Bank. 

In reporting the situation at the bank in its issue of 
Friday night, Aug. 16, the New York ‘‘Evening Post’’ said 
in part: 

Business men in the neighborhood of the bank, at 5th Ave. and 54th 
St., Brooklyn, predicted to-day that the scare of the last several days 


would result in more prestige for the bank for standing up to the “trun” 
so valiantly, winning the indorsement of the banks grouped in the Savings 





Banks}Association, and receiving from Joseph A. Broderick, State Super 
intendent of Banks, a special note of commendation, to reassure depositors. 
fA While this bank returns to normalcy the public authorities are decrying 
the action of the hundreds of depositors who kept taking out their savings, 
despite the exhortations of their own clergymen and of Norse-Americans of 
high standing in the community. “A crime,’’ Mr. Broderick called the 
run on the bank. 

“Tt is an excellent institution,’ he said. ‘‘Just think of a neighborhood 
bank which is managed with so much ability that its deposite amount to 
$31,000,000 in 20 years. I checked the records and I find that the conduct of 
the bank’s officers has never been criticized by this department and that 
our inspections always have shown the bank in an increasingly stronger 
position, with more deposits and more surplus. 

Fifteen Seek Accused Men. 


“This matter of bank rumors is a very serious one. A big enough run 
could break any institution. The Penal Code provides severe punishment for 
this offense, and if we can get the man or men responsible for this he is going 
to get it. I understand that between the bank's private detectives and 
the police force 15 men are looking for the culprits.” 

Any one who may be responsible for the run on the bank by circulating an 
untrue report reflecting on its solvency is guilty of a misdemeanor, Mr. 
Broderick pointed out, and the penalty may be a fine of not more than 
$1,000 or imprisonment for not more than one year, or both. District 
Attorney Dodd has said he will prosecute any spreaders of such rumors if 
the police obtain convincing evidence. They are working under Captain 
John J. Ryan, in command of 10th District detectives. 


According to the Boston “Transcript” of August 21, Al- 
fred E. Wellington has been appointed President of the 
Columbia Trust Co. of Boston in place of Patrick J. Ken- 
nedy, deceased. Mr. Wellington has been with the trust 
company since its organization in 1895. He was appointed 
Treasurer in 1897 and elected Vice-President in 1914, re- 
maining as Treasurer over twirty-two years. Brendan J. 
Keenan has been made Treasurer in lieu of Mr. Wellington. 
Mr. Keenan has been with the company since its organiza- 
tion and has been its Secretary for twenty-five years. Miss 
Ethel C. Turner was promoted to Secretary in place of 
Mr. Keenan. Miss Turner will remain as Assistant 
Treasurer. 


—_@——__ 

We are advised byjthe Winchester Trust Co. of Winches- 
ter, Mass., that the recently proposed 10-for-1 split-up 
in the company’s stock, reducing the par value from $100 
to $10 a share, is now going into effect. The bank’s capital 
is $100,000 with surplus of like amount. 


oe 

In further reference to the affairs of the closed Hobart 
Trust Co. of Passaic, N. J., and the failed New Jersey Bank- 
ers’ Securities Co., which controlled its stock, three new 
indictments, making a total of six in all, were returned on 
Friday of last week, August 16, against Harry H. Wein- 
berger, former President of the Securities Company, by the 
Passaic County Grand Jury, according to advices from 
Paterson, N. J., on that date to the New York “Times.” 
The new indictments against Mr. Weinberger accuse him 
of false pretenses and of rendering false statements. The 
dispatch furthermore said in part: 

Weinberger was held in permanent bail of $50,009 on one of the six 
indictments in which he is accused of conspiracy, together with his brother, 
former City Counsel Joseph J. Weinberger of Passaic, and Frank Campbell, 
a stockholder in the securities company, in connection with funds of the 
Service Trust Company. On the five other indictments Weinberger was 
released on his own recognizance. The trial of all three defendants was 
set tentatively for September 24, the opening day of the September term 
of the Supreme Court. 

Harry H. Weinberger obtained permanent bail of $50,000 to-day, as did 
Campbell, after the two men had completed the formality of discharging 
their writs of habeas corpus whereby they had previously obtained tempo- 
rary bail of $50,000 and $25,000 respectively, instead of $350,000 and 
$100,000 requested by the State. Upon discharging the writs and surren- 
dering to Sheriff Thomas Carliss, they were rearraigned before Common 
Pleas Judge William B. Harley this afternoon. 

Joseph J. Weinberger is still under $100,000 bail on the conspiracy 
charge, but Assistant Prosecutor James M. Dunn said he would consent 
to this bail being reduced to $50,000 to equalize it with that of his brother 
and Campbell. 

The Grand July has yet to complete its deliberations on the kidnapping 
in June of Willard H. Elliott, former Vice-President of the Hobart Trust 
Company. 

A Passaic dispatch to the “Times” on Monday, August 19, 
stated that the Hobart Trust Co. and its two branches, the 
Merchants’ Bank and the Service Trust Co., had that day 
passed from the control of the New Jersey Bankers’ Securi- 
ties Co. to the group of Passaic bankers and business men 
who purchased the company’s stock at $14 a share on 
August 8, thus marking the first important step looking 
towards the reopening of the institution. The purchasers 
are James H. Walden, Robert D. Benson, Arthur 8S. Hughes, 
Dow H. Drukker and Henry C. Whitehead, all of whom 
are associated with the People’s Trust Co. of Passaic. Mr. 
Whitehead is counsel for the group. The Passaic men re- 
ceived the New Jersey Bankers’ Securities Co.’s shares of 
Hobart Trust Co. stock from John J. Stamler and Nicholas 
Le Vecchia, permanent equity receivers of the company, for 
$422,940. There is a total of 40,000 shares of Hobart Trust 


| Co. Stock outstanding. 
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Still later Passaic advices to the same paper (Thursday, 
Aug. 22) reported that Hugh Hilson, Deputy State Commis 
sioner of Banking and Insurance, and a veteran in the 
banking business in New Jersey, was appointed Executive 
Vice-President of the Hobart Trust Co., and at a reorganiza- 
tion meeting held on that day by the group of Passaic busi- 
ness men who have purchased the controlling interest in the 
institution. Eleven new directors were elected at the same 
meeting, it was said, and more directors and other officers, 
including the President, were to be chosen at a meeting to 
be held on Sept. 4. Six of the directors chosen, it was stated, 
are directors of the People’s Bank & Trust Co. of Passaic. 
They are Robert D. and Byron Benson, James H. Walden, 
Henry C. Whitehead, Dow H. Drukker, Jr., and William H. 
Stevens. Coincidental with his appointment as Executive 
Vice-President, Mr. Hilson sent in his resignation as Deputy 
State Banking Commissioner to take effect next Monday, 
Aug. 26, when he will start his duties with the Hobart 
Trust Co. 


a on 

On Aug. 14 Francis S. Goglia was elected a director of 
the newly organized Plaza Trust Co. of Philadelphia, accord- 
ing to the Philadelphia “Ledger” of Aug. 15. The new 
bank will open for business Sept. 10. 


On Tuesday of this week (August 20), the respective 
stockholders of the Central National Bank of Philadelphia 
and of the American Bank & Trust Co. of that city, ap- 
proved the proposed consolidation of the latter with the 
Central National Bank. According to the Philadelphia 
“Ledger” of August 21, the actual physical merger of the 
assets of the two institutions will be accomplished at the 
close of business August 31. The new organization will 
retain the title of the Central National Bank of Phila- 
delphia. Total resources of the two banks as of June 29 
were $47,048,429. The enlarged bank will maintain four 
offices, the main bank remaining at Fifth and Chestnut 
Street. The others will be at the Northwest corner of 
15th and Sansom Street, Broad and Cambria Streets, and 
Broad Street and Passyunk Avenue. The office at 134 
South 15th Street will be discontinued. Negotiations have 
been completed for the purchase by the Central National 
Bank of the properties formerly owned by the Integrity 
Trust Co., at 114 and 116 South 15th Street, adjoining the 
bank’s, at 15th and Sansom Streets. The purchase price 
was $750,000, it was said. Under the terms of the union, 
stockholders of the American Bank & Trust Co. will receive 
two shares of Central National Bank stock, of the par value 
of $10 a share, for each share of American Bank & Trust Co. 
stock, par value $50 a share, held. The new institution, 
Central National Bank of Philadelphia, will increase its 
capital by the issuance to its stockholders of rights to 
subscribe to 34,000 shares of new stock, par value $10 a 
Share, in the ratio of one new share for each five shares 
held, at the price of $70 a share. The stockholders of the 
Central National Bank also approved the formation of the 
Central National Securities Co., and the transferring of 
$1,000,000 from surplus or profits, for that purpose. Of- 
ficers and employees of the American Bank & Trust Co. 
will be retained by the new institution, and the Board of 
Directors of the American Bank will form an Advisory 
Board. Officers of the new organization will be as follows: 
Archie D. Swift (President of the Central National Bank), 
President; Stanley BE. Wilson, David R. Carson, Albert H. 
Ashby (and Cashier), Elwell Whalen (President of the 
American Bank & Trust Co.), Vice-Presidents; Thomas G. 
Conklin, Leo M. Kelly, Albert B. Roop, Walter S. Chittick, 
and Walter C. Brooks, Assistant Cashiers, and William 
Post, Chairman of the Executive Committee. 


——_@———— 

Oliver Mead Stafford, a Vice-President and a director of 
the Union Trust Co. of Cleveland, Ohio, died at his home in 
Cleveland Heights on Aug. 15 after a brief illness in his 79th 
year. In announcing Mr. Stafford’s death, the Union 
Trust Co. said: 

Mr. Stafford enjoyed a long and eventful business career, the Stafford 
name having been associated with many Cleveland industrial and banking 
activities. 

In 1883 Mr. Stafford, along with C. A. Grasselli, organized the Broadway 
Savings & Trust Co., and in 1887 Mr. Stafford organized the Woodland 
Avenue Savings & Trust Co. During the ensuing year his business activities 
were manifold. He reorganized the old Turner Worsted Mills ard founded 
the Cleveland Worsted Mills Co. For 50 years he was President of the 
latter company, and last year was made Chairman of the board. 

He entered the field of insurance and organized the O. M. Stafford- 
Gross-Bedell Co., which is now the Brooks & Stafford Co., becoming Vice- 
President of the latter company. 

At the time of his death he was president of the Sheriff Street Market & 
Storage Co., Vice-President and director of the Union Trust Co., and 
director of the Canfield Oil Co. 


Although actively engaged in business, up until his death Mr. Stafford 
found time to take part in a wide range of civic, philanthropic and religious 
activity. He was one of the charter members of the Cleveland Chamber of 
Commerce, and for many years was president of the Cleveland Public 
Library. He was treasurer of St. Alexis Hospital and a member of its 
advisory committee. He was a member of the Union, Mid-Day and Country 
Clubs, and also of the New England Society and Early Settlers Association 

——_o——_ 

Joseph W. Kennedy is now a member of the Business 
Extension Department of the Union Trust Co., Detroit, 
according to an announcement by John A. Reynolds, Vice- 
President, in charge of that department. Mr. Kennedy 
goes to the Union Trust Co. from Cleveland, where he 
practiced law for several years, and more recently was 
Vice-President and Trust Officer of the Midland Bank. 
He is a graduate of Wooster College, Wooster, Ohio, and 


took his law degree at Western Reserve University, Cleve- 
land. 


* Seer . * 

The following comes to us this week from the Union 
Commerce Corp. of Detroit: 

Frank W. Blair, President of the Union Commerce Corp., Detroit, 
announces that the board of directors have recommended to the stock- 
holders an increase in the authorized capital stock from $10,000,000 to 
$25,000,000. 

The board of directors also recommended an arrangement whereunder 
Keane, Higbie and Co. of Detroit will become a constituent part of the 
Union Commerce Group. 

Keane, Higbie & Co. was organized in 1915 to engage in the underwriting 
and marketing of high grade investment securities. It has been since its 
inception a major factor in this field and brings to the Union Commerce 
Group an important unit needed to round out its financial activities. Its 
volume of business in 1928 amounted to more than $163,000,000, and for 
the first seven months of 1929 to more than $92,000,000. No change is 
contemplated in the organization of Keane, Higbie & Co. as it is presently 
constituted, except that Frank W. Blair and Henry H. Sanger will become 
members of the board of directors. The active management will be in the 
hands of the following as heretofore: Carlton M. Higbie, Chairman of 
the Board; Duncan J. McNabb, President and Treasurer; Bradley Higbie, 
Muir B. Snow, Henry 8. Morgan and Millard 8. Pryor, Vice-Presidents, and 
Fred W. Pritchard, Secretary. 

Carlton M. Higbie was elected an Executive Vice-President of the Union 
Commerce Corp. 

Arrangements were also recommended for the acquisition by the Union 
Commerce Group of the Union State Bank of Dearborn, Bank of Com- 
merce, Dearborn, Trenton State Bank of Trenton, Jefferson Savings Bank 
of Groose Pointe Park, and the Union Joint Stock Land Bank of Detroit. 

Announcement was also made at the meeting of the absoprtion by the 
National Bank of Commerce of the Union Savings Bank of Brightmoor. 

—o——__ 

D. Dwight Douglas, President of the First National Bank 
in Detroit, announced recently that Hamilton Hadden, New 
York, and Clarence D. Blessed have been appointed Vice- 
Presidents and Walter F. Truettner and Charles H. Mc- 
Mahon have been made Assistant Vice-Presidents of the 
bank. Mr. Hadden is also Vice-President and a Director 
of the First National Co. of Detroit, in charge of the New 
York office. Mr. Blessed has been Secretary of the com- 
pany and identified with it since 1921. Mr. Truettner was 
formerly. President of the First National Bank in Bessemer, 
Mich., and is now actively in charge of the department of 
banks and bankers. Mr. McMahon is Director of Pub- 
licity. 


—_——_@——_ 

Organization of a new $250,000,000 holding company, 
controlling 34 banks with combined resources of $341,- 
000,000, was announced on Aug. 22 by the First National 
Bank of Minneapolis and the First National Bank of St. 
Paul, according to advices by the Associated Press from 
Minneapolis on that date, appearing in yesterday’s New 
York daily papers. Under the title of the First Bank 
Stock Corporation, the new holding company, it is said, 
will weld 34 banks in Minnesota, North and South Dakota 
and Montana into a centralized system directed from head- 
quarters in the twin cities. The new concern will take over 
the 17 banks now controlled by the First Bank Stock In- 
vestment Co., organized last spring by the First National 
Bank of Minneapolis and the First National Bank of St. 
Paul. Formation of the new concern brings into the or- 
ganization four banks in Montana, it is said, “‘thus assuring 
definite association of the financial and commercial structure 
of the twin cities with the mining industry in the West.”’ 
The dispatch appearing in the New York ‘‘Times’’ adds: 


The Montana banks have combined resources of $46,000,000. They 
are the Metals Bank & Trust Co. of Butte, the First National of Great 
Falls, the Western Montana National of Missoula, and the Midland 
National of Billings. Ofthesethe Metals Bank & Trust Co. is the largest, 
having resources of $23,000,000. Some directors of the Montana banks 
will sit on the board of the new holding company. ‘They include John D. 
Ryan, Chairman of the board of the Anaconda Copper Mining Co.; C. F. 
Kelly, President, and L. O. Evans, general counsel; James E. Woodward, 
President of the Metals Bank of Butte, and Sam Stephenson, head of the 
Great Falls Bank. 

C. T. Jaffray, President of the Soo Line RR., will head the new organiza- 
tion as chairman of the board, while George H. Prince, Chairman of the 
First National of St. Paul, is President of the First Bank Stock Corporation. 
Directors also include the Presidents of the seven leading railroads serving 





the Northwest territory. ; 
See eee ead 
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That the First National Bank of Charles City, Ia., and 
the Security Trust & Savings Bank of that place, institu- 
tions having combined resources of approximately $3,000,000, 
are about to consolidate, was reported in advices by the 
Associated Press from Charles City, appearing in the Des 
Moines “Register” of August 20. Charles D. Ellis will be 
Chairman of the Board of the enlarged institution (the 
name of which had not been announced), while Melvin W. 
Ellis, President of the Oliver Farm Implement Co., will be 


President, it was stated. The dispatch furthermore said: 

The new bank is the first to take advantage of the new law and to have 
shares issued at $20 par value. 

—@—— 

A proposal to consolidate the Fourth and First National 
Bank of Nashville, Tenn., and its affiliated institution, the 
Nashville Trust Co., into one bank to be designated the 
Fourth and First Bank & Trust Co., was unanimously 
approved by the stockholders on Aug. 14, according to the 
Nashville “Banner” of the following day. The new institu- 
tion, which it is understood will operate under the charter 
of the Nashville Trust Co., will have a capital of $4,000,000, 

lus of like amount, undivided profits of more than 
$2,000,000, and total resources in excess of $75,000,000. 
Under the new arrangement the stockholders of the Fourth 
and First National Bank will receive one and one-third shares 
of stock in the Fourth and First Bank & Trust Co. in lieu 
of each share of stock in the Fourth and First National 
Bank. The Fourth and First National Bank, the paper 
mentioned said, will continue to operate with capital of 
$2,000,000 and surplus of $40,000, and as heretofore will 
handle all wills and estates under its jurisdiction. Arrange- 
ments for the completion of the proposed union will be 
perfected at a meeting of the directors, to be called in the 
nearfuture. The personnel of the new bank will be composed 
of officers of both the National Bank and the trust company. 


———_@-———_ 

Further referring to the proposed amalgamation of cer- 
tain Seattle banks, indicated in our issues of August 10 and 
17, pages 913 and 1074, respectively, the following official 
statement has been received this week. The statement was 
issued jointly on August 10 by W. H. Parsons, President of 
the Dexter Horton National Bank; M. A. Arnold, President 
of the First National Bank, and J. W. Spangler, President 
of the Seattle National Bank, the three major banks enter- 
ing the consolidation: 


The Boards of Directors of the First National Bank, the Seattle National 
Bank and the Dexter Horton National Bank to-day (August 10) voted to 
consolidate under the name of ‘The First-Seattle-Dexter Horton National 
Bank.”” The new bank will bave a capital, surplus and undivided profits 
of $10,000,000. 

The Board ef Direeters of the consolidated bank will consist of all the 
members of the present Boards of Directors of the three banks, with some 
additions. As this forma a large Board, an Executive Committee of ten, 
of whom not more than three shall be saladied officials of the bank. will 
be appointed. The following executive officers have been selected: 

W. H. Parsons, Chairman of the Board; 

Hoge, Vice-Chairman of the Board; 

. Swalwell, Vice-Obairman of the Board; 

. Arnold, President ; 

. W. Spangler, Chairman of the Executive Committee ; 

H. C. Ma*Donald, @ashier. 

The remaining personnel of the three merging banks will be taken over 
in toto, each officer and employee continuing his present title and present 
salary. This plan will enable all the customers of the three banks to 
become thoroughly familiar with the new organization and to continue 
to consult the same officers with whom they have previously been accus- 
tomed to carry on their business. As a matter of fact, it will probably 
be several months before the physical consolidation can take place, and 
meanwhile the consolidating banks will continue business at their respective 
present quarters. 

It is probable that a physical connection will be made between the 
banking rooms of the Seattle National and the Dexter Horton National 
Banks, and the business of the consolidated bank carried on in their united 
quarters. The First National Bank building may or may not be utilized 
for the new Securities Company and its disposal will await the action of 
the consolidated bank after it has been better able to determine its 
physica] needs. 

There will also be organized a new Securities Company, to be known 
as “The First-Seattle-Dexter Horton Securities Comnany.” This company 
will have a capitalization of 400,000 shares, of no par value, but there 
will be paid in not less than $2,000,000 in cash or approved securities 
at the starting in business of this new company. 

It is planned that the new Securities Company will take over all the 
capita] stock of the Metropolitan National Bank, University National Bank, 
First Greenwood National Bank, First Canal Bank, First Rainier Valley 
Bank, First Security Bank, Dexter Horton State Bank, Georgetown, the 
separate corporate entity and business of which will be continued. The 
Geaboard and Ballard brenches of the Dexter Horton National Bank will 
also be taken over and continued as branches of the merged bank. The 
Securities Company will also acquire the business of First Securities Com- 
pany, Dexter Horton Securities Company and the Seattle National Com- 
pany. The bank for savings in Seattle also will be affiliated. 

The shares of stock of the new Securities Company will be attached, 
share for share, to the shares of the consolidated bank, by the same 
method as now exists in the case of Dexter Horton Securities Company 
and the Seattle National Company, so that each share in the consolidated 
bank will own the beneficial interest in a corresponding share in the 
Securities Company, and a transfer or pledge of each share in the con- 
sclidated bank will similarly transfer or pledge the corresponding share 
in the Securities Company; the effect being that the stockholders of both 
the company and the bank must always remain identical and in ultimate 
effect own the same number of shares. 


The First National Corporation will be dissolved and there will be 
distributed to its stockholders the shares of stock in the consolidated bank 
which it will acquire as practically the sole stockholders of First National 
Group. 

The new bank, with ite associate institutions, in pvint of both capital 
and deposits, will be the largest bank west of Chicago and north of San 
Francisco. As shown by the statements of June 29 1929, it will have 
deposits as follows: , 

The Dexter Horton National Bank..............-. $36,771,228.58 


18,084,824 39 
28,350,382 .25 


The Dank tor Savings hs GRR es a cdasatsconsadcconispabanssen 

Through its Securities company, it will own 100% interest in the 
following banks, which according to the statements of June 29 

1929, had the following deposits: 

Metropolitan National Bank. ........-...-......- $10,210,520.83 


$83,196 ,435.22 
1,218,671.65 


University National Bank -.-.-....--...-.....-.-... 3,250,277 .34 
First Greenwood National Bank................-- 548,368.00 
First Canal Bank . ......cccsccccscccescccnscesce 518,163.75 
First Rainier Valley Bank.....-......-..-......- 411,019.38 
Pivst Geouttty Baki... . . ..cccccccesscssstzaccoesee 684,637 .76 
Dexter Horton State Bank, Georgetown........... 822,109.73 
—————-_ 16,443, 087.39 
The total deposits controlled by the new Bank, as shown by the 
ghatements Of 5600 BD 1908 ..20006 an snescmanndscbesnavesonces 100,858, 194.26 
The total resources of the new Bank will be approximately --_._...- 119,025,542 .36 


The merged bank will pursue as one of its fixed policies the previous 
practice of its constituent banks—that of giving the closest attention and 
encouragement to small business, though it will itself have legal loan limit 
available to any one firm, individual or corporation of over one million 
dollars. 

This will enable the new bank to fully satisfy the needs of the com- 
munity in making loans to the larger borrowers, which have heretofore 
been compelled either to seek outside banks or divide their loans among 
a number of local banks. The past inability of the larger borrowers 
to be able to satisfy their borrowing requirements with one institution 
has resulted, and is steadily resulting, in withdrawing accounts from 
local institutions and placing them with larger institutions in other cities, 

In conformity to the laws governing consolidations, an examining com- 
mittee, composed om members of each consolidating bank, will go over 
the assets of the banks. A meeting of stcokholders will be called at a 
date approximating September 16, for the purpose of ratifying the action 
of the board of directors, after which the new bank will be in position 
to start business as soon as approval of its act has been given by the 
Comptroller of the Currency, and it is estimated that formalities will 
have been concluded and the final consummation of the merger occur 
not later than Nov. 1 1929. 

Persistent rumors to the effect that an outside financial institution is 
interested as a stockholder in the marged bank, are wholly without founda- 
tion; in fact, the truth being that the stockholders in the new bank are 
the present stockholders in the constituent merging and controlled banks, 
over 90% of which are residents of the State of Washington. 

The new bank does not contemplate engaging in chain or branch 
banking outside of the City of Seattle, nor has it under consideration 
merger or other stock affiliations with any bank or banks in other large 
cities of the Pacific Coast or elsewhere.” 

W. H. PARSONS, 
L » The Dexter Horton National Bank. 
M. A. ARNOLD, 
President, The First National Bank. 
J. W. SPANGLER, 
President, The Seattle National Bank. 


——_o— 


After 51 years of active banking life, Sir Frederick Wil- 
liams-Taylor retires as General Manager of the Bank of Mon- 
treal, Montreal, Que., Canada, effective Oct. 15 when he 
will be come a Vice-President and a director of the institution. 
H. B. Mackenzie, now Senior Assistant General Manager, 
will succeed Sir Frederick in the management of the bank. 
In announcing the retirement of Sir Frederick, the Montreal 
“Gazette” of Aug. 19 had the following to say: 

In retiring from active management and assuming his new duties as Vice- 
President and director Sir Frederick Williams-Taylor will have completed 
over 51 years of banking life, during which time he has rendered eminent 
service to the bank in many capacities. Born in Moncton in 1863, of 
Empire Loyalist and Ulster stock, Sir Frederick entered the service of 
the Bank of Montrea! in 1878 and after a series of promotions, which 
included management of the Chicago branch and six years as an inspec- 
tor of the bank, during which he acquired an unsurpassed knowledge of 
Canada and Canadian affairs, he was, in 1905, appointed to the important 
Position of Manager of the bank’s branch in London, England. It so 
happened that Sir. Frederick's tenure of office in London coincided with the 
period of Canada’s greatest expansion prior to the war, and during his nine 
years of service in London the bank he represented was the medium through 
which hundreds of millions of dollars in Canadian loans were placed on 
the London market. 

In 1913 Sir Frederick was called back to Canada to assume the position 
of General Manager, and this position he has held with distinction during 
the full period of the war and until his present elevation to a membership 
in the Board of Directors and election as a Vice-President of the bank. 

Sit Frederick's retirement from the General Managership coincides with 
the period of greatest expansion in the bank's history. the most recent 
returns showing a position in aggregate resouces and strength never before 
equalled. 

Mr. Mackenzie, the new General Manager elect, accord- 
ing to the “Gazette” is a native of Ontario, having been 
born at Ingersoll, that Province, in 1867. After beginning his 
banking career with the Canadian Bank of Commerce in 
Brandford, Ont., in 1884, he joined the Bank of British 
North America in 1887, of which institution he became Chief 
Inspector in 1902, Manager at Victoria, B. C., in 1905, 
Superintendent of central branches at Winnipeg in 1907, 
Superintendent of branches at head office in Montreal in 

1909, and General Manager in 1912, which position he oc- 
cupied until the Bank of British North America was taken 
over by the Bank of Montreal in 1918. Mr. Mackenzie was 
elected to the Council of the Montreal Board of Trade in 
1921 and became its President in 1924. He has also been an 
active member of the Canadian Club of which he was Presi- 
dent in 1920-1921. 
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The following with reference to the affairs of the Marine 
Bancorporation of Seattle (the holding company of several 
Seattle and other Washington banks) was contained in ad- 
vices froin Seattle on Aug. 19 to the “Wall Street Journal” : 


Net income of the Marine ration for six months ended June 
80 1929 amounted to $460,989, equivalent to more than $2.50 a share 
a year, according to Andrew Price, president of the corporation. 

Earnings of member banks of the Marine group totaled $1,114,600, 
while earnings of the Bancorporation and the Marine National Company, 
exclusive of dividends from subsidiaries, amounted to $255,561, a total 
of $1,370,161 during the six months. Expenses and interest paid totaled 
$891,687. 

Balance sheet of Marine Bancorporation as of June 30 1929 follows: 

Assets: Cash and call loans, $1,205,401; stocks and bonds, $1,023,708 ; 
dividends, notes and accounts receivable, $439,794; investments in stocks 
of banks and subsidiary companies, at cost, $11,535,637; total, $14,- 
204,535. 

Liabilities: Dividends payable Julv 1 1929, $162,726; capital stock 
and surplus (represented by 8,842 shares of initial no-par stock and 
852,772 shares of fully participating no-par stock), $14,041,809; total, 
$14,204,535. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market the present week has been active and 
strong, and except for a setback on Wednesday the trend of 
prices has been toward higher levels. Speculative interest 
has been directed largely to the high priced issues and many 
new record tops have been registered among the steel stocks, 
public utilities, and high grade specialties. Oil shares have 
had spasmodic periods of strength and motor stocks dis- 
played sharp improvement for the first time in weeks. The 
weekly report of the Federal Reserve Bank made public 
after the close of business on Thursday showed an increase 
of $133,000,000 in brokers’ loans, but Friday’s market paid 
no attention to this. Call money fluctuated between 6% and 
7% throughout the week. 


Little or no change was apparent in the trend or character 
of the stock market during the abbreviated session on Satur- 
day. Some of the recent speculative favorites continued in 
demand at the higher prices of the previous days and buying 
orders appeared in fairly large volume, though there were also 
indications of the usual week-end profit-taking as the day 
advanced. One of the outstanding features of the day was the 
brisk run-up of Amer. Tel. & Tel. to a new top at 295, though 
it closed somewhat lower with a net gain of 914 points. 
Internat. Tel & Tel. followed with a new high at 120. Rail- 
road stocks were represented on the up side by Union Pacific, 
Rock Island, Ches. & Ohio, New York Central and Norfolk 
& Western with gains ranging from 2 to 5 points. Oil stocks 
moved ahead under the leadership of Simms Petroleum which 
gained about 3 points on the day. Pan American Petroleum 
“B” also was unusually active and closed nearly 2 points 
higher. Other strong stocks included Air Reduction which 
gained 2 points to 1754, Allis Chalmers which moved 3% 
points to 278, Worthington Pump which improved 2 points 
to 98 and Curtiss Aero Motor which closed at 16514 with a 
gain of 3}4 points. International Paper Co. also ran up 
nearly 20 points to 79 and Bendix Aviation shot forward 
nearly 5 points to 96. 


United States Steel furnished the major sensation on 
Monday as it bounded forward more than 10 points into new 
high ground above 248% and closed at 24814. Bethle- 
hem followed with a gain of 3% points to 128%. In the 
so-called specialties group General Electric was the out- 
standing bright spot as it climbed 3 points to 39834 followed 
by Westinghouse which reached a new peak at 25214. Allis 
Chalmers moved up 9 points to 287, American Can jumped 
6% points to 18214 and Baldwin Locomotive moved ahead 
nearly 3 points to 66. In the public utilities group American 
Telephone & Telegraph continued in the foreground as it 
advanced to a new high at 299 and closed at 29614 with a 
gain of 314 points. American Foreign Power also was note 
worthy for its strength as it spurted forward 10 points to a 
new high mark at 153. Railroad stocks were strong and 
moved briskly forward under the guidance of Pere Mar- 
quette which gained 4 points to 210. Del. & Hud. improved 
4 points and Norfolk & Western bounded forward 5 points 
to 265. 


The spectacular run-up of Allis Chalmers was one of the 
outstanding features of the session on Tuesday as it shot 
upward more than 40 points to a new high above 330 and 
closed the day at 325 with a net gain of 38 points. The recent 
announcement of the 4for-1 split-up and the increased 
dividend rate have focused attention on the stock. Other 
specialties included Radio Corp. which had improved 44% 


points as it closed at 9014. Continental Can also lifted its 
top into new high ground as it closed at 8734 with a gain of 
514 points and American Can likewise established a new top 
at 1834, though it slid off 2 points to 180 4 in the final hour. 
Public utilities moved ahead under the guidance of Internat. 
Tel & Tel. which surged upward to a new record level above 
135, closing at 134 with a net gain of 10 points. Amer. Tel. 
& Tel. sold up to 298 at its high for the day but yielded to 
295 4 where it was off about 1 point at the close. Westing- 
house Electric recorded a further advance to a new high at 
257% but dipped to 255 and closed with a net gain of 3 
points. General Electric raised its top to 403 but dropped 
to 392% with a loss of over 6 points. Railroad issues were 
represented on the up side by New York Central with a gain 
of 4 points, Norfolk & Western 5 points and a host of other 
issues ranging from 1 to 3 points. 


. The market was somewhat irregular and reactionary in 
the early trading on Thursday, though later in the day it 
made a substantial recovery. Westinghouse soared upward 
20 points to a new record high above 277. General Electric 
followed with a gain of 10 points at its top for the day and 
closed at 393. United States Steel common was higher by 
nearly 2 points and Bethlehem Steel at 13334 was at its 
highest peak since the war. Oil stocks moved forward under 
the leadership of Texas Company, but motor shares and 
copper issues failed to maintain the upward swing of the 
previous day and dropped back from 1 to 3 points. Pennsyl- 
vania and Southern Pacific were the strong stocks of the 
railroad group and Johns-Manville and Du Pont were the 
outstanding features of the so-called specialties stocks. 


On Wednesday numerous strong spots were in evidence 
among the steel stocks, motor shares and copper issues. 
United States Steel advanced 4 or more points to 252% and 
closed at 248, and Bethlehem Steel climbed to 132% and 
closed at 129% with a new gain of 24% points. Motor shares 
attracted considerable speculative attention for the first 
time in weeks, General Motors being taken in large blocks 
above 74 and closing at 73 with a gain of 2 points. Copper 
shares displayed considerable activity, Anaconda selling up 
to 122% at its top for the day and closing at 121% with a 
net gain of a point or more. Greene-Cananea, Kennecott, 
Howe Sound and Gramby were also higher. Most of the 
active public utilities were subjected to vigorous selling and 
losses ranging from 1 to 5 or more points were recorded at 
the closing hour. 

Stocks moved vigorously upward on Friday and an impres- 
sive array of new top prices for steel stocks, oil shares, motors 
and specialties was recorded before the closing hour. Some 
profit-taking came into the market before the close but 
caused little or no change in the trend of prices. United 
States Steel, common, was the feature of the morning trading 
and reached a new peak at 260 but dropped to 24934 later in 
the day. Bethlehem Steel also hit a new top at 13914 and 
closed with a net gain of 644 points and Republic Iron & 
Steel raised its top to 1181 closing with a gain of 634 points. 
Motor stocks were higher, General Motors advancing to 75 
with a gain of 2 points followed by Mack Truck, Chrysler 
and numerous other of the independent motor shares. New 
record levels were also recorded by Westinghouse Electric, 
Du Pont, Texas Corp., Woolworth, Pacific Gas & Electric, 
Internat. Tel. & Tel., Youngstown Sheet & Tube, Union 
Carbide & Carbon, Crucible Steel, Air Reduction and Chicago 
& Northwestern RR. Johns-Manville and Radio Corp.were 
higher but did not reach new tops. The final tone was good. 


TRANSACTIONS AT THE NEW YORE STOCK EXOHANGE, 
DAILY, WEEKLY AND YEARLY. 





















































2 Number of &c., | Muntetpal & ~ 
Week Ented Aug. 23 C., : 
Shares. Bonds. Foretgn Bonds Bonds. 
GeteeGay 2 «occ cccecscssus 2,227,250 $6,705,000 $1,768,000 $401,000 
BEGREAT .. « cccccccnccennse 3,975,550 7,999,500 1,961,000 127,000 
eee emem mammal 4,637,930 8,479,500 1,995,000 230,000 
ES . wc caencocsses 4,716,530 7,313,000 2,612,000 106,000 
TREE 9 coneeenccsesona 3,436,200 6,504,000 2,113,000 175,000 
0 er 4,794,820 8,252,000 1,495,000 1,065,000 
TO cccceckansesnanan 23,788,280 ' $45,253,000 ' $11,944,000 $2,104,000 
Sales at Week Ended Aug. 23 Jan. 1 to Aug. 23. 
New York Stock 
Exchange. 1929. 1928. 1929. 1928. 
Stocks—No. of shares.| 23,788,280} 16,163,651 704,498,980 479,184,068 
Bonds. 
Government bonds._-.| $2,104,000} $1,617,000 $82,908,500 $135,194,250 
State and foreign bonds} 11,944,000 9,326,000 404,147,150 532,118,565 
Railroad & misc. bonds} 45,253,000] 16,163,651] 1,319,340,000) 1,597,486,676 
AR) EEE $59,301,000' $27,106,651! $1,806,395,650! $2,264,799,491 
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DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadeiphta. Baltimore. 
Week Ended 
Aug. 23 1929. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. ; Bond Sales. 
eS 36,979 $3,000} 435,430 ,000 2 ers 
Monday.-.-.-.----| %68,259 21,000} 499,130 14,100 2,945) $12,400 
TEED pin cccsce 440 49,000) 4135,874 9,100 4,647 20 ,000 
Wednesday -.-.-.-.-- *96,.068 28,000) 2120,422 2,000 4,234 9,000 
Thursday ..------ *69,495 56,000; 486,028 7,000 6,078 49,000 
ED tit none *55,695 16,000} a22,215) -.-.-. 3,241 14,000 
TA cancnpe ce 414,936) $173,000) 499,099 $38,200 24,007} $104,400 
Prev. week revised! 327,067! %$164,000° 432,673! $160,000 23,835! $203,600 














* In addition, sales of rights were: Monday, 10,500; Tuesday, 5,563; Wednesday, 
6,410; Thursday, 25,000. 

a In addition, sales of rights were: Saturday, 9,600; Monday, 9,800; Tuesday, 
17,400; Wednesday, 5,600; Thursday, 7,000. Sales of warrants were: Saturday, 
8,600; Monday, 2,000; Tuesday, 2,800; Wednesday, 2,400; Thursday, 2,400; 
Friday, 500. 








THE CURB EXCHANGE, 


There was a firmer trend to Curb Exchange prices this 
week though profit-taking at times led to considerable 
irregularity. The utility issues were active. Allied Power 
& Light, com. advanced from 88 to 98%, reacted to 91% 
and closed to-day at 93. Duke Power sold off at first from 
288% to 281% then up to 3244, the close to-day being at 
304%. Electric Bond & Share, com. was conspicuous for 
an advance of almost 18 points to 172, the final transaction 
to-day being at 168. Electric Investors improved from 
272% to 290%, finishing to-day at 28744. In the industrial 
and miscellaneous group Allis Chalmers Mfg. new stock 
sold for the first time w. i., up from 7314 to 85, the close 
to-day being at 8214. Aluminum Co. sold down from 
474% to 431 and at 448 finally. Anchor Post & Fence com. 
was active and advanced from 57 to 734%. Gt. Atl. & Pac. 
Tea non-voting stock improved from 38514 to 400, and sold 
finally at 399. Insull Utility Investments com. rose 
from 105% to 112% and reacted finally to 107. National 
Investors, com. moved up from 198% to 2251% and sold 
finally at 217. Transamerica Corp. sold up from 14414 to 
155% and ends the week at 154. A stock dividend of 150% 
was declared and also rights given to stock of a new affiliated 
trading corporation. Oil stocks showed strength at first 
but relapsed into dullness. Chesebrough Mfg. on few 
transactions sold up from 185 to 210. 

A complete record of Curb Exchange transactions for the 
week will be found on page 1240. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Value). 
Week Bnded 
Awg. 23. Stocks Foreign 

(No. Shares).| Rights. Deomestte. a 

1,304,000 272,000 $741,000 | $133,000 
1,790,600 268,300 1,365,000 120,000 
2,035,700 334,900 1,407,000 127,000 
1,948,930 286,300 1,331,000 151,000 
1,682,500 153,100 1,109,000 ,000 
2,023,100 _f 1,362,000 143,000 
10,784,830 '$1,522,100 $7,315,000 $828,000 

















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 7 1929: 


GOLD. 


The Bank of England gold reserve against notes amounted to £141,375,- 
637 on the 31st ultimo (as compared with £149,466,630 on the previous 
Wednesday), and represents a decrease of £12,530,678 since April 29 1925— 
when an effective gold standard was resumed. 

In the open market to-day, £31,000 bar gold from West Africa and 
£20,000 from other sources was available in addition to the £896,000 from 
South Africa. The requirements of India and the Home and Continental 
Trade only amounted to £77,000, and, failing outside enquiry at the price 
fixed (84 s. 11%d.), the Bank of England secured the balance as shown 
in the figures below. 

Withdrawals of gold from the Bank for export to France nave continued 
on @ smaller scale, but now the exchange with that country has moved 
above ‘‘gold point,”” further exports of the metal are for the present im- 
probable. 

The following movements of gold to and from the Bank of England 


have been announced, showing a net efflux of £1 ,699,324 during the week 
under review: 


Aug. 1. Aug.2. Aug.3. <Aug.6. Aug. 7. 
EF a eae ge i 00, £10,000 £250,007 £860,200 
Withdrawn. ......... £1,306,866 326,349 1,224,206 335,598 126,512 


The receipt on the 2nd inst. was in sovereigns ‘‘released.”’ Yesterday 
£250,000 sovereigns were received from South Africa and to-day £860,200 
in bar gold from the same quarter. Of the withdrawals about £3,200,000 
in bar gold was for France. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 29th ultimo to mid-day on the 3rd inst.: 


Impor ts— Exports— 
Miscellaneous. ........... £18,236 France diet cis ip ipsielananee £7 ,226,074 
is a ea ate 1,369,120 
a eg en 29, 


£18,236 £8 ,624,590 


SILVER. 

The market has continued quiet and uneventful. Enquiry from India 
both for prompt shipment and forward delivery, although not very keen, 
sufficed to keep prices steady until to-day when somewhat freer offerings 
caused a decline of 1-16d. to 24d. and 24%d. for cash and two months’ 
delivery respectively. The Continent has made small sales but China and 
America have not shown much interest. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 29th ultimo to mid-day on the 3rd inst.: 


Imnorts— Exports— 

I ae vm Pte 2 ee £5,300 
ND dinsmniee 0d tisehte 140,755 British India._.....-..-.. 15,000 
DE 1OGED. sacns seenge 42, Other countries.......... 1,475 
TOG DORE... «oa a wavcewee 15, 

Other countries.-...----- 9,886 
£219,234 £21,775 
INDIAN CURRENCY RETURNS. 

Un Lacs of Rupees)— July31. July 22. July 15. 
Woes Th COUIRTIOR.. 20s ccs nc cnescccmencss 18572 18770 18600 
Silver coin and bullion in India__-........ 2 10845 10642 10472 
Silver coin and bullion out of India........ atine oo odin awe» 
Gold coin and bullion in India............. 3221 3222 3222 
Gold coin and bullion out of India... .- asa ananee inne 
Securities (Indian Government) -..........-- 4319 4320 4320 
Securities (British Government).......- .- 187 586 586 


The stocks in Shanghai on the 3rd inst. consisted of about 81,900,000 
ounces in sycee, 123,000,000 dollars and 10,340 silver bars, as compared 
with about 81,700,000 ounces in sycee, 123,000,000 dollars and 11,260 
silver bars on the 27th ultimo. 

Quotations during the week: 


—Bar Siler, per O2., Std.— Bar Gold 

Cash. 2 Mos. ge Os: Fine 

BE Bina ncint nsdescsonsissnen 24 5-16d 24%d. . 114d. 
2 eS ys 5-1 -16d. 84s. 114d. 
ED Diikdonkdosdseducscéaake 24 5-16d 24 7-16d 84s. 114d. 
7 Sa 24 5-16d 24 7-16d. 84s. 11d. 
fk, eee 4a. 24%d. 84s. 11%d. 
” —7eeee eee 24.300d. 24.412d. 84s. 11.474. 
The silver quotations today for cash and two months’ delivery are each 


1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Pri., 

Aug.17. Aug.19. Aug. 20. Aug.21. Aug.23. Aug. 23. 

Silver, peroz.. 244d.  245-16d. 245-16d. 245-16d. 247-16d. 24 5-16d. 

Gold per fine oz 848.1114. 848.1144. 848.1114d. 848.1146d. 84s.11%d. 848.11340. 


Consols, 2% %. ..-- 54 5AK 54 54 54 
British, 5%--- ---- 101% 101% 101% 101% 101% 
British, 4%4%%- ---- 94 94 94 94 94 
French Rentes 

(in Paris) fr. ...-. 74.25 74.20 74.30 74.40 74.70 
French War L’n 

(in Paris) fr. .... 102.80 102.80 102.75 102.95 103.20 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


52% 52% 52% 52% 52% 52% 








COURSE OF BANK CLEARINGS. 


Bank elearings will again show a very substantial increase 
the present week. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended to-day (Saturday, 
Aug. 24), bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 35.7% larger than for the corresponding week last year. 
The total stands at $12,679,708,591, against $9,335,085,147 
for the same week in 1928. At this center there is a gain for 
the five days ended Friday of 49.1%. Our comparative sum- 
mary for the week follows: 
































Clearings—Returns by Telegraph. Per 
Week Ended Aug. 24. 1929. 1928. Cent. 
$6 844,000,000 | $4,591,000,000 | +59.1 
576,640, 100 517,696,950 | +11.4 
449,000,000 374,000,000 | +20.1 
394,000,000 315,000,000 | +25.1 
121,755,683 133,261,844 —8.6 
,000, 108,900,000 +1.0 
180,751,000 176,800 ,000 +1.8 
172,937,000 155,093,000 | +11.5 
158,786,448 132,725,433 | +19.6 
203,550,553 173,000,000 | +17.7 
121,707,767 100,024,118 | +21.7 
74,468,858 76,770,415 —3.0 
46,658,322 44,563,369 +4.7 
Thirteen cities, 5 days............- $9,454,255,631 | $6,898,835,129 | +37.0 
GO CE, BONG bands ttendcitpussu 1,112,168,195 923,547,400 | +20.4 
Total all cities, 5 days............- $10,566 423,826 | $7,822,382,529 | +35.1 
A GE, 8 GI a dd coccwbacicser tt 2,113,284,765 1,512,702,618 | +39.7 
Total all cities for week...........-. $12,679,708,591 © $9,335,085,147 ' +35.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above, the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Aug. 17. For 
that week there is an increase of 34.1%, the 1929 aggregate 
of clearings for the whole country being $13,021,582,895, 
against $9,707 ,406,004 in the same week of 1928. Outside 
of this city the increase is only 12.4%, the bank exchanges 
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at this center having recorded a gain of 50.0%. We group 
the cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District (including this city) there is an 
improvement of 49.6%, but in the Boston Reserve District 
of only 2.5%, and in the Philadelphia Reserve District of 
15.0%. In the Cleveland Reserve District the totals are larger 
by 18.5%, in the Richmond Reserve District by 20.6%, and 


in the Atlanta Reserve District by 4.9%. 


The Chicago 


Reserve District shows a gain of 8.3%, the St. Louis Reserve 
District of 0.8%, and the Minneapolis Reserve District of 
16.2%. In the Kansas City Reserve District the increase is 
2.8%, in the Dallas Reserve District 0.2%, and in the 
San Francisco Reserve District 8.6%. 

In the following we furnish a summary by Federal Reserve 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Ine.or 

Week End. Aug. 17 1929. 1929. 1928. Dec. 1927. 1926. 
Federal Reserve Dists. $s $s % s $s 
lst Boston scoot cities 551,969,393 438,604,802] +-2.5} 465,948,255) 467,323,044 
2nd New York... 8,579,151,853| 5,735,995,932| +49.6] 5,733,976,1 4,932,386,553 
3rd Philadelp’ in 10 sin 683,193,113 507,046,714] + 15.0) 014,337} 537,423,961 
4th Cleveland... 8 “ 480,586,243 405,402,338} -+-18.5 402,866,331 399,801,050 
Sth Richmond.6 “ 185,655,430 153,951,584} +20.6 176,921,999} 182,373,640 
6th Atlanta....13 “ 178,554,929 170,211,839] +4.9 178,936,424 194,157,614 
7th Chicago ...20 “ 1,080,987,530] 997,011,584] +8.3] 984,096,218] 950,765,967 
Sth St.Louis...8 “ 224,065,358 222,288,349} +0.8 209,776,777 216,883,620 
oth , ee 147,997,597 127,332,828 — 118,177,852} 117,908,182 
10th KansasCity 12 “ 274,655,268 267,244,109] +2.8 237,632,871 243,398,158 
1lth Dallas.....5 “ 76,615,225 76,438,977) +-0.2) 68,695,234 79,628,323 
12th San be © 658,160,949} 605,976,948} +8.6) 533,256,078) 665,466,618 

THR, .dacen 29 cities} 12,021,582,895] 9,707,406,004] +-34.1| 9,662,298,541] 8,786,515,730 
Outside N. Y. City....- 4,602,963,267| 4,094,823,246| -+-12.4| 4,046,260,757| 3,967,543,570 
Canadsa........31 cities! 427,851,261 433,604, —1.3! 341,276,012) 323,008,680 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Week Ended Aug. 17 





























Clearings at— 
Inc. or 
1929. 1928. Dec. 1927. 1916. 
b $ % $ $s 
First Federal |Reserve Dist|rict—Boston|— 
e.—Bangor..-.- 609,555 582,084, +4.7 702,365 711,964 
Portland------ 4,578,574 3,435,922] +33.3 3,488,179 3,502,990 

Mass.—Boston..| 487,000,000 000,000} +25.5| 416,000, 410,000, ‘000 
Fall River-.-- 1,418,300 1,385,391] +2.4 2,021,260 2,122,356 
bEEsisoease 1,216,188 1,361,527| —10.7 1,092,848 1,138,335 
New Bedford-- 1,472,207) 1,120,622] +31.4 1,181,175 1,246,866 
Springfield - --- 5,620,064 5,149,896} +9.1 4,357, 4,700,018 
Worcester --.- 3,892,067 3,165,359] + 23.0 3,351, 3,506,964 

Conn.—Hartford rca 12,387,328] +58.1 14,363,014 11,648,604 
New Haven. -- 9,117,248 7,655, +19.1 6,754,175 6,928,431 

R.1.—Providence 16,722,800 13, on po +21.9 ,046, 11,373,600 

N. H.—Manche'r 722,359 +12.6 ,981 442,916 
Total (12 cities)} 551,959,393) 438,604,802} +2.5| 465,948,255! 457,323,044 
Second Federjal Reserve D ct—New/ York. 

N. Y.—Albany.-_ 5,923,317 6,217,630} —4.7 6,039,243 6,222,202 
Binghamton-.-- 1,486,483 1,240,274 +3.7 1,076,089 991,052 
Buffalo....... 72,089,150 53,283,795) +35.3 49,777,470 49,159,997 
i a 1,334,003 1,171,137] +13.9 899, 931,573 
Jamestown... 572, 1,345,142] +16.9 1,558 ,960 1,536,571 
New York -- - -|8,418,619,62815,612,582,759) + 50.0|5,616,037,784/4,818,972,160 
Rochester-_...-. 4,475,127 261] +10.1 12,310,552 522,663 
Syracuse. -.--.- 6,625,856 6,644,776, —0.3 5,611,927 ,360, 

Conn.— Stamford 4,204,700 4,122,605} +2.0 4,148,316 3,765,563 

N. J.—Montclair 759,077 731,535] +3.8 732,280 643,357 
Northern N. J- 52,061,544 35,510,418] +46.6 35,783,638 33,280,547 
Total (11 cities) |8,579,151,85315,735,995,932| +4.9615,733,976,165/4,932,386,553 
Third Federal |Reserve Dist |rict— Philad| el phia|— 

Pa.—Altoona.--.- 1,514,240 1,854,917] —18.4 1,714,565 1,698,265 
Bethlehem - - -- 5,092,503 4,069,199] +25.4 4,079,365 3,945,322 
a nats has 1,269,343 1,151,024} +11.3 1,258,312 1,674,779 

a aed 1,902,202 1,724,760] +10.3 1,918,863 1,902,416 
Philadelphia. aa ,000,0001 476,000,000} +16.1 ‘ 506,000,000 
Reading... --.- 4,258,769 4,011,700] +6.5 41 145,635 3,922,964 
Seranton-_--.- 6,185,965 5,575,973] +10.5 5 "486,570 6,095,586 
Wilkes-Barre - 4,197,492 4,772,853] —12.1 4,435,799 4,123,563 
et i SES , 356,908 2,051,229} +14.9 1,828,139 1,821,744 

N. J.—Trenton.-. 4,415,691 5,835,059] —24.3 6,147,089 6,169,402 
Total (10 cities)}| 583,193,113] 507,046,714] +15.0] 552,014,337] 537,423,961 
Feurth Feder\al Reserve Djistrict—Clevjeland. 

Chio—Akron--_-_- 7,847,000 7,213,000} +8. 7,416,000 6,584, 
COME ic annus 6,170,840 4,838,521] +27.5 4,786,522 3,755,322 
Cincinnati - - - - 76,232,575 69,903,865} +9.1 ,820,906 73,534,851 
Cleveland ----- 170,347,123) 138,067,462} +23.4| 122,986,483) 122,303,043 
Colum bus. ---- 19,224,400 16,082,400] +19.5 »246,000 16,072,600 
Mansfield - - ..- 2,204,314 2,247,163} —1.9 2,259,791 2.392.707 
Youngstown_-_ 4; ,929 5,826,859] +248 5,151,771 5,233,133 

Pa. —Pittsburgh - 191,269,062] 161,223,068} +18.6} 163,198,858] 169,925.394 
Total (8 cities)_} 480,586,243 405,402,333] +18.5}| 402,866,331} 399,801,050 
Fifth Federal |Reserve Dist rict—Richm/ond— 

W.Va.—Hunt'g’p 1,196,268 1,254,612} —4.6 1,130,934 1,505,264 

Va.—Norfolk___- 6,002,956 4,510,759} +23.1 5,035,113 6,698,173 
Richmond_-_--- 44,964,929 39,917,000} +12.6 7,080,000; 47,499,000 

8. C.—Charleston 1,987,000 2,641,000) —24.8 1,630,013 1,716,623 
Md.—Baltimere_| 105,180,754 81,785,836] +28.7| 100,540,848} 100,951,104 

D. C.—Washing’n 26,323,523 23,842,377} +10.4 21,505,091 23,803,476 
Total (6 cities)_| 185,655,420] 153,951,584] +20.6] 176,921,999] 182,373,640 
Sixth Federal |Reserve Distjrict— Atlant'a— 

Tenn.—Knoxville 4,101,701 3,823,881| +7.3 3,380,455 3,076,035 
Nashville- --__ 22,436,982 22,609,745} —0.7 406 22,679.667 

Ga.—Atlanta _.- 58,517,277 61,034,314} +14.7 49,336,887 53,593,486 
sae. saad 1,800,741 1,636,943} +10.0 »786,624 1,774,097 

ick ea we hind 1,706,246 2,304,836) —26.0 2,060,747 1,737,001 

Fla. tack nville- 13,193,076 13,645,048} —3.3 16,268,332 23,476,362 

PE eee 2,591,000 1,815,000} +42.8 3,721,000 6,319.260 
Als wa me m 24,115,679 i 364,822} +7.9} 23,196,621 23,132,402 
Cc tienns 1,947,771 1,580,719} +23.2 1,991,676 1,997,188 

Miss.—Jackson.- - 2,046,145 2, '040,290] +0.3 1,449,120 1,640,000 
Vicksburg - - - -- 286,566 306,970} —6.7 323,380 355,732 

La.—New Orleans 45,811,745 47,049,291} —2.6 52,181,676 54,376,384 
Total (12 cities)} 178,554,929) 170,211,839) +4.9; 178,936,424) 194,167,614 


























WeeklEnded Aug.‘17. 






































Clearings at— 
1929. 1928. 1927. 1926. 
$ $ $ $ 
Seventh Federjal Reserve Djistrict — Chi 

Mich .—aAdrian - - 285,353 277,561 247,860 249,698 
Ann Arbor... 1,354,078 1,080, 162 . 1,042,138 1,144,882 
Detroit. ...... 222,972,932] 213,250,252 d 181,539,964] 186,990,333 
Grand Rapids. 6,742,764 8,398,507 R 7,404,720 ,598 885 

_. Pee 4,254,057 3,225,847 ; 2,696,995 2,587,605 

Ind.—Ft. Wayne .738,091 2,642,957 R 2,642,957 2,994,454 
Indianapolis _ 27,625,000 909,000 . 21,967, 21,722,000 
South Bend--- 3,103,955 3,196,300 A 3,047,850 ,104, 
Terre Haute. -- 5,186,623 4,860,372] +6.7 4,632,197 4,741,486 
Milwaukee --.-- 40,933,158 45,807,959] —10.6 44,699,522 40,274,974 

Ia.—Cedar Rap- 3,334,093 2,752,762] +21.1 2,902,304 2,437,297 
Des Moines. . - 9,896 ,687 10,683,000 —7.6 8,498,646 8,962,076 
Sioux City... 7,128,896 7,013,605] +1.6 5,749,378 ,385, 
Waterloo... - 1,593,792 1,519,795} +0.0 ,090,175 1,102,700 

Ill.—Bloom’gton- 2,224,582 1,857,819] +19.7 1,583,050 1,418,625 
Chicago...... 724,252,943] 653,634,003 +4.9] 682,809,970] 655,828,451 
Decatur...... 1,505,819 1,343,620] +12.1 1,312,812 1,199,1 
. =a 6,801 ,269 5,350,796) +27.4 4,730,699 4,598,242 
Rockford... .- 4,258,122 3,561,468] +19.6 3,122,933 2,968,215 
Springfield _ --- 2,797,306 2,645,599 +5.7 2,375,048 2,456,987 
Total (20 cities) |1,080,987,530} 997,011,584 +8.3] 984,096,218| 959,765,967 
Eighth Federa|! Reserve Dis|trict—St. Lojuis— 

Ind.—Evansville. 5,337,917 5,412,149} —1.4 6,236,433 5,185,921 

Mo.—St. Louis..}| 147,100,000} 149,900,000] —1.6} 137,100,000] 143,799,807 

Ky .—Louisville - 37,625,156 35,541,627} +5.9 34,387,716 x 186 
Owensboro.__-. 421,426 389,745] +8.4 306,7 293,517 

Tenn.—Memphis} 18,131,753 16,834,428] +7.7 17,545,091 17,947,970 

Ark.—Little Rock 1 "246. 754 12,254,316] +8.5 12,360,913 13,880,053 

Ill. —Jacksonvilie "916 422,697} +2.9 423, 419, 
Ns 4 dbnne 1,767,437 1,533,387] +15.3 1,416,349 1,488,621 
Total (8 cities).| 224,065,359) 222,288,349] +0.8} 209,776,777) 216,883,620 
Ninth Federal) Reserve Dis|trict — Minn |/eapolis|— 

Minn.—Duluth.. 5,857,760 6,543,287} —10.5 6,582,868 7,509,218 
Minneapolis...| 107,534,545 82,260,761] +28.7 78,563,347 74,919,810 
* eae 26,693,774 30,959,528] —13.8 28,356 ,867 29,144,021 

N. D.—Fargo..- 2,181,121 1,999,406} +9.1 1,737,577 1,719,583 

8. D.—Aberdeen 1,282,678 1,373,729] —6.6 1,191,635 1,273,321 

Mont.—Billings 712,719 664,117] +7.3 5,558 555, 

e€ Sev dna 3,735,000 3,532,000} +65.7 1,180,000 2,786,237 
Total (7 cities).| 147,997,597] 127,332,828} +16.2} 118,177,852} 117,908,182 
Tenth Federal) Reserve Dis/trict — Kans/|as City|— 

Neb.—Fremont-.- 363,92 360,887} +0.8 468 ,624 293,073 

Ye 457,303 00 519] —23.7 545,989 465,120 
Lincoln......- 3,930,831 ,756,002| —17.3 4,713,565 4,368,185 
Omaha-..-....-. 50,317,187 a“ 724,311 +5.4 41 *874, 492 40,666, 

Kan.—Topeka -- 3,697,176 3,470,846) +6.5 1265 3,009,195 

ichita........ 9,653,493 10,256,771 —5.8 8,653,185 8,528,835 

Mo.—Kan. City 164,065,877 159,025,879] +3.2 405, 147,267,256 
St. Joseph... 7,704,460 7,207, +6.9 e le 7,051,969 
Oklaboma City 30,800,000 30,830,216} —0.1 25,008,900 29,144,500 

Colo.—Col. Spgs. 1,814,149 ,569,100} + 15.6 1,473,805 1,228, 
Pueblo-....-..- 1,850,863 1 "443, 578] +28.2 1,556,420 1,375,125 
Total (11 cities)| 274,655,268} 267,244,109] +2.8] 237,632,871) 243,398,158 
Eleventh Fede/ral Reserve |District—Da 

Texas—A ea 1,547,509 1,637,641 1,161,640 1,266, 
is eae 50,650,850 50,265,650 45, "339, 826 47,467 ,334 
Fort Worth... 14,798,779 13,084,323 10,699,289 14,058,788 
Galveston... --_- ‘980, 000 6,118,000 6,729,000 11,744,000 

La.—Shreveport - 4,638,087 5,333,363 4,265,479 5,091,566 
Total (5 cities) - 76,715,225) 76,438,977 68,695,234] 79,628,323 
Twelfth Federjal Reserve D/\istrict— San 

Wash.—Seattle - - 65,231,894 49,611,122 F 44,573,289 46,723,817 

13,779,000 15,358,000 n 13,257,000 13,072,000 
1,417,498 1,466,717 1,161,603 1,459,717 
44,535,917] 41,138,807] +8.3} 39,485,929 002, 
20,586 ,72 18,221,570} +13.0 ,504,975 17,040,799 
4,543,143 92,5011 +23.0 4,517,580 4,248,312 
9,336,948 8,583,719| +8.8 6,393,476 6,960,078 
222'161,000| 211,014,000] +5.3] 165,909,000] 175,620,000 
19,072,044 19,065,680} +0.1 18,286,368 20,393,002 
6,128,714 5,884,868} +4.1 5,668,329 5,626,046 
7,418,036 8,084,100} —8.2 8,081,160 8,563,501 
6,631,943 5,623,324] +17.9 5,050,828 5,770,224 
,200, 207,700,000} +13.7| 195,000, 195,523,000 
3,930,988 3,745,430} +4.9 2,963,780 2,825,294 
2,109,366 1,860,875] +13.4 1,556,481 1,206,857 
2,306,028 2,434,035} —5.3 2,127,580 2,395,779 
2,771,700 2,492,200} +11.2} 2,718,700 3,034,300 
Total (17 ecities)| 658,160,949) 605,976,948 533,256,078] 555,465,618 

Grand total (127 

eS ee eee 13,021582 895|9,707,406,004 9,662,298 ,541/8,786,515,730 


OutsideNew York 





4,602 ,963,267 


4,094,823,245 








4,046 260,757 








3,967 ,543,570 





Week Ended August 15. 























Clearings at— 
1929. 1928. 1927. 1926. 
$ 3 $ & 

Montreal]. ..-..- 142,876,000} 137,976,970 113,250,605} 111,006,619 
CO aE 124,413,433) 133,573,863 101,988,890 95,030,650 
Winnipeg -----.-- 60,544,256 64,057,390 42,869,325 39,046,184 
Vancouver. .---- 22,439,798 19,790,468 17,913,587 17,642,744 
7,297,668 8,311,993 6,898,163 6,797,877 

6,903,220 6,213,782 6,745,959 5,335, 
3,154,766 3,228,405 2,592,913 2,938,930 
6,105,329 7,589,999 5,206,198 4,855,067 
SS 11,726,564 10,578,122 5 6,998,650 6,575,211 
i. Pn aonae< 2.793,433 2,500,593 4 2, 464 2,483,417 
WED cocce cae 2,808 ,256 2,526,116 = 2,129,300 2,270,811 

I os cee 3,239,168 3,127,890 ; 3,156,344 2,597,4 

Edmonton ------ 6,415,147 6,436,555 i 5,609 ,906 4,661,616 
Se 5,575,511 5,925,316 . 4,354,441 4,555,241 
Brandon..-.--.- 712,295 792,884 é 664, 689,469 
Lethbridge. -.--.-- 693,201 820,846 . 575,206 ,820 
Saskatoon ..-.--- 2,896,979 2,764,996 4.8 2,436,064 2,057,420 
Moose Jaw.-..--- 1,216,826 1,344,745 j 1,249,359 1,153,852 
Brantford --.----- 1,230,527 1,240,052} —0. F J 1,012,501 
Fort William -..- 1,001,130 1,114,791} —10. 1,055,900 745,518 

New Westminster 1,032,102 785,835) +31. 819,870 Y 
Medicine Hat--- 436,089 472,790| —7. 282,803 248 ,342 
Peterborough... 861,008 852,872 +1. 738,183 735,919 
Sherbrooke-.-.-.-- 918,552 894,793 +2. 913,414 1,026,094 
Kitchener----.-.-- 1,189,450 1,114,194 +6. 1,054,953 937,388 
. | ee 5,296,783 5,791,911) —8. 4,691,301 3,970,092 

Prince Albert---- 488,217 445,814 +9. 392,029 69, 
Moncton....--- 905,526 887,825 +2. 791,420 767,617 
Kingston...-.--- 826,621 893,087; —7. 850,276 795,783 
errr 901,635 830,338 +8. 823,601 620,990 
his i actuieciee sini 771,771 728,317; +6. 720,838 824, "481 
Total (31 cities)} 427,851,261| 433,604,052; —1. 341,296,012} 323,008,680 











* Estimated. 
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Gommercial and Miscellaneous Bews 





Cleveland Stock Exchange.—Record of transactions at 
eveland Stock Exchange, Aug. 17 to Aug. 23, both in- 
elusive, compiled from official sales lists: 





























riday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par\Pritce.\Low. Htgh.\Shares Low. Htgh. 
Aetna Rubber com..-.-.-.- ») ee 10 12 305} 10 Aug] 27 Jan 
Allen Industries com -.---. 8% 8% 170 w Apr) 14% Jan 
Amer Multigraph com..-*| 39 37 39 988; 35 Mar; 40 Jan 
Apex Electric.......---- _« 29 30 35] 20 Aug! 40 May 

rbtnheeeane 100}......} 96 102 82; 88 July} 107 Mar 
Bessemer Lime & Ccom.-.*| 34 34 OA 100; 34 Aug) 37% Apr 
Bishop & Babcock com. -.50/.....-. 3 3 49 3 Aug 7 Apr 
Digiendes tes 20 6 5 6 550 3 Jan 7% July 

Rk, a ee 1% 1% 140 1 Jan 2% Apr 
Buliiey Building pref-- 100 mimrindnialds 63% 63% 119} 63% Aug] 66 Mar 
ers Machine A....----*|------ 10 10 65 9% Feb; 20 Feb 
Centra Alloy Steel com-.-.*/.....- 51 61 100; 46% Feb) 55% Aug 
| tee 100} 111 110 111 45} 19% Mar] 113 Mar 

ony. Ice & Fuel...-.-.-.-- *| 56 56% 57 375; 49 June} 64 Mar 
Cleve-Cliffs Iron pref....*| 97%| 97% 97% 404; 97 June}; 98% July 
Cleve Elec 116% pref--100/ 110 110 iil 126; 110 Aug] 112% Feb 
Cleve Railway com..-..100) 102 102 102% 361i} 100 Apri lll May 

Certificates of deposit..-|....-- 91 93 94; 90 July) 93 Aug 
Cleve Secur P L pref_..-10 3% 3 3% 678 2% July 3% Jan 
Cleveland Trust ---.--- 100! 455 455 69} 398 Jan: 470 Mar 
Cleve Un Stkyardscom.-.*| 21 21 21% 156; 20 June}; 25 #$=~Mar 
Cleve Worst Mills com.100}------ 16 16 50| 12% July| 19% Mar 
Cliffs Corp v t c.-----.-- 130 125 130 182} 125 Aug! 142 July 
Commercial Bookbinding - -|---.--- 24 25 570} 20 Aug! 28% May 
a a | er EP 399% 400 15 Jan) 405 July 

ae ae 105 106 60} 14% June} 107% May 

Electric Contr & Mig com *}_....- 67 67 25| 57 Jan| 73 July 
Enamel Products. -.--.--.-}---.-..- 25 25 100} 25 June; 34 Feb 
Faultless Rubber com. ..-.*}...-..- 33 33 10} 30 July} 39% Jan 
Federal + Mills aes" aie 36% 36% 55| 35% June} 48 Mar 
Ferry Cap & Set Scre 28 28 28% 190} 28 Aug} 34 Apr 
Firestone T & 7% ord 100 Feeenepe” 108 109 625| 107% May! 111 Jan 
Rey fee 20; 40 Jani 54% Feb 

ont The & nub coms ..35 5| 250 Feb| 300 Mar 

Preferred ....-.----- 20; 93 #$£=<Aug] 102 Jan 
Geometrical Stam ac aces 65| 29 Feb| 40 Apr 
Glidden prior pref... --.- 00 17} 102% June} 105 Jan 
Greif Bros Cooperage com * 150} 40 Jan; 44 Aug 
G aa 100 61| 376 Jan} 500 Jan 
Halle Bros......--..--- 10 107; 40% July} 50 Mar 

Preferred .....----- 100 41) 101% Aug} 105 Jan 
Harbauer com .--.--..---- * 1,540} 15 une} 29% Aug 
India Tire & Rub com...* 330}; 39 Jan} 73 Jan 

Steamship com .* 10} 145 Feb} 190 y 
Jaeger Machine com-.-.-- * 168} 32 Aug) 45% Jan 
Kaynee com..._...---- 10 1,335) 29 Jan| 40 May 
Kelley Isl Lime & Tr com.* 155} 48 July] 60% Mar 
Lake Erie Bolt & Nut com * 345}; 29 Jan| 48 July 
Lamson Sessions. - - - --- 25 325) 43 Feb| 60% July 

Midland Bank----..-.-- 100 61; 350 Mar] 430 May 

McKee (A G) & Co com. .* 25) 38% July| 43% Jan 
pol Pav Brk com... 40 82] 39% Aug] 52 Jan 
Miller Rubber pref- - -- io 50%} 50 51 125} 49 Aug}; 85 Mar 
Mohawk Rubber com....*| 35%] 35% 39 405| 35% Aug] 65 Jan 
Murray Ohio Mig oe ge 00 os dnt 26 26 20; 26 Aug; 43 Jan 
Myers ae, ee... 40 43%| 10,236] 32% Mar| 43% Aug 
National City.........100}..----. 310 310 15} 254 Mari 310 Aug 
Nat'l Metining common. “25 36% % 19} 33 Apr} 38 Jan 
National Tile common...*| 33 32% 33 307; 32% May] 41 Mar 
National Tool pref. - - -- WO ccness 85 85 50} 45 Jan} 90 Aug 
Nestle-LeMur common..*| 18%] 18 18% 194; 18 July} 29% Jan 
Nineteen Hun Wash com-_*}...._- 27% 28 55| 22 Feb; 30% Apr 
Nor Ohio P & L6% pfd 100}.-.--.- ¥% 20} 95 June} 99% Jan 
Ohio aa =e pref... 100 sa eatin 113% 114% 25] 111% Mar] 115% Jan 
Ohio Brass B.......-.--- 82 855) 80 Apr} 92 Jan 
EE a 101% 103 49; 100 Aug| 107 Mar 
Ohio Seamless Tube com_*}...... 67% 68 35; 66 June] 75% Jan 
Ohio Tel Service pref... 100}... -.-- 3 93 14, 93 Aug} 93 #£=Aug 
Otis Steel common. .--..-. *| 47%) 47% 48% 150} 473% Aug] 48% Aug 
Packard Electric com....*} 30 30 32 265, 30 Aug] 42 
Packer Corp common..-.*/....-.- 25 25% 100} 23% July} 33% Jan 
Paragon Refining com...*} 21%] 20 23%| 3,723] 19% Aug! 30 Mar 

Voting trust ctfs... a 20 22% 19 ug; 28 # Mar 
Patterson Sargent *| 33 32% 33 885} 32% Aug] 38% Mar 
Reliance Mfg commor...*} 58 58 60 820; 47% Mar! 62 Aug 
Richman Brothers com...*| 135 133 «135 532} 112% June] 138 Aug 
Republic Stmp & Enam..*| 2534} 25% 26 125; 25% Aug; 28 May 
Robbins & Myers No 1_-..*}.-.-.- 7 7 30 6% June 8% Apr 

Preferred -......-.-- RS 14 14 320; 10 Marj] 16 Jan 
Seiberling Rubber com._.*} 30 30 31 1,263} 30 Aug] 65 Jan 
Selby Shoe common. ..-. Gowcose 28 28 55] 25 June] 35 Jan 

Ww: com. .25/--.... 95 95 55} 82 Apr} 105 May 
thanewiinns 0O}--.-..| 104 106 160} 104 Aug] 108 Jan 
Stand Textile Prod eom--*}..__.. 8 9% 145 6 July 9% Aug 
A preferred. _......... *| 70 70 70 15, 70 Aug; 79 June 
SNE SE .. ee, Se 45 100} 42 Aug}; 52 June 
| aa *| 30%} 30 30% 910; 29 July! 32% Apr 
M com...... os EL 1% 1%] 1,525 1% Aug 6% Jan 
Sun Glow Ind Ine_.....- *| 24%| 22 25 345) 20 ug} 30 May 
Thompson Aero.......-. Méutae 25 27 120} 25 Aug; 30 Aug 
Union _—, (em)... 098 106%4| 10534 10644]. 2,215) 104% Aug] 106% Aug 
United Bank_........ 310 310 310 280 Apr| 310 Aug 
Viehek Tool...........- *| 25 25 25% 255} 25 Aug) 2753 June 
Weinberger Drug---.--- 40 40 40 47| 24 Jan} 50 
Western Res Inv pr pfd ido 103%} 103% 103% 35; 102 June} 104 #£=Mar 
White Motor Sec pfad...100 103 103 70| 102 Jan} 105 Mar 
Widiar Food Prod. -_...-. 25 25 100; 22 May! 29% Feb 
Wood Chem Prod com A_* 25 25 25| 25 Aug; 29 Jan 
Youngstown 8 & T pfd_-_.- 101% 102 114} 101 Jan}; 104 May 

Bonds— 

City Ice & ros 6s....1933} 91 91 91 $3,000}; 91 Aug} 101 Feb 
Cleveland Ry 58---.-- 1931) 9744} 9734 9734} 2,000] 97 June] 100% Feb 
Steel & Tubes ‘dob 68..1943) 97 97 97%4| 40,000} 93 Apr} 97% Aug 











* No par value. 








National Banks. 


—The following information 


regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPIACA TION TO ORGANIZE ap OattaD 


Aug. 13—The Security National Bank of Swea City, Iowa 


Correspondent: 


H TITLE REQUESTE 


P. J. Heiken, Swea City, Iowa. 


CHARTERS ISSUED. 


Aug. 12—The Bergen Count 
President: Hugh 


National Bank of Hackensack, N. J 


ident: Webster L. Bretsch. Cashier: Earl E. White 


Aug. 12—The f Cad anita 2d 
President: Milo 


Avenue National Bank of oo Wis. 
C. Hagan. Cashier: C. R. Acly 


tis. Cashier: Frank O. Mittag Jr. 
Aug. 12—The First National Bank of LaFargeville, N. Y 


Capital. 
$25,000 


200,000 


100,000 





Aug. 15—The First Notional Bente in Versailles, Mo... ..-----.- 30,000 
President: W. A. B Cashier: Fas Sherrill. 
Poors dle mpyronodbeiry 

Aug. 15—The Edwardsville National Bank, Béwerdeville, Ili... 100,000 
Citizens State & Trust Bank, Edwardsville, Ill....... 100,000 

Consolidated today under the Act of Nov. 7 1918, as 

amended Feb. 25 1927, under the of The 

Edwardsville National Bank, No. 11039, and under 

the ate title ‘‘Edwardsville Nat 1 Bank & 

» With capital stock of $200,000. 

Aug. 17-7 First National Bank of Vinita, a ee vee 60,000 
he Vinita National Bank, Vinita, Okla__..._._---- 55,000 

lidated today under the yy a Nov. 7 1918, 

under the and corporate title of ‘‘The First 


charter and 
National cont of Vinita,’’ No. 4704, with capital 


stock of $80 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By Adrian H. Muller & Son, New York: 


3 ver Sh. 
undry notes aggregating approxi- 
mately $102,937.01. Dated from 

Jan. 13 1923 to June 14 1927, with 

the following collateral: $146,600 
Cumberland Coal & Iron Co., 
16-yr. Ist 8s. f. 7% gold bonds, 

and 8,300 shs. Cumberland Coal 

& Iron Co. com. v. t. ©...--.-- $15 lot 
125 Interborough Cons.; 25 Lucey 


Shares. Stocks. 
8 


Shares. 
Columbia Graphophone Mtg. Co 
(old stock): 200 Callahan Zine; 


tual Agency Inc. 88 of 1931; 100 
Rickenbacker Motor Co., 8 Motor 

Car Mutual Agency, Inc.; 200 

Kay Copper; 2,000 Oklahoma Oil 

pref.; 1,000 Oklahoma Oil; 

500 Hardshell Mining Co...-.. $246 lot 


Shares. Stocks. $ ver Sh. 
1 Boston Athenaeum, par rena * 

5 Boston Insurance Co..........- 

50 Connecticut Coat & Cover Co. “$i lot 


Mfig., cl. A, ctfis. of dep.; 100 
By R. L. Day & Co., Boston: 
Shares. Stocks. $ ver Sh. 
5 Merchants Nat. Bank..------.- 496 
100 Nat. Shawmut Bank, par $25.. 97 
100 First Nat. Bank, par $20.....- 196 
25 Merchants Nat. Bank..-.-.-.--- 497 


50 Nat. Shawmut Bank, par $25... 97 
165 Atlantic Nat. Bank, par $25...102% 
55 Nat. Shawmut Bank, par $25... 97 
28 Merchants Nat. Bank - -..495%4-496 4 
450 Nat. Shawmut Bank, par 25... 97 
100 Beacon Trust Co., par $20.... 61% 
15 Beacon Trust Co., par $20 6 
25 Medford Trust Co., M 


(new), par 
25 Continental Mills . 190 
10 wan MM Associates 


COMIMOR. .ncccccccscccccocce $20 lot 
By Wise, Hobbs & Arnold, 
Shares. Stocks. $ per Sh. 


25 Nat. Shawmut Bank, par $25.. 97 
25 Nat. Rockland Bank, par $20..133% 
100 Nat. Shawmut Bank, par $25. 97 
25 Atlantic Nat. Bank, par $25....103% 


es Remove dicqect as v.t.c., 
er a ees } 
10 Lewis A. Crossett Shoe Co., pref. 134 
9 Nat. Fabric & Finishing Co., com. 6% 
af owes Participations, Inc., pref. 


SEE RS See 18 
18% Crntral > eamme8e Properties, 
BG, CG Bie ds ccadwcsusdndeus 9 
SED DD Bis occ an sc onncnbne 26 
100 Plymouth Cor DO. wscéacae 92% 


19 Richard T. Greene Co., capital 


stock; 19 438-498 com. temp. 
pee ned 96-498 pref., temporary 
poten am Wie ate —— lot 
1354 1 Rockland & Rockport Lime 2% 


tpockined & Rockport Lime 
GCOGIMOR 4 « cccccccceeséece 


14 4) 
11 Shawmut Bank Investment Tr... 50 
i... aa 


Co., V. t. 6., Par $25........... 4% 
6 Septem Cordage ae om % 
10 Saco Lowell Shops, 2d pref..-..- 29% 
Boston: 
Shares. Stocks. 3 ver Sh. 
25 Graton & Knight Co., com.... 8% 


25 A S Campbell Co., common... 16 
53 New Engl. Pr. Assoc., 6% pret-. 88% 


347 Beacon Trust Co., par $20....61-64| deposited), par $25.-.-.-.---.--- 162% 
370 Nat. Shawmut Bank, par $25. 100 New a Pub. Serv. Co., 
1 Webster & Atlas Nat. Bank....- 215 Fe eee 114% 
4 Lancaster Mills, pref.......--.-- 10 |10 North oie Lighting Props., 
06 GER OO. ciccccmccscccsessccs« 47%| common (undeposited) --...-.--- 80 
3 Nashua Mfg. Co., pref.....---.-. 82 Beacon apeeneapned Inc., 
10 aeress Mfg. Co., pref......- 15%| class A pref......------.-- 17 ex-div 
Pintcovinnesiion ex-div.|76 North pe Lighting Props., 
100 Amoskeag Co., pref. (old) -_---.- 75 pref. (undeposited), par $50..-. 49% 
6 Whit 5 ° ---- 94% | 54 pane ye & Electric Co., 
25 Appleton Co., common..------ 5% common, par $25-.-..-.---.------ 
Arlington Mills. -....--.----- 2844/14 North ee n Lighting Props., 


82 Union 8t. Ry. of New Bedtord. 24-24 
20 East Middlesex St. Ry. Co., 


8% quar. stock............... % 
11 Fall River Gas Works Co., o 
30 New England Grain Products 

OM EE ee 
Graton & Knight Go., pref..... 68 
10 Boston Woven Hose & Rubber 

Og eee ee 92 
10 Fall River Elec. Light Co., 

Vi G. Gi, BOP Wen cccccncacvcase 55 

0 EES ea 65% 
10 Fiske & Co., Inc., pref o 
of deposit.......-.-- 15 
100 Likly Luggage Co., Inc., com. 50c 
10 — Participations, Inc., 
 ¢ 2 eres 17 ex-div 
10 Shawmut B Bank Iuvest. Trust... 50% 


93 44 


20 Plymouth Cordage Co-..-...--- 92 
15 Western Mass. Cos..--.-.------ 85 
50 W. M. Lowney Co.-.--------- 3 
30 Greenfield Tap & Die Corp., 8% 
ia aca edmond 104-104 4 
0 Beacon Par ticipations, - 
class eee 17 ex-div 
Casualty Co., par $20... 18 
209 Plymouth Cordage Co--.-.-.-- 924-95 
Beacon Participations, Inc., 
class A icon ie dode ote ens ioioe 18 ex-div. 


8. A. of France), par $5 
25 Graton & Knight Co., SE. os 


Bonds. 
$1, , fe - game Granite Co. 68, 
$5,000 U. 8. Cold Storage Co. 68, 
due August 1946 


97 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $3 per Sh. 
$10,500 note of Max Smith, ann 

Nov. 7 1928, due 3 months, $1,000 lot 
10 Guarantee Trust Co., Atlantic 


SF See 420 
5 Philadelphia Nat. Bank, par $20.180 
32 Phila. Nat. Bank, par $20--.--.-.- 179 


5 Penn National Bank, par $10_._. 85 
20 Central National Bank, par $10. = 
48 Sixth National Bank-._..._.-.- pied 
1 Sixth National Bank---.._.---- 370 
5 Keswick Nat. Bank, Glenside, Pa. 66 
30 Ninth Bk. & Tr. Co. par $10.. 60% 
100 City Nat. Bk. & Tr. Co 230 
1 Olney Bank & Tr. Co., par $50__44 
145 Adelphia Bk. & Tr. Co., par $10 24 
10 Commercial National Bank «& 
Trust Co., 


184% Bankers Trust Co., par $50-_-138 


Shares. Stocks. 

50 Northern Central Trust Co., 
par $10 (25% paid) 

25 Franklin Co. 


25 Broad St. Tr. Co., 


, par Saiiniminoaee 
7 gusty atnch St. Terminal Title — 
Trust Go., 90 $00... --<ccccccee 170 
100 F eeecmionens Co. for Ins. on 
Lives & Granting Ann., par $10.13414 
50 Real a Title & Trust 
Co., par $10 
8 Girard Trust ae 3. CU 
25 Lancaster Ave. Title & Trust 
eS) ee 
2 Media T: Title & Tr. Co., par $25..210 
5 Clayton Title & Trust Co., N J. 9 
4 Phila. Bourse, common, par $50. 28% 
10 Philadelphia Co. for Guaran- 


9 Colonial 





Rights. x 
100 Central National Bank_-..-..-.-. 


By A. J. Wright & Co., Buffalo: 


Shares. $ per sh. 


Stocks. 
500 Barry Hollinger Mines, par._..$1.26|5 Labor Temple Assn. of Buffalo 
| and Vicinity, Inc., par $5...... 508. lo 


Shares. Stocks. $ per sh. 
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DIVIDENDS. 

Dividends are grouped in two separate tables. In the 
first we bring ther all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 








Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Atlantic Coast Line Co. (quar.)....... *$2.50|Sept. 10|*Holders of rec. Aug. 31 
Chesapeake & Ohio, com. (quar.)...-.-. *2%4 |Oct. 1/|*Holders of rec. Sept. 6 
ee See *3% |Jan 1'30|*Holders of rec. . 6 
Consolidated RR.'s of Cuba, pref. (qu.)-|_ 1% |Oct. 1] Holders of rec. Sept. 102 
Cuba RR., com. (quar.)_............. $1.20|Sept. 27} Holders of rec. Sept. 27a 
Erie & Pittsburgh (quar.)..........-.-- *87 }4c|Sept. 10|*Holders of rec. Aug. 31 
Hocking Valley, com. (quar.)......--- *244 |Sept. 30|/*Holders of rec. Sept. 6 
Missouri Pacific, pref. (quar.).....-.-- *1% |Oct. 1/*Holders of rec. Sept. 6 
Pere Marquette, com. (quar.)....-...- *1% |Sept. 30|*Holders of rec. Sept. 6 
Pref. and prin. preference (quar.)....| *144 |Nov. 1|*Holders of rec. Oct. 4 
Pittsb. Youngstown & Ashtabula,pf.(qu)| 1% |Sept. 3] Holders of rec. Aug. 20a 
St. te = So. Bend & Sou. common--.--. % |Sept.16| Sept.11 to Sept.15 

DE ttivtbidissibnosadinne tne 2% |Sept. 16) Sept.11 to Sept.15 
St. <> Southwestern, pref. (quar.)..-| 1 |Sept. 30! Holders of rec. Sept. 14a 
Public Utilities— 
Amer. Telp. & Teleg. (quar.)_.....---- 2% |Oct. 15) Holders of . Sept. 20 
Prema Utilities Co., $7 pod (quar.)...-| $1.75|Sept. 1] Holders of . Aug. 20 
irmingham Water Wks., % pref. (qu.)} *134 |Sept. 16|*Holders of . Sept. 2 
Brosuinn Union Gas (quar. wassoecece *$1.25\Oct. 1)/*Holders of . Sept. 3 
Butler Water Works, Ist pref. (quar.)--| *1% |Sept. 16|*Holders of . Sept. 2 
California-Oregon Power, 7% pt. (quar.); 1% |Oct. 15) Holders of . Sept. 30 
ov .. . 3 ere eee 1% |Oct. 15| Holders of . Sept. 30 
leveland Railway, com. (quar.)------ *$1.50/Oct. 1/*Holders of rec. Sept. 10 
Depten Power & Light, pref. (mani. )--| *50c.|Sept. 3|*Holders of Aug. 20 
Eastern Shore Pub. Serv., $6 pf. (quar.)| *$1.50|Sept. 1/*Holders of Aug. 15 
$644 preferred (quar.)........---- *$|1.6244|Sept. 1/*Holders of Aug. 15 
Empire Gas & Fuel, 6% pref. (mthly d=; *50c.|Oct. 1)|*Holders of Sept. 14 
644% preferred (monthly) --.---.--- *154 1-6c|Oct. 1/*Holders of Sept. 14 
7% preferred (monthly) ........--- *158 1-3c/Oct. 1/*Holders of Sept. 14 
8% preferred (monthly) -...------- *166 2-3c/Oct. 1/*Holders of Sept. 14 
Florida Power & Light, pref. A (quar.)--| *1% |Sept. 1]*Holders of Aug. 15 
7% preferred (quar.).........-.----- *87 44c\Sept. 1|/*Holders of Aug. 15 
Green Mountain Rowce, $6 pf. (quar.)-.-| *$1.50|/Sept. 3/*Holders of Aug. 
Indianapolis Water, pref. A (quar.)-.--}| 1% |Oct. 1] Holders of Sept. 12a 
Kings County Ltg., pref. (quar.)_.---- *$1.75|Oct. 1/*Holders of Sept. 18 
Laclede Gas Light, com. (quar.)_.--.--- 2% ‘Sept. 16) Holders of Sept. 2 
Louisville Gas & Elec., com. A&B (qu.)-|43%c.|Sept. 25} Holders of Aug. 31 
Mississippi Vailey Power, 7% pref. (qu.)| *1%{ |Sept. 1] Holders of Aug. 22 
Nassau & Suffolk Ltg., pref. (quar.)-.--}| 134 |Oct. 1] Holders of Sept. 16 
New Brunswick Power, lst pref..------| *h1 |Sept. 2|*Holders of ‘ 
New England Public Serv., $7 pref. (qu.)| *$1.75|Sept. 15|*Holders of : Aug. 30 
New England Telep. & Teleg. (quar.).-| 2 Sept. 30} Holders of . Sept. 10 
New Rochelle Water, pref. (quar.)_---- *1% |Sept. 1/*Holders of . Aug. 
New York Steam, $7 pref. (quar.)..--- *$1.75|Oct. 1/*Holders of 5 
$6 preferred (quar.) ea aa *$1.50 1|*Holders of - Sept. 16 


Oct. 
New York Water Service, pref. (quar.)-| $1.50|Sept. 15) Holders of 
Northern Texas Electric Co., pref.—divildend o|mitted 
Oregon-Wash. Water Serv., $6 pf. (qu.)-| *$1.50/Sept. 3/)*Holders of 
Peoples Light & Power, com. A (quar.)-| 160c./Oct. 1] Holders of 


Public Electric Light, pref. (qu.)------ *1% |Sept. 1/*Holders of : Aug. 24 
Savannah Gas preferred (quar.)-------- *43%c\Sept. 1/*Holders of . Aug. 31 
Shawinigan Water & Power (quar.)----| *50c.|/Oct. 10/*Holders of . Sept. 17 
Southern Calif. Edison, orig. pf. (quar.)| 50c.j|Oct. 15) Holders of 20 


5% preferred series C (quar.)...----- 34%c/Oct. 15| Holders of 
Southern Canada Power, pref. (quar.)--| 1% |Oct. 15} Holders of 
Southern Canada Power, pref. (quar.)--| *114 |Oct. 15|*Holders of 
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Standard Public Service, are pf. (qu.)| *50c./Sept. 2|*Holders of . Aug. 24 
Standard Public Serv., Cl. A (quar.) ---| *50c.|Sept. 2|*Holders of . Aug. 24 
Participating class A | ee *50c.i/Sept. 2|/*Holders of . Aug. 22 
Tri-State Tel. & Tel., pref. (quar.)----- *15c.|Sept. 1|*Holders of . Aug. 15 
Banks. 
Chelsea Exchange (quar.)-..----------- 62%clOct. 1] Holders of . Sept. 13 
Co a ES EI FE *5 Sept. 1/*Holders of . Sept. 31 
Pog eee ee *30c.|Sept. 1|*Holders of . Aug. 24 
Trust Companies. 
HQUitabhs (QUEP.)...cccccwccsnnscosee *3 Sept. 30|/*Holders of . Sept. 14 
ok eae 4 Oct. 1] Holders of . Bept. 3 
Miscellaneous. 
Adams Express, com. (quar.) ....-.---- *144 |Sept. 30|*Holders of rec. Sept. 14 
Preferred (quar.)......------------ *1\4 |Sept. 30/*Holders of rec. Sept. 14 
Allied Produces, € class A (quar.)...---- *87 4c|Oct. 1)/*Holders of rec. Sept. 15 
Alpha Portland Cement, pref. (quar.)---| *13{ |Sept. 14|/*Holders of rec. Aug. 31 
American Arch, com. (quar.).--.------ *75¢c.\Sept. 1|*Holders of rec. Aug. 21 
Amer. Brown Boveri Elec., pref. (quar.)/ *$1.75|Oct. 1/*Holders of rec. Sept. 20 
Amer. Colortype, com. (quar.)..-.---- 60c./Sept. 30} Holders of rec. Sept. 12 
Amer. Fiduciary pref. A (No. 1) --.---.-- *15c.\Sept. 1|/*Holders of rec. Aug. 15 
Amer. Fork & Hoe, com. (quar.)_-.---- *2 Sept. 15 *Holders of rec. Sept. 5 
Amer. Laundry Mach’y, com. (quar.)---| *$1 [Sept. 1/*Holders of rec. Aug. 20 
Amer. Shipbuilding, com. (quar.).--.-- 3 Nov. 1} Holders of rec. Oct. 15 
=< ... % > Sees Sere 1% |Nov. 1| Holders of rec. Oct. 15 
American Surety (q ee $1.50/Sept. 30} Holders of rec. Sept. 14a 
American Yvette Co., pref. (quar.) ----- *50c.;Oct. 1)*Holders of rec. Sept. 16 
Anticosti Corporation, pref. (quar.).---| 1% |Sept. 1] Holders of rec. Aug. 16 
Apex Electrical Mfg., pref. (quar.)----- $1.75|Oct. 1| Holders of rec. Sept. 20 
Pref. (acct. accrued dividends) ------ $ Oct. 1) Holders of rec. Sept. 20 
Asch, Limited, OO OS) eee 1% |Sept. 1) Holders of rec. Aug. 20 
Atlantic Terra’ Cotta, prior pref. (quar.)| 134 |Sept. 16) Holders of rec. Sept. 5 
BEE GENIN o's ecdncecsacccecas 1 Sept. 25; Holders of rec. Sept 5 
Autocar Co., pref. (quar.)_......------ *2 Sept. 15|*Holders of rec. Sept. 5 
Automatic Gear Wks., pref. (quar.) .-.-|*414c|Sept. 1|)*Holders of rec. Aug. 20 
Baldwin Rubber, pref. A (quar.)_-..--- *37 4c|Sept. 30|*Holders of rec. Sept. 20 
Bankshares Corp. of the U. 8.— 
Common class A and B (quar.)-_-.---- 15c.|Sept. 3} Holders of rec. Aug. 20 
Barker Bros., com. (quar.)......-.----- *50c.;Oct. 1/*Holders of rec. Sept. 14 
0 Eee ee *1% |Oct. 1|*Holders of rec. Sept. 14 
Beatrice Creamery common (quar.)----/*$1 Oct. 1/*Holders of rec. Sept. 15 
"ee ee *1% |Oct. 1/*Holders of rec. Sept. 15 
Belgo-Canadian Paper, pref. (quar.)--.-| *13%4 |Oct. 1/*Holders of rec. Sept. 3 
Bentley Chain Stores common-..--_-_-.--.-- 30c.|Sept. 3} Holders of rec. Aug. 20 
. ... (3 pee aaa 1 Sept. 3] Holders of rec. Aug. 20 
Berkey & Gay Furniture, 8% pf. (quar.)} *2 Sept. 15|*Holders of rec. Sept. 1 
Best & Co. (stock dividend) _.......--- (s) |Sept. 30} Holders of rec. Sept. 18a 
Bibb Manufacturing (quar.).....---.-- *1% |Oct. 1|*Holders of rec. Sept. 20 
Biack & Clawson, com. (quar.....-.---- *1% |Sept. 1)*Holders of rec. Aug. 25 
Be I oa bonne scceneoe *1% jSept. 1/*Holders of rec. Aug. 25 
Biumenthal (Sidney) & Co., pref (quar)-| *1% |Oct. 1)|*Holders of rec. Sept. 16 
ferred (accr. accum. divs.) Spas *h5\44\Oct. 1)*Holders of rec. Sept. 16 
Bohn Refrigerator, pref. (quar.) -_-.--- *2 Sept. 1|*Holders of rec. Aug. 21 
Bolsa Chica Oil, class A (qu.)_..-.---- *2c. |Sept. 15|*Holders of rec. Aug. 31 
Boston Woven Hose & hy ,com. (qu.)_}| $1.50|/Sept. 16) Holders of rec. Sept. 3 
Brading Breweries, pref. (quar.).-..._- *1%{ |Sept. 1/*Holders of rec. Aug. 31 
British-Amer. Tob. ameey (interim)..| (n) |Sept. 30) Holders of coup. No. 131 
Budd Wheel preferred (quar.)......--- *1% |Sept. 30|*Holders of rec. Sept. 10 
Bulova Watch pref. (quar.)........_-- *87\4c|Sept. 3|*Holders of rec. Aug. 13 
By-Products Coke Corp. (quar.)__.._-_- *25c.|Sept. 25|*Holders of rec. Sept. 10 
California Ink class A & B new com (qu.)| *50c.)Oct. 1/*Holders of rec. Sept. 20 
Calumet & Arizona Mining (quar.)_.__- $2.50/Sept. 23) Holders of rec. Sept. 64 
Calumet & Hecla Consol. Copp. (quar.)_| $1 Sept. 30} Holders of rec. Aug. 31 
oe Se eee ee *37 4ce|Sept. 1/*Holders of rec. Aug. 21 
Canada Cement, Ltd., pref. (quar.)_.._| *1% |Sept. 30|/*Holders of rec. Aug. 31 
Canada Paving & Supply ist pref. (qu.)_| 1% iSept. 1| Holders of rec. Aug. 20a 



















































Per | When Books Closed 
Name of Company. Cent. |Payable. Days Inclustoe. 
Miscellaneous (Continued). 

Catelli Macaroni Products pref A (qu.)..| 50c./Sept. 1] Holders of rec. Aug. 17 
Central Alloy Steel common (quar.)....| *50c./Oct. 10]*Holders of rec. Sept. 25 
BOMOE GONE Do. cnadusceccescenn *1% |Oct. 1)*Holders of rec. Sept. 1 

Cotton Oil (quar.).......... *75¢c./Oct. 1/*Holders of rec. Sept. 10 
Cincinnati Wholesale Grocers -__....... *3 Sept. 1/*Holders of rec. Aug. 25 
Cities Service Co. common (monthly)..|. 2%cjOct. 1] Holders of rec. Sept. 15 

Common (payable in common stock)..| f % |Oct. 1] Holders of rec. Sept. 15 

Preferred and preference BB (mthly.).| 50c./Oct. 1] Holders of rec. Sept. 15 

Preference B (monthly) ............- 5c.jOct. 1] Holders of rec. Sept. 15 
City Savings Bank Co. (Budapest) ___.. (0) {|Aug. 21] Holders of coup. No. 37 
Cockshutt Plow, Ltd. (quar.).......... 37%clNov. 1} Holders of rec. Oct. 15 
Colt’s Patent t Fire Arms Mfg. (qu.)....] *50c./Sept. 30|*Holders of rec. Sept. 12 
Commercial Invest. Trust com. (quar.)_| $1 Oct. 1] Holders of rec. Sept. 5a 

Common (payable in common stock).} 1 Oct. 1] Holders of rec. Sept. 5a 

7% first preferred (quar.)........... 1% |Oct. 1] Holders of rec. Sept. 5a 

6% % first preferred (quar.)_........ 1% jOct. 1] Holders of rec. Sept. 
Commercial Solvents (quar.)_......... $2 Oct. 1] Holders of rec. Sept. 13 
Consol. Gas Utilities, class A (quar.)....| *55c.|/Sept. 3]/*Holders of rec. Aug. 15 
Container Corp. pref. (quar.)_........- *1% |Oct. 1/*Holders of rec. Sept. 11 
Cook Paint & Varnish, com. (quar.) ...| *50c./Sept. 1]*Holders of rec. Aug. 25 

8, eye og ae *$1 |Sept. 1/*Holders of rec. Aug. 25 
Cooksville Co. pref. (quar.)_........-- 1 Sept. 16] Holders of rec. Aug. 31 
Gana fs tae Bos, pref. (quar.)....| *1% |Sept. 1/*Holders of rec. Aug. 16 

Amer dep. rets. for ordinary shares - . |Oct. 5/*Holders of rec. Sept. 7 
Courts Building Corp. pref. (qu.) (No. b *$1.75|Oct. 1/*Holders of rec. Sept. 15 

& Biackwell pref. (quar.).....-- *87c |Aug. 31|*Holders of rec. Aug. 21 
Crown Zelierbach Corp. com. (quar.)...| *25c./Oct. 15|*Holders of rec. Sept. 30 
Crucible pmeeet 2D RISE: 1% |Sept. 30] Holders of rec. Sept. 16a 
U8 RC eee *624cjOct. 1)/*Holders of rec. Sept. 14 
David & Frere. Ltd., class A (quar.)....] 56c./Sept. 16] Holders of rec. Aug. 31 
Detroit-Mich. Stove re Fg : eS *134 [Sept. 10/*Holders of rec. Sept. 1 
Dinkier Hotels class A (quar.)_...--.-- .|Sept. 1|*Holders of rec. Aug. 20 
Dresser (S. R.) Mfg. class A (quar.)....]| 75c./Sept. 1] Holders of rec. Aug. 2 

tt Rh GR pees 37 %cjSept. 1] Holders of rec. Aug. 2 
Duncan Mills preferred (quar.)......-- *1 Oct. 1/*Holders of rec. Sept. 20 
Du Pont(E.I.)de Nem. & Co., com. (qu.)|*$1 Sept. 14|*Holders of rec. Aug. 20 

Debenture stock (quar.)............ *1%% |Oct. 25/*Holders of rec. Oct. 10 
Elec. Controller & Mig. ( Ak $1.25}Oct. 1] Holders of rec. Sept. 20 
Electrographic Corp. common (quar.)..' *50c./Sept. 1,*Holders of rec. Aug. 21 

fl} Re *134 |Sept. 1]*Holders of rec. Aug. 21 
Feltman & Curme Shoe Stores pf. (qu.).| *1% |Oct. 1]*Holders of rec. Sept. 1 
Ferry Cap & Screw (quar.)............ 50c.j/Oct. 1] Holders of rec. Sept. 15 
Florence Stove Co., com. (quar.)_...-- $1 Sept. 3] Aug. 22 to Sept. 3 

Preferred (quar. ) aM de sed iecemalcacet eos $1.75|Sept. 3] Aug. 22 to Sept. 3 
Foote Bros. Gear & Mach., com. (quar.) -JOct. 1)]*Holders of rec. Sept. 20 

St Ts tn bhiboowsenceaw *$1.75|Oct. 1]*Holders of rec. Sept. 20 
Foote-Burt Co. (quar.).........-.---. 65c.|Sept. 16] Holders of rec. Sept. 5 
Fuller (George A.) Co., prior pref. (qu.)| $1.50/Oct. 1] Holders of rec. Sept. 10 

Second preferred (quar.).......--..- $1.50}Oct. 1] Holders of rec. Sept. 10 
Gamewell Co., com. (quar.)_-- $1.25|Sept. 16] Holders of rec. Sept. 6 
Garlock Packing, com. (No. 1)..-- 30c.jOct. 1] Holders of rec. Aug. 31 
Garner Royalties (monthly) _.......--- *10c.jSept. 1]*Holders of rec. Aug. 20 
General Amer. Tank Car, com. (quar.) .|*$1 Oct. 1/*Holders of rec. Sept. 13 

Common (payable in common stock)-| *1 Oct. 1)*Holders of rec. Sept. 13 
General Paint, class A (quar.)_....---- *50c.JOct. 1]*Holders of rec. Sept. 17 

_, » 3 Saar e *37}4cjOct. 11*Holders of rec. Sept. 17 
Gleaner Combine Harvester, com. (qu.)-| $1 Oct. 1] Holders of rec. Sept. 16 
Gold Dust Corp., pref. (quar.).......- erry 9 30}*Holders of rec. Sept. 17 
Golden Cycle Mining & Red. (quar.)---. *4c.\Sept. 10}*Holders of rec. Aug. 31 
Goodyear Tire & Rubber, com. (quar.)_|*$1.25|Nov. 11*Holders of rec. Oct. 1 

First preferred (quar.).....-..---.-- $1.75j)Oct. 1] Holders of rec. Sept. 1 
Gotham’ Silk Hosiery (quar.)-....- -| 62%cjOct. 1] Holders of rec. Sept. 12 
Greene Cananea Copper Co. (quar.) $2 Oct. 7] Holders of rec. Sept. 12 
Habirshaw Cable & Wire (quar.) --- é 25c.|Oct. 1] Holders of rec. Sept. 
ee Oe. A.) Co., Ist pref. (quar.)....| 134 |Sept. 20] Holders of rec. Sept. 5 

Amer. deposit rets. for ord. shares....|*w10 |Sept. 23|*Holders of rec. Aug. 15 
Hecla Mining (quar.).........-------- *25c.|Sept. 15|*Holders of rec. Aug. 15 
Helena Rubinstein, ay pref. (quar.)-.- 75c.\Sept. 1] Holders of rec. Aug. 15 
Holland Furnace (quar.).......------- (q) |jOct. 1) Holders of rec. Sept. 144 
Hollinger Consol. Gold , (monthly) 5c.|Sept. 9] Holders of rec. Aug. 
Holmes Mfg. pref. (quar.)—Dividend ojmitted]|. 

Hoskins Mfg. (quar.)......-.-..------ *60c./Sept. 30]*Holders of rec. Sept. 15 
Houdaille-Hershey Corp., cl. A (qu.)..|*67%cjOct. 1)/*Holders of rec. Sept. 20 

SR Ce idk cn dpiocsasineces *374cjOct. 1)*Holders “ rec. Sept. 20 
Hudson Motor Car (quar.).-.-------- $1.25/Oct. 11] Holders of rec. Sept. 11 
Inspiration Consol. Copper (quar.).-..-- $1 Oct. 7| Holders of rec. Sept. 19 
International Proprietaries, Ltd.— 

Ce ee CN Cc ccsneucasnensesd 65c./Sept. 15} Holders of rec. Aug. 25 
International Salt (quar.)........----- 31.50;Oct. 1] Holders of rec. Sept. 164 
Isle Royale Copper Co. -.-.-.--..------- 50c./Sept. 30] Holders of rec. Aug. 
Kelsey-Hayes Wheel Corp., com. (quar.)| *50c.;Oct. 1|/*Holders « rec. Sept. 20 
Kendall Co., partic. pref. (quar.) ------ *$1.50|Sept. 2|*Holders of rec. Aug. 23 
Kennecott Copper Corp. (quar.)-.-.----- $1.25)Oct. 1] Holders of rec. Aug. 
Kentucky Rock Asphalt pref. (quar.)...| *13%4 |Sept. 1]*Holders of rec. Aug. 15 
Keystone Wood Preserving (quar.)----- *$2 Sept. 1/*Holders of rec. Aug. 20 
Kilburn Mill (quar.).....-....-------- *$1  |Sept. 16)*Holders of rec. Aug. 31 
Knox Hat, non-voting com.iqu.) (No. 1)| *$1.50,Sept. 15]*Holders of rec. Aug. 15 

Common class A (quar.)....-------- *$1.50 Sept. 15|*Holders of rec. Aug. 15 
Kraft-Phenix Cheese, com. :quar.).---- *37%c\Oct. 1]*Holders of rec. Sept. 10 

Preferred (quar.)....-....------- *$/1.6244|Oct. 1]*Holders of rec. Sept. 10 
Kresge (S. 8 ) Co., com. (oaar.)...---- *40c.|Sept. 30/*Holders of rec. Sept. 10 

Preferred (quar. } TES Regs a *1% |Sept. 30)*Holders of rec. Sept. 10 
Lake Shore Mines (quar.)...---------- "EE iiasscse: seusdhiadkdctawheansat 

oe We ete ae lane EE SARTRE ee ee 
Legare (P. T.) Co., Ltd., pref. (quar.) -- 1! Holders of rec. Aug. 15 
Lehigh Valley Coal Corp., pref. (quar.) - . 1] Holders of rec. Sept. 12 
Lehigh Valley Coal Sales (quar.) - ------ - 30] Sept.13 to Sept. 30 
Liggett & Myers Tobacco, pref. (quar.) - . _1]|*Holders of rec. Sept. 10 
Lunkenheimer Co. (quar.)-.-.-.-------- pt. 14)*Holders of rec. Sept. 
eT) ey SS eee - 1)|*Holders of rec. Oct. 15 
Lyall (P.) & Sons Constr., com. (quar.) - Sept. 5] Holders of rec. Aug. 20 
Mangel Stores Corp., pref. (quar.)----- - 1} Holders of rec. Aug. 20 
Marchant Calculating Mach. 4 ne *40c./J'nl5’30|*Holders of rec. Dec. 31 
McCahan (W. J.) Sugar Ref. & Molasses 

on eal (quar : . Seek in padi ctelewahnt Sept. 3] Holders of rec. Aug. 21a 
Mayer (O.) Peon ist pref. (quar.)------ on Sept. 1|*Holders of ree. Aug. 

Second preferred (quar.)--.--------- Sept. 1|*Holders of rec. Aug. 20 
Melchers Distilleries, class A..-..----- 15] Holders of rec. Sept. 1 
Mergenthaler Linotype (quar.) --.----- . 30] Holders of rec. Sept. 4a 

PL inabcccedadbewsnsocananiones . 30] Holders of rec. Sept. 4a 
Merit Hosiery $3 pref. (quar.).-------- 31) Holders of rec. Aug. 22 
Midvale Company (quar.)---.--------- 1) Holders of rec. Sept. 17 
Miller (I.) & Sons, Inc., com. (quar.) .- 1} Holders of rec. Sept. 15 
Monighan Mfg., com. A (quar.).------ . _1|*Holders of rec. Sept. 20 
Montreal Cottons, Ltd., com. (quar.).. . 15] Holders of rec. Aug. 31 

Pee GO)... oo sc cccccnsasoses . 15} Holders of rec. Aug. 31 
National Brick, pref. (quar.)--..-.---. . 16] Holders of rec. Aug. 31 
Nat'l Dairy Products Gn G606K). .scncce] C1Ge Teseceso *Holders of rec. Sept. 10 
Nat. Family Stores, com. (quar.)-----. 1|*Holders of rec. Aug. 20 

PONS GEE) oc ov cccnscenestense 1|*Holders of rec. Aug. 20 
Nat. Grocers, Ltd., pref. (quar.).....-.- . 1)*Holders of rec. Sept. 16 
PE SURE caccnedvanssnannasd . 16] Holders of rec. Aug. 31 
New York Auction (quar.)......------ . 16)*Holders of rec. Aug. 31 
N. Y. & London Mang’n't Co., pref. (qu) . 1] Holders of rec. Aug. 20 
Noblitt Sparks Industries (quar.).....-. 1] Holders of rec. Sept. 20 
North Central Texas Oil, pref. (quar.) ..$ 1} Holders of rec. Sept. 10 
Oliver Farm Equip. prior pref. (quar.)-_. 1|*Holders of rec. Sept. 10 

Conv. partic. pref. (quar.).........-. 1|*Holders of rec. Sept. 10 
Package Machinery common (quar.)--.-.- 1/*Holders of rec. Aug. 20 
Pacific Finance Corp., com. (quar.)...- 1}*Holders of rec. Sept. 20 

Com. (payable in common stock) -..-.-.. . 1)*Holders of rec. Sept. 20 
Paragon Refining, pref. A (quar.)...-..- ‘i . 1] Sept.21 to a 
Parmelle Transportation, com. —_ )| *12 %c|Sept. 10|*Holders of rec. Aug. 30 
Penn-Dixie Cement, pref. (quar.)...... *$1.75|Sept. 15|*Holders of rec. Aug. 31 
Pepperell Manufacturing SEE ES *4 Sept. 1)*Holders of rec. Aug. 21 
Pet Milk Co., com. (quar.).........-- 37%c.|Oct. 1) Holders of rec. Sept. 10 

eS FC Pee 1% |Oct. 1} Holders of rec. Sept. 10 
Petroleum Exploration Ck eee *50c.'Sept. 15!*Holders of rec. Sept. 5 
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When Boeks Closed 
Name of Company. Name of Company. - |Papabie. Days Inchustes. 
Miscellaneous (Concluded). Public Utilities (Concisded). 
Phelps Dodge Co. pad dh eanbobaane Cons’d Gas E1.L. &Pow.Balt .com (quar.) 1}*Holders of rec. Sept. 14 
Steel Car, pref. (quar.)....-.-- 5% preterred series A ( Jocesccoe 1|*Holders of rec. Sept. 14 
Rallway Express (quar.)...----.-.---- \% preterred, series E (quar.)....- 1|*Holders of rec. Sept. 14 
GH SHOE GEER.) . .ccvccsccedccoccs 6%, preferred, series D (quar.)-.....- 1|*Holders of rec. Sept. 14 
Real Silk Hi Mills, com. (quar.) --- Consolidated Gas of N. Y., com. (quar.). .16| Holders of ree. Aug. 94 
Preferred (QUST.) ...-eccocccocasccce Consumers Power, $5 pref. (quar.).....] 1| Holders of rec. Sept. 14 
\ Didaperscobosds 6% pref. (quar.).......-..... 1| Holders of rec. Sept. 14 
y Stores common (QUAT.) .cccccce 6.6% preferred (quar.)..-..-. 1} Holders of rec. Sept. 14 
6% preferred (quar.)......-.------- 7% pref. @uar.)..-..- 1} Holders of rec. Sept. 14 
7% preferred (quar.)......----.---- $2 pref. (menthly) -- 3] Holders of rec. Aug. 15 
Schine Chain Theatre, pref. (quar.)---- 6% . (menthly) ---. 1} Holders of rec. Sept. 14 
Scott Paper, com. (quar.)......--- 6.6% preferred (monthly) .. 3| Holders of rec. Aug. 15 
Scovill Mfg. (quar.)...-.-.------- 6.6% preferred (menthly)..---- 1} Holders of rec. Sept. 14 
Separate Units, Inc. (quar.).-.-.--- Detroit Edison Co. (quar.).....-- ae Holders of rec. Sept. 20 
pb ane SnetaeEebpancsssemecnee Cages eee = 4 ye eae < oes. Gus. Fe 
Seventeen Park Ave., Inc., preferred... OF cast Kootenay Pow pf. (qu.).-- olders of rec. Aug. 
Shubert Theatres Corp. com. (quar.).-- . 15|*Holders of rec Empire Gas & Fuel, 6% pref. (monthly) - *Holders of rec. Aug. 15 
Signal Oil & Gas class A & B (quar.)---- 10|*Holders of rec. 644% Dreferred (monthly) ocaccsnce *Holders of rec. Aug. 15 
Specialized Shares Corp. common (qu.)- *Holders of rec. 7% preferred (monthly) -..---..-..- : *Holders of rec. Aug. 15 
Preferred A & B (quar.)...-..-.------ *Holders of rec. 8% preferred (monthly) -.-------.. ° *Holders of rec. Aug. 15 
Southern Grocery Stores, cl. A (qu.)--- *Holders of rec. Engineers Public Service, com. (quar.)_. Holders of rec. Aug. 
Standard Investing com. (in stock).-.-.-- * 10|*Holders of rec. Common (1-50th share com. stock)... Holders of rec. Aug. 
Standard Oil (Ohio) com. (quar.)...-.-- *Holders of rec. $5 preferred (quar.)..--....-------- Holders of rec. Aug. 
Standard Steel Propeller pref. (quar.) - -- *Holders of rec. $5.50 preferred (quar.).-.--.-----. Holders of rec. Aug. 29a 
Steinberg’s Drug Store pref. (quar.)---- Holders of rec. Federal Light & Traet, com. (quar.).... Holders of rec. Sept. 134 
Holders of rec. Common (payable in com. stock) - . -- Holders of rec. ° 


Tobacco Products Corp. common (qu.)- b 


Transamerica Corporation........-.-- 
Union Carbide & Carbon (quar.)...-.-- 
United Artists Theatre Circuit— 
PPREEENE (GORE) 2 ooo ce ccccccesecse 
United Cigar Stores common (quar.) ---- 
United National Corp. partic. pref. (qu.) 
Vanadium Steel Alloys (quar.)...-.---- 
Viking Pump pref. (quar.)....----.---- 
Ward Baking Corp. pref. (quar.)..----- 
Wesson Oil & Snowdrift common (qu.)-- 
Wextark Radio Stores (quar.)....-.---- 
DP Gh citacnetns conbesene 
Whitake Battery Supply, pref. (quar.) -- 
Wilson & Co., Inc., pref. (quar.)...-.--- 
Wilson-Jones Co., com. (quar.)..------ 
Wood Newspaper Mach., $7 pref. (quar.) 
Yellow Taxi Corp. (quar.)_----------- 
Young (L. A.) Spring & Wire (quar.)--- 














*Holders of rec. 
Holders of rec. 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


ab 





Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (qu.)-.- 
Baltimore & Ohio, com. (quar.)......-- 
Preferred (quar.).........--------- 
Bangor & =e com. (quar.)....- 
Preferred (quar.).....--....-.----- 
Boston & on (quar. Re tineccimminiinene 
Canadian Pacific common (quar.)-.-..-..- 


Sclueen 
Chestnut Hill RR. (quar.)..-......---- 
Chic. R. 1. & Pacific, com. (quar.)_.... 
Cleveland & Pittsb. reg. guar. (qu.) ..-. 
Special guar. (quar.)...---...-.---- 
erred 





+ (quar.) 
N. Y. Chic. & St. Louis, com. & pref.(qu) 
New Orleans Texas & Mexico (quar.) _-- 
Norfolk & Western, com. (quar.)....-- 
North Pennsylvania (quar.)...-... 
Pennsylvania RR. (quee.) FE etre 
Phila. Germantown & Moria ai 
. (quar. 








Public Utilities. 

American Commonwealths Power— 

Com. cl. A & B (1-40 share cl. A stock) 
Amer. Electric Power, $6 pref. (quar.)_. 

$7 Preferred (quar.)........----.... 
Amer. Power & Light, com. (quar.)_..- 
Amer. Teleg. & Cable (quar.)_........ 
Amer. Water Works & Elec.— 

Pd ny A mage + |) =a 


$1 
Elec. orig. pid. (qu.) -- 
$7 preferred ( & Eee. exis. Ded. ( ey aS * 


$6 preferred noone «EE CE Peay, 


a) 
L. & Pow., ord. (quar.)_._ 
Brooklyn Edison (quar.) i ig 
Breoklyn-Manhattan Transit Corp.— 


A (quar.) es codeeaianatioabieans 

Canada Northern Power (quar.) (No. 1) 
Cent. Ark. Public Service, pref. (quar.)_ 
Central Gas & Elec. $63 pref. (quar.)*$ 
Central Indiana Power, pref. (quar.)__- 
Central Public Service, class A (quar.) .. 
Cent. States Elec. Corp., com. (quar.) .- 
Com. (payable in com. stock) ....-._. 
7% pref. issue of 1912 (quar.) ......_ 
6% preferred (quar.) _..........-..- 
Conv. pref. opt. series of 1928 (qu.) ... 
Conv. pref. opt. series of 1929 (qu.) -__ 
Chie. Rap. Transit pr. pf. A (mthly.)_. 
Prior class B (mthbly.).....-. 


Preferred 
Chic. South Bend & South Shore RR.— 


634% pref., class A (quar.)_.......- 
Cleve. Elec. Illuminating, pid. (qu.)... 
Coast Counties G. & E. ist pref. (qu.) _- 

Second preferred (quar.)_..........- 
Commonwealth & Southern Corp— 

Com. (qu.) (No. 1)(1/80 sh. com.stk.) 
Commonwealth Utilities, com. B.._... 
Community Water Service. ist ist pf. (qu.)- 
Connecticut 


Power, com. (quar.)......- * 
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| Holders of rec. 
Holders of rec. 
olders of rec. 
Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders 
Holders \ 
Holders 
Holders > 
Holders 
Holders 
Holders 
Holders 


of rec. 

of rec. 
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of rec. 

of rec. 

of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of ree. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 





PREEtOE (GRE ).pccscsnsccedarces 
Federal Utilities, pref. (quar.)......-..-. 
Federal Water Serv., class A (quar.)..-.- 
Galveston-Houston Electric, pref....-- 
Gary Railways, pref. A (quar.)........ 
Gas Securities, com. (payable in scrip) .- 

Preferred (mthly.) .......-.........- 

Common (payable in scrip) .....-... 

Preferred (mthly.)-.--...---.-.-.-- 
General Gas & Elec. Corp., $6 pf. (quar.) 
Havana Elec. Ry., 6% pref. (quar.)-.-- 
Houston Guif Gas Co. pref. (quar.).---. 
Huntington Water, pref. (quar.)...-.-.- 
Hydro-Electric Secur...............-- 
Indiana Service, 7% pref. (quar.).---.-- 

6% preferred (quar.)...........--.- 
Intercontinents Pow., com.A(qu.) (No.1) 

Profesred (quar.).......--...--..-- 
Iowa Pub. Service $7 first pref. (qu.)---. 


pote Nigh emery hs maya occecccce $j1 


$6 first preferred (quar.).......----- 
Memphis Sonera: Light, $7 pref. (quar.) 
$6 preferred (quar.).-.........----- 
Middle West Utilities, prior lien (qu.)-- 
$6 prior lien oe par) (quar.)...-..-- 
Monongahela West Penn. Pub. Service, 
7% =r aa as ctintettn initia as aaiites 


Nat. Gas & . $6.50 pref. (quar.) _* §} ae 


Nat. Power 37 Light, com. (quar.)..-.-- 

$7 preferred (quar.).....--....----. 
National Public Serv. = A (qu.)-- 
Nebraska Power pref. (quar.)....-.---- 
North American Co Renew by in com. stk) 

PYEENGNS (GURE.) <.000c ecccasccsosee 
North American Edison Co.. pf. (qu.)-- 


North Amer. Utility Secur. com. (quar.)| * 


lst Senge ot —_- io on aes toa dened iaeail 
lst pref. allot. ctfa. (quar.) ..-.-.---- 
First pref. allot. certifs. 75% paid_... 
Nor. Ohio Pow. & Lt., 6% pref. (quar.) 
Northern States Power, pref. (quar.)..-. 
Ohio Edison Co. 6% pref. (quar.)_----.- 
6.6% preferred (quar.)..........-.- 
7% preferred (quar.)...........---- 
5% preferred (quar.)..-.......-.-.--- 
6% preferred (monthly) ........-.-.-- 
6.6% preferred (monthly) -........-.- 
Ohio Power 6% pref. (quar.)..-..-.--- 
Oklahoma Gas & Elec., pref. (quar.)... 
Pennsylvania Gas & El. com. A (qu.).--. 
7% preferred as RE RE SEE 
wars Cf , aaa 
Pa.-Ohio Power & Light $6 pf. (quar.).. 


%o nthiy) 
re "2% preferred (monthly)-......-.-.- 
Z aa preferred (monthly)-.....-.--- 


6.6% 
6.6% preferred (monthly)....-.----. 
Penn-Ohio Edison 7% prior pf. (quar.)_ 


Peoples Gas Light & Coke (quar.)--.---. 
Ph phia . 7) Eee 
Philadelph Power, pref. (quar.).- 


Portiand Electric Power, 2nd pfd. (qu. )- 
Power Corp. of Can., com. (in com. stk.) 
ist preferred (quar.) ............--- 
Participating = pref. (in com. stk.)-~ 
Public Serv. of Colo. 6% pref. (mthly a5 
7% preferred a 5 Se TES ae 
Public Serv. Corp. of N. J., com. (qu.) 


onthly) 
Pub. Serv. Elec. & Gas, 6% pref. (qu.)-- 
7% preferred (quar.)..........-.--- 
Radio Corp. of Amer., pref. A (quar.).- 
Preferred B (quar.). RTI SO SERS 
Rochester Gas & Elec. > = ser. B(qu.) 
6% pref. series C pe 5 aR NS EE 
6% pref. series D (quar.)_._....-.-.-- 
Seaboard Public Service, 6% oe - )- 
Southern Cities Util. $6 pr. pref. (qu.) 
Southern Calif. Edison, pref. A (quar.)-- 


wresersed B (quier.).. 0... ccnscuwsne 3 


Southern Colorado Power, com. A (qu.), 


Preferred (q inane 
Southwestern Pr. & Lt., pref. (quar.)-- 
Standard Gas & a $4 pref. (quar.).-. 
Tennessee Elec. Pow., 5% first pref.(qu) 
6% first preferred (quar.) ae BO eee 


° ) 

Virginia Elec. & Power, pref. (quar.)._-. 
waar preferred (quar.)_........------ 
Western Continent. Utilities, A (quar.) - 

Western Power Corp., pref. (quar.)---- 

West Coast Telephone pref. (quar.)---- 

West Ohio Gas, pref. A (quar.)..------ 

West Penn Elec. Co., class A (quar.)-_.-- 

West Penn Rys Co., pref. (quar.) .---- 

Wilmington Gas Co., preferred ..-..---- 

Wisconsin Public Service, 7% pref. (qu.) 


64% preferred (quar.)_..-....----- 
6%, preferred (quar.)........------- 








_ 
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Holders of rec. Aug. 


Holders of rec. Aug. 





*Holders of rec. 


Holders of rec. Sept. 
Holders of rec. Sept. 5a 
Holders of rec. Aug. 15a 
*Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Aug. 3 
Holders of rec. Sept. 

| Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Hoiders of rec. Aug. 


*Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of ree. Oct. 
Holders of ree. Oct. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Oct. 
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Holders of rec pt. 
Holders of rec. Oct. 
Hoiders of rec Aug. 
Holders of rec. Oct. 
| Holders of rec Aug. 10a 
| Holders of rec. Sept. 10a 
Holders of rec Aug. 12a 
Holders of rec Aug. 15 
Holders of rec. Aug. 31 
Holders of rec. Sept. 30 
Holders of rec. Aug. 31 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec Sept. 
Holders of rec Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Sept. 
*Holders of rec. Sept. 
Holders of rec. > 
Holders of rec. " 
*Holders of rec. Aug. 
*Holders of rec. Aug. 
*Holders of rec. Aug. 
*Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. July 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Sept. 14 
Holders of rec. Sept. 1 
olders of rec. Sept. 
Holders of rec. Sept. 14 
Holders of rec. Aug. 
Holders of rec. Sept. 
Holders of rec. Aug. 
Holders of rec. Sept. 14 
Hoiders of rec. Sept. 5a 
Holders of rec. Aug. 15 
Holders of rec. Aug. 316 
Holders of rec. Aug. 
Holders of rec. Aug. 30a 
*Holders of rec. Aug. 16 
Holders of rec. Sept. 30 
*Holders of rec. Aug. 20 
Holders of rec. Aug. 15 
Heliders of rec. Sept. 176 
Holders of rec. Aug. 
Holders of ree. Aug. 124 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Holders of rec. Aug. 31 











*Holders of rec. Sept. 14 
Holders of rec. Aug. 15 
Holders of rec. Aug. 124 

*Holders of rec. Aug. 15 

*Hoiders of rec. Aug. 20 

*Holders of rec. Aug. 15 
Holders of ree. Aug. 15 
Holders of rec. Aug. 154 


Holders of rec. Aug. 15 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 
Holders of rec. Sept. 14 


Holders of rec. Aug. 31 
Holders of rec. Sept. 14 
Sept. 20 
Holders of rec. Aug. 124 
Holders of rec. Sept. 12 


Holders of rec. Aug. 27 
Holders of rec. Aug. 15 















































































































Ava. 24 1929.] FINANCIAL CHRONICLE 1245 
Per When Books Closed Per When Books Closea 
Name of Company. Cent. |Payabie.| Days Inclusive. Name of Company. Cent. |Payabie. Days Inciustes. 
Banks. Miscellaneous (Continued). 
Continental (new $10 par stock) (quar.).| 30c. . 15] Holders of rec. Sept. 7¢ | Bucyrus-Erie Co., common (quar.)..../ 25c./Oct. 1] Holders of rec. Aug. 286 
Preferred (quar.)..............-.-.-| 1% |Oct. 1] Holders of rec. Aug. 284 
msurance. Coavertible a 1| Holders of rec. Aug. 284 
Importers ans eau (quar.)......... *$1 Sept. 1|*Holders of rec. Aug. 17 Budd Wheel, pref. (quar.) ............ m *Holders of rec. Sept. 10 
North River (stock dividend) -......... *¢100 Oct. 1|*Holders of rec. Sept. 16 Burreughs Adding 
grouse Adsing Machine Holders of rec. Aug. 274 
Byers (A. aoao Pole tel (quar.) ........ Holders of rec. Oct. 1é¢ 
Byron Po cnannannd *Holders of rec. Aug. 15 
Nov. 1)*Holders of rec. Oct. 18 Califorala ae A (quar.)..... *Helders of rec. Aug. 11 
Oct. 1] Holders of rec. Sept. 16 | Califeraia Sl eee Holders of rec. Aug. 314 
a 3|*Holders of rec. Aug. 20 Campell W yanté Cannon Féy ., com.(qu.) Holders of rec. Aug. 1546 
Sept. 3)*Holders of rec. Aug. 20 Canada Wire & Cable, com. A (quar.)... > Holders of rec. Aug. 31 
Dec. 2)*Holders of rec. Nov. 20 Car & Founé@ry, ord. (quar.)_- 30] Holders of rec. Aug. 15 
Mar1 30|*Holders of rec. Feb. 20 Electric, pref. (quar.) . 1] Holders of rec. Sept. 14 
Jun 2 30|*Holders of rec. May 20 Canadian Oil Cos., pref. (quar.)....... 1|*Holders of rec. Sept. 20 
.|Aug. 24] Holders of . Aug. 12 CORREIEE ViROGIIE . oo osc ccc emsscunces . 1| Holders of rec. Aug. 15 
.|Aug. 24] Holders of rec. Aug. 12 Caafield Oil, com. & pref. (quar.).. 30| Holders of res. Aug. 30 
.|Aug. 24] Holders of rec. Aug. 12 Cemmon & preferred (quar.)....... 31] Holders of ree. Nov. 20 
-|Bevt. 18] Holders of rec. Aug. 314 | Carman & Co., class A (quar.)........ .|Sept. 1/*Holders of rec. Aug. 15 
Sept. 1| Holders of rec. Aug. 154 | Carnation Milk Preduete— 
Preferred ( nnn nnnnu-enne----| 13% |Dec, 1) Holders of ree. Nov. 18a Commen (payable in common stock)..| 1 |Jan2°30)*Holders of rec. Dec. 21 
Alliance Realty pref. (quar.).........-. 13% |Sept. 1] Holders of rec. Aug. 26 | Carter (William) Co., pref. (quar.)...-.- 1% |Sept. 16] Holders of rec. Sept. 9 
conv. pref. (quar.)..|*87}4ciOct. 1|*Holders of rec. Sept. 15 Case (J. 1.) Co., com. (quar.)......-...- 1% |Oct. 1] Holders of rec. Sept. 12a 
Allied Motor Industries, com. (quar.)...| *25c./Oct. 10)*Holders of rec. Aug. 20 ferred (quar.).............--..-]| 1% |Oct. 1] Holders of rec. Sept. 12a 
(Common (payable in common stock) _| *f1 Oct. 1)*Holders of rec. Aug. 20 Caterpillar Tractor (quar.)............ *75c.|Aug. 25|*Hoiders of rec. Aug. 15 
ED hn, bids Mb intc muted will *$1 Oct. 1|*Holders of rec. Sept. 14 Celluloid Corp. lst partie. pref. (quar.).| $1.75|Sept. 1] Holders of rec. Aug. 10 
Allen Industries, Inc., pref. (quar.)----. 75c.\Sept. 1| Holders of rec. Aug. 20 $7 preferred (quar.)...........-..-. $1.75|Sept. 1] Holders of rec. Aug. 10 
Aluminum Industries (quar.)_........- *37 44c|Sept. 16|*Holders of rec. Aug. 31 Ceatury Ribbon Mills, pref. (quar.)._... | i% |Sept. 3] Holders of rec. Aug. 23¢ 
Aluminum Mfrs., com. (quar.)........ *500.|Sept. 30|*Holders of ree. Bept. 15 Chartered Inv., Inc. pref. (qu.) (No. 1).| *$1.25/Sept. 1)*Holders of rec. Aug. 1 
Common (quar.).................. *50¢.|Dec. 31|*Holders of ree. Dee. 15 | Chelsea Exchange Corp. claas A&B (qu)| 25c.|Nov. 15| Holders of rec. Nev- 1 
Preferred (quar.).................- *1% |June 30} elders of ree. June 15 Class A & B (quar.)......-.......-. 25c./Fb15'30} Hold. of rec. Jan. 31 °30 
Preferred (quar.).........-.......- 1% |Sept. 30|*Holders of ree. Sept. 15 Class A & B (quar.)............-... 25c.|Myl15'30] Hold. of rec. May 1 °30 
Preferred (quar.)..............-..- *1% |Dec. 31|*Holders of ree. Dec. 15 Chesebrough Mig. Cons. (quar.)...--... $1 |Sept.30| Holders of rec. Sept. 10 
American Art Works com. & pf. (qu.)--.| $1.50/Oct. 15] Holders of rec. Sept. 30 Ps ahd dap tebibadine wikmdine aie 50c./Sept. 30] Holders of rec. Sept. 10 
Amer. Bank een com. (quar.)....... 50c./Oct. 1) Holders of rec. Sept. 10a | Chicago Corporation, pref. (quar.)_.... *75c.|Sept. 1)*Holders of rec. Aug. 15 
ti dadiiel thei ss shivenilin minal 75¢./Oct. 1] Holders of rec. Sept. 106 ‘0 Yellew Cab (monthly) ........ 25c.|Sept. 2] Helders of rec. Aug. 28a 
Amer. British. & Continental Corp.— Monthly 4 *Holders of rec. Sept. 20 
¢ De akiehiniiin ante actuaidled wuts $1.50/Sept. 1} Holders of rec. Aug. 15 Monthly *Holders of rec. Oct. 18 
= Capital Corp. pref. (quar.)__..*$| 1.37%4|Sept. 1|*Holders of rec. Aug. 15 Monthly *Holders of rec. Nov. 20 
Amer. Cash Credit Corp. com. A (qu.).- 60c.j/Aug. 24° Holders of rec. Aug. 12 Childs Co., Holders of rec. Aug. 23a 
Common A i Cag aS: ; A Holders of rec. Aug. 12 Preferred (quar. Holders of rec. Aug. 236 
Common B (quar.) (No. 1)_---.- Holders of rec. Aug. 12 Chile Copper Co. a Peudoe Holders of rec. Sept. 4 
Chatillon Co., pf. (qu.) *Holders of rec. Oct. 20 Chrysler Corp. (q Holders of rec. Sept. 34 
American Chicle, com. (quar. canarias maait s sc. Holders of rec. Sept.12a | C ice, com. jocmtbiy) of rec. Aug. 15a 
Amer. Encaustic Tiling, com. (quar.)... 50c.|Sept. 27] Holders of rec. Sept. 106 Com (payable in com. Holders of rec. Aug. 15a 
Amer. & General Securities Corp.— Preferred and preference BB (mthly.).| 500 Holders of rec. Aug. 154 
lst pref. $3 div. series (quar.)_......- 75c.|Sept. 2| Holders of rec. Aug. 15 ce B (monthly) J Holders of rec. Aug. 154 
Amer. Hardware Corp. (quar.)....-..-. sl Oct. 1)*Holders of rec. Sept. 14 City Ice & Fuel, com, (quar.)......... ® Holders of rec. Aug. 15a 
TE ts dineninincneaneiinanthiowutinasints ihe *1 jJan2°30|*Holders of rec. Dec. 17 (quar.) 1% 1] Holders of rec. Aug. 1 
Amer. Home Products Corp. (Mthly.).-| 30c.|Sept. 3) Holders of rec. Aug. 14a | City Radio Stores, com. (quar.)_......-. 37 Ke - 1} Holders of rec. Aug. 156 
Amer. Internat. Corp., common...-... $1 Oct. 1] Holders of rec. Sept. 12a | City Stores class A 87 Ke. | of rec. 
. (payable ia com. stock)......-. f2 Oct. 1{| Holders of rec. Sept. 12a | Cleveland Quarries, com. “(quar.) ee awl 50c./Sept. 2] Holders of rec. Aug. 15 
Locomotive, com. (quar.)....| $2 {Sept 30] Holders of rec. Sept. 134 Common — cnn 6 ninwretin ood 25c.|Sept. 2] Holders of rec. Aug. 15 
Preferred (quar.)....-.........-..- 1% |Sept. 30] Holders of rec. Sept. 13a Stone, common (quar.)-_....- *50c.|Sept. 1)*Holders of rec. Aug. 15 
American Colgate-Palmolive-Peet Co., —! 4 (qu.).-| 1% |Oct. 1] Holders of rec. Sept. 
Common (quar.)- 1) Holders of rec. Sept. 15 sk ees -| 1% |Jan1°3@] Holders of rec. Deo. 7 
Common (quar . 31] Holders of rec. Deo. 15 Collins & Aikman, pref. (quar.)_......-. 1% |Sept. 3] Holders of rec. Aug. 164 
Preferred (quar.).. Mar. 31} Holders of rec. Mar. 15 Celorado Fuel & Iron, pref. (quar.)....| $2 |Aug. 26] Holders of rec. Aug. 106 
Preferred (quar.).............-...- 1} Holders of rec. Sept. 15 Columbia Pictures Corp., pref. (qu.)-.--| 75c.|Sept. 1] Holders of rec. Aug. 15a 
Preferred (quar.)-.- . 31] Holders of rec. Deo. 15 Columbus Auto Parts Co., pref. (qu.)-.-| 50c./Sept. 1] Holders of rec. Aug. 19 
Amer. Metal, com. (quar.).......-..- .|Sept. 1] Holders of rec. Aug. 21a | Community State Corp., A&B (quar.).| 13¢ |Sepst. 3| of rec. Aug. 28 
arctica nation > enchintiichen alee $1.50|/Sept. 3] Holders of rec. Aug. 21a Class A & B (quar.)....-.-.....--. --| 1% |Dee. 31] Helders of rec. 
Amer. Multigraph, com. (quar.).....-- 1| Holders of rec. Aug. 17 Congoleum-Nairn Co., pref. (quar.)...-| *1% |Sept. 1|/*Holders of rec. Aug. 15 
Radiator, common (quar.)...| $1.50|Sept. 30] Holders of rec. Sept.11la | Consolidated Cigar, pref. (quar.)....-..- $1.75|Sept. 3] Holders of rec. Aug. 194 
Amer. Radiator & Consumers Co., prior pref. (quar.)..-..| *$1.50/Oct. 1/*Holders of rec. Sept. 15 
Sanitary Corp., com. (quar.).....-.--.| 37}4c/Sept. 30] Holders of rec. Sept.11a | Continental Can, pref. (quar.)_..-.---- 1% |Oct. 1} Holders of rec. Sept. 14a 
Preferred (quar.).-...- -----| $1.75jAug. 31] Holders of rec. Aug. 154 | Continental Securities, pref. (quar.)..--| *$1.25|Sept. 3)*Holders of rec. Aug. 15 
Amer. Radio & Television (in stock)....|*¢244 |Sept. 1)*Holders of rec. Aug. 20 | Coon (W.B.) Co., com_.............. *60c.|/Nov. 1 of rec. Oct. 
oom. (quar.)..- . 15| Holders of rec. Sept. 306 EEDA TEE: *1% |Nov. 1)*Holders of rec. Oct. 10 
Amer. & Scottish + Co., com. (qu.) . 1) Holders of rec. Aug. 15 Corrugated Paper Box wey 7 seen guiei *1% |Sept. 1|*Holders of rec. Aug. 16 
ID i. tits en & ahegmeneweni andes - 1) Holders of rec. Aug. 15 Cety, Inc., atock dividend............ 1% |Aug. 27) Holders of rec. Aug. 13 
Amer. Smelt. & e Tints. pref. (quar.)...- . 3) Holders of rec. Aug. 2a Stock dividead..............---.-- 1% |Nov. 27] Holders of ree. Nov. 12 
American Stores (quar.).._---........ 1] Holders of rec. Sept. 14a | Crane Co., com. (quar.)....---...---- 43%c.|Sept. 16] Holders of rec. Aug. 31 
Amer. Sugar Refg., com eS) re 2| Holders of rec. Sept. 5a | OE eee 1% |Sept. 16] Holders of rec. Aug. 31 
OC SD eee 2} Holders of rec. Sept. 5a vidend) _....... Dec. 81| Holders ef rec. Des. 
Tobacco, com. & com. B (qu.) . 2 Holders of rec. Aug. 10a | Crown Williamette cot lst pf. (qu.)--| $1.75|Oct. 1] Holders of rec. Sept. 13 
Amer. Utilities & Gen'l Gorp. clA. (qu.). . 3] Holders of rec. Aug. 26 Second preferred (quar.) ..-...------ $1.50/Oct. 1] Holders of rec. Sept. 13 
-. 2 ope aens 3} Holders of rec. Aug. 26 Crown Zellerbach Corp., conv. — (qu.)} $1.50/Sept. 1] Holders of rec. Aug. 13 
Amer. Window Glass Co., pref......--- 3/*Holders of rec. Aug. 21 Preferred series A& B (quar.)..-.--.--. $1.50 - 1] Holders ef rec. Aug. 13 
American Writing Paper, pref. (quar.)_. 1| Holders of rec. Sept. 184 | Crum & Forster Ins. Shs., com.A&B(qu.)| *25c.|Aug. 31]*Holders of rec. Aug. 20 
Armour & Co. of Del., pref. (quar.)..- 1) Holders of rec. Sept. 10a | Cumberland Pipe Line ee nested siete $1 |Sept. 16] Holders of rec. Aug. 31 
Armour & Co. (Hil) pret. (quar.)...... 1] Holders of rec. Sept. 10a pref. (quar.)...-.--.-.... *1% |Gept. 15|)*Holders ef reo. Sept, 1 
Armstrong Cork, com. (quar.)........- 1)*Holders of rec. Sept. 16 Curtis Publishing common se iarsiett 500. |fept. 2) Holders ef rec. Aug. 20a 
Cemmon (extra).............-.-..- 1)*Holders of rec. Sept. 16 Common (monthly). -....-.-....-.-. *60c. |Qcts 12 ef rec. e 
-» Pref. (quar.)_......... 1} Holders of rec. Aug. 15a Preferred (quar.) ....--.-.-..---..- $1.75|Oct. 2) Holders of rec. Sept. 20 
Associated Apparel Industries (qu.)-_-..- 1| Holders of rec. Sept. 20a | Curtiss Awe. & & Motor, com.....-... 50c.|Sept. 16; Holders of rec. Sept. 
ay pref. (quar.). 2| Holders of rec. Aug. 10a | Cushman’s Sons, Inc., 7% of. (qu.) --.-- 1% |Sept. 1] Holders of rec. Aug. 15 
nisin piitainane> ana de 1% (Sept. 2] Holders of rec. Aug. 10a $8 preferred EE lo heel tot $2 |Sept. 1] Holders of rec. Aug. 15 
Associates ramen a4 com. (quar.)....|*87 4c|Sept. 30|*Holders of rec. Sept. 22 Cypress Petroleum, class A (quar.)..-..-. *50c.|\Sept. 1]/*Holders of rec. Aug. 21 
BIGROG (GUEE Ds cn cecdksounncnscos *$1. 75|Sept. 30|*Holders of rec. Sept. 22 Dartmouth Mfg. common (quar.).-.-.-.- *1% |Sept. 3]*Holders of rec. Aug. 12 
Associated Rayon pref. (quar.).....-.- *1\% jSept. 1)*Holders of rec. Aug. 20 Preferred (GUGl.)...2<cs00--cccncces *14% |Sept. 3/*Holders of rec. Aug. 12 
Atlantic Coast SS Retest a . 1)*Holders of rec. Aug. 20 Decker (Alfred) & Cohn, com. (qu.) ..-| *50c.|Sept. 16|/*Holders of rec. Sept. 
Preferred (quar.)..-.-..-.--.- --| 1% |Sept. 1/*Holders of rec. Aug. 22 
Holders of rec. Sept. 10¢ | Deere & Co., com. (quar.)...-.- --| $1.50/Oct. 1' Holders of rec. Sept. 14 
Holders of ree. Dee. lle Preferred ‘(quar Sap a, <a --| 1% . 2) Holders of rec. Aug. 15e 
Holders of rec. Aug. 214 | Del. Lack. & West. Coal (quar.)-_ *$2.50'Sept. 16|*Holders of rec. Aug. 31 
( : Holders of rec. Aug. 214 | Detroit Steel Prod., com. (monthly) --.- *25c., Sept. 1|*Holders of rec. Aug. 20 
Atlantic Securities, $3 pref. (quar.)-.-- . 1)*Holders of rec. Aug. 15 Dewey & Almy Chemical, common. .... 50c.|Sept. 1) Holders of rec. Aug. 21 
Atlantic Steel (quar.)......-........-- 30|*Holders of rec. Sept. 20 NEE iss Sn ws seaaddtnsans wcaelas aabdneniee etna $3.50|/Sept. 1) Holders of rec. Aug. 21 
Atlas Imperial ne— Dexter Co., com. (quar.)-.....-.------ *35c.|Sept. 1|/*Holders of rec. Aug. 20 
Class A & B (quar.)..-.-.--....-..]| *%50c.|/Sept. 1)*Holders of rec. Aug. 20 Diamond Match (quar.)....---------- 2 Sept. 16| Holders of rec. Aug. 31a 
Atlas Portland Cement (quar.)-_......-.- *50c./Sept. 3]*Holders of rec. Aug. 16 Dictaphone Corp., com. (quar.)...---- *50c.|Sept. 3)*Holders of rec. Aug. 16 
Atlas Powder, com. (quar.).......-... Sept. 10, Holders of rec. Aug. 30a ee ree FC Sept. 3)*Holders of rec. Aug. 16 
Atlas Stores, com. (quar.)........-..-. . 1]*Holders of rec. Aug. 20 Dominion Dist Cf , ee .|Sept. 1] Holders of rec. July 5 
Badger State CreditCorp .com.(qu.) Oc.j|Aug. 24) Holders of rec. Aug. 12 Dow Chemical, com. (in common stock)} */400 |Subject jto stockholders approval 
(SD eae 20c.|Aug. 24] Holders of rec. Aug. 12 Drug Incorporated (quar.).--..--.---. $1 Sept. 3| Holders of rec. Aug. 154 
pO eee 10c.|Aug. 24) Holders of rec. Aug. 12 Dunhill Internat. common (quar.)..... $1 Oct. 15| Holders of rec. Oct. la 
Bakers Share Corp., com. (qu.) ......-. - 1) Holders of rec. Aug. 1 Common payable in common stock).-_| f1 Oct. 15] Holders of rec. Oct. le 
Commen (quar.).....-..------....- 1344 |Jan 1°20} Helders of ree. Nov. 1 EE EEE $1 Jn 16'30| Holders of rec. Dec. 3le 
& we bd ed com. (quar.)........- *75c.|Sept. 27|*Holders of rec. Sept. 16 Common (payable im com. stock)..... fi Jn 15'30| Holders of res. Dec. 31e 
eS ere ae *1% (Sept. 27|*Holders of rec. Sept. 16 COREE BEE Di nnmdéntteoctinewoanal Ue Ap15'80; Holders of rec. Apr. le 
a oy a! vi Oe. 64% pf. (qu.).. . 2| Holders of ree. Aug. 12¢e Common (payable in com. stock) ..... fi Ap15’30| Holders of rec. Apr. le 
6%% preferred (quar.)_............ Dec. 2| Holders of ree. Nov. lle | Durham Duplex Razor prior pref. (qu.) .|*$1 Sept. 1|*Holders of rec. Aug. 20 
Bontem Sap ital — pref. (quar.).... Oct. 15)*Holders of rec. Sept. 30 Eagle (C. K.) & Co., Inc., pref. (qu.)__-| *1% |Aug. 31/*Holders of rec. Aug. 21 
Preferred (quar.)........--.......- |Jani5'30 of rec. Dee. 31 Eastern Bankers Corp., . (quar.)...| $1.75|Nov. 1] Holders of rec. Sept. 30 
Bastian Blessing Co., com. (quar.)_..-- . 2)*Holders of rec. Aug. 15 .75|¥eb1'30| Heldere ef rec. Deo. 31 
Beacon Participations, Inc., A & B (qu.) Sept. 2)*Holders of rec. Aug. 15 50c.|Aug. 31] Holders of rec. July 31 
Beiding-Corticelli, Ltd., pref. (quar.)... Sept. 14) Holders of rec. Aug. 31 Sept. 2| Holders of rec. July 31 
Bendix Aviation Corp. (quar.) .-...--.. x Holders of rec. Sept.d10a Sept. 2] Holders of rec. July 31 
iates— Oet. 1] Holders of rec. Aug. 31 
1| Holders of rec. Aug. 15 Oct. 1] Holders of rec. Aug. 31a 
1] Holders of rec. Aug. 15 .|Oct. 1] Holders of rec. Aug. 314 
. 16| Holders of rec. Aug. 234 % |Oct. 1] Holders of rec. Aug. 314 
15| Holders of rec. Oct. 184 — Bros. Stores, is pref. . oer )..]| $1.75|Sept. 15) Holders of rec. Sept. 1 
Preferred (quar.) 1| Holders of rec. Sept. 6a ingon-Schild Co., yY ? Sa 62 <c.|Aug. 30) Holders of rec. Aug. 154 
Bigelow Hartford Carpet, ms. (quar.).- 1|*Holders of rec. Oct. 18 Risineon Schild Co., my ist pf. .).-$] 1.62 4|Sept. 16] Holders of rec. Sept. 34 
Blaw-Knox Co., com. (quar.)._.....--- 6|*Holders of rec. Aug. 26 Eldorado Oil Works ON ee ae *37 4c |Sept. 14|*Holders of rec. Aug. 31 
Blums, Inc., conv. pref. (quar.)........ 1|*Holders of rec. Aug. 20 Elect. Shareholdings com (quar.) (No. 1)| *25c./Sept. 1)*Holders of rec. Aug. 5 
Bea Ami Co., com. class A (quar.) ..._. 30} Holders of rec. Oct. 156 Common (payable in com. stk.) ...-- ®f2 |Sept. 1)*Holders of rec. Aug. 5 
Cemmon class B (quar.)........-.-- 1} Holders of rec. Sept. 24 Pref. (1-20 share com. stk.) ......... () |Sept. 1|*Holders of rec. Aug. 5 
Berden Co., common (quar.)_......... - 31] Holders of rec. Aug. 15a¢ | Elect. e Bat., com. & pf. (qu.)_...| $1.25/Oct. 1) Holders ef rec. Sept. 9a 
Brach (E. J.) & Sons, com. (quar.)_...- 1|*Holders of rec. Aug. 17 Ely-Walker Dry Goods, com. (quar.)_..| 374c.|/Sept. 1] Holders of rec. Aug. 21 
Brill Corporation, pref. (quar.)......-- 2} Holders of rec. Aug. 194 | Emporlum-Capwell Corp., com. (quar.). .|Sept. 24) Holders of rec. Aug. 31e 
Brillo Mfg. Co., class A (quar.)_....... 1| Holders of rec. Sept. 150 | Erskine-Danforth Corp., com. (quar.)__j $1 Sept. 1] Holders of rec. Aug. 28 
British Type Investors (bi-monthly) ---- e.|{Oct. 1)*Holders of rec. Sept. 3 Common (quar. ; initia ts dls acdsee wm isies 25c./Sept. 1] Holders of rec. Aug. 28 
Brown Durrell Co., com. (quar.)...... *50c.|Nov. 15|*Holders of rec. Nov. 1 PE (OE 3 snk na chien cheeses 2 Oct. 1; Holders of rec. Sept. 26 
634% preferred (quar.)..........-.- *1% |Oct. 1)|*Holders of rec. Sept. 15 Evans Auto Loading, stock dividend__./|*e2 Oct. _1/*Holders of rec. Sept. 20 
6% % preferred (quar.)_..-....-...- *1% | 1/1/30) *Holders of rec. Dec. 15 Fairbanks, Morse & Co., com. (quar.)..| 75c.|Sept. 30] Holders of rec. Sept. 12a 
Brown Fence & Wire, A & B (quar.)....| 60c.|Aug. 31} Holders of rec. Aug. 15 PueGetted (ONGP) .0ncd> wtdonnvwcson 1% |Aug. 31| Holders of rec. Aug. 124 
Brown Shoe, com. (quar.)....--...-.- 623¢c\Sept. 2| Holders of rec. Aug. 20 Fair (The), com. (quar.)..-..-......-- 60c.|Nov. 1] Holders of rec. Oct.d21la 
Buckeye Pipe Line (quar.)_.........-- 1 Sept. 14! Holders of rec. Aug. 23 NS EE ee 1% INov. 1! Holders of rec. Oct.d21a 
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Per | When Clesea Per | When Books Closed 
Name of Compang. Cont. | Payable. Days Inclustes. Name of Company. Cent. | Payable. Days Inchustee. 
Miscellaneous (Contiaued). neous (Continued) . 
Faultiess Rubber, com. (euee.) oceecsee 50c.;\Oct. 1 Sept. 17 International Perfume, com. (quar.)....} *25¢.|Sept. 3/*Holders of rec. Aug. 20 
Preferred (quar.).....------------- 1% |Oct. 1 Sept. 17 Internat. Safety Razor, cl. A ({quar.)...| 60c./Sept. 3) Holders of rec. Aug. 14 
Federal Knitting Mills, pref. (quar.)....| *1% |Oct. 1/*Holders of rec. Sept. 20 Class B (quar.).5..--..----.--.---- 50c.|Sept. 3) Holders of rec. Aug. 14 
Federal Mining & Smeiting, ‘pfd. (qu.)--| 1% |Sept. 16] Holders of rec. Aug. 234 Class B (extra)...--..-.-----..---. 25c.|Sept. 3) Holders of ree. Aug. 14 
Federatet Capital Corp. common...... 374c|Aug. 31) Holders of rec. Aug. 15 Internat Sec. Corp. of Am. com. A(qu.). 75c. |\Sept. 2/*Holders of rec. Aug. 15 
Common (Payable tn common stock)... Aug. 31| Holders of rec. Aug. 15 Common B (quar.).......... 12c' |Sept. 2)*Holders of rec. Aug. 15 
Peete . ccocscccscccccsccscovescs 374c|Aug. 31) Holders of rec. Aug. 15 7% preferred (quar.)......... 1% |Sept. 2/*Holders of rec. Aug. 15 
Finance Service Co. (Balt.), com. (quar.)| 4 Sept. 2| Holders of rec. Aug. 15 6%% preferred (quar.).-........... 1% |Sept. 2/*Holders of rec. Aug. 15 
Preferred (quar.)......------------ 1% |Sept. 2| Holders of rec. Aug. 15 6% preferred (quar.).-.-.......-..... 1% |Sept. 2|*Holders of rec. Aug. 15 
First Nationa! Stores, com. (quar.).---- 37 %clOct. 1] Holders of rec . 16a | In Shoe, pref. (monthly)....| 60e.\@ept. 1| Helders of ree. Aug. 15 
First Trust Bank-Stock Corp. (quar.)---| 124c¢.|Sept. 1| Holders of rec. July 31 Preferred (monthly) ................ *600e.|\Oct. 1) *Heldess of ree. Sept. 15 
Donn 6 npetotineaipeiphawares 2%c.|Sept. 1) Holders of rec. July 31 Preterred (monthly) -................ *60c.|Nov. 1 a of ree. Oct. 15 
Fits Simons & Connel) Dredge & Dock .. Preferred (menthly) ........... -----| %500.|Des. 1 of vee. Nov. 15 
Commnanen (GUN) ..occcecsecccoscces 50c.\Sept. 1| Holders of rec. Aug. 214 (monthly) ........-...-..- *66¢.| Jam 1°30) *Heldess of vee. Des. 15 
Common (stock dividend 1-40th share)| (f) |Sept. 1| Holders of rec. Aug. 21e | International Silver, com. (quar.)...... 134 |Sept. 1} Holders of rec. Aug. 154 
Common (stock div., 140th share)..-| (f) |Dec. 1} ...................-- Interstate Iron & Steel, 7 (quar.)....| *1% |Sept. 1/*Holders of rec. Aug. 20 
Fleischmann Co., com. (extra).-------- 50c.|Sept. 3] Holders of rec. Aug. 24a | Intertype Corp., Ist pref. (quar.).....-. $2 |Oct. 1/*Holders of rec. Sept. 16 
Florsheim Shoe, pref. (quar.) ---.------ 1% |Oct. 1| Hol of rec. Sept. 166 | Investors Equity, R80. (GREE) ccccnncae 50c.j;Oct. 1] Holders of rec. Sept. 16 
Follansbee Brothers, com. (quar.)..--- 50c.|Sept. 15) Holders of rec. Aug. 314 | Iron Fireman Mfg., com. (quar.).....-. *25c.\Sept. 1|/*Holders of rec. Aug. 15 
Common (special) 25c.|\Sept. 15| Holders of rec. Ang. 314 | Jaeger Machine, com. (quar.) - --| 6234¢./Sept. 1} Holders of rec. Aug. 15 
Preferred (quar.)....----.---- 1% |Sept.15| Holders of rec. Aug. 31 | Jefferson Electrie ( Doscce ----| %750.\Oct. 1/*Holders of rec. Sept. 17 
Formica Teeubation "5 Ree *350.\Oct. 1/*Holders of 14 Jewel Tea, commen (quar.)...-.....-- 75¢.\Oct. 15| Holders of rec. Oct. 36 
i sh liieidinn abiteibavencn indints *350.|Jan1’30/*Holders of rec. Dee. 14 Johns-Manville Corp., com. (quar.).-..| 75¢.|Oct. 15| Holders of rec. Sept. 244 
i ——4 Mercantile Laundry (quar.)..-.|*87}4c|\Sept. 3|*Holders of rec. Aug. 15 Preferred (quar.).-...-.------------ 1% |Oct. 1) Holders of rec. Sept. 10a 

ES RE 21 A 12%c\|Sept. 3|/*Holders of rec. Aug. 15 Johnson-Stephens-Shinkle Shoe (qu.) -.-|6234c./Sept. 3) Holders of rec. Aug. 15 
General Asphalt, pref. (quar.)...------| 13 |Sept. 3] Holders of rec. Aug. 144 | Joint Security Corp— 

General Box, p’ QUSP.) «oc cccccccce *$1.75|Sept. 1|*Holders of rec. Aug. 15 Com. (payablein com. stock) ........ Nov. 1) Helders of rec. Oct. 20 
General Bronze, com. (quar.)....------ 50c.\Sept. 2 of rec. Aug. 14a | Jones & Laughlin Steel, common (qu.)..| *134 |Sept. 2)*Holders of rec. Aug. 13 
General Cable, class A (quar.)..-----.- 1 Sept. 1| Holders of rec. Aug. 84 Common (extra) .-..---.------------ *1 Sept. 2/*Holders of rec. Aug. 13 
General Cigar., pref. (quar.).-.------- $1.75|Sept. 3] Holders of rec. Aug. 2346 (SEE) oo occ cncccnsstnoss 1% |Oct. 1| Holders of rec. Sept. 134 

‘al Mills, Inc., com. (extra).....- 50c.|/Sept. 3] Holders of rec. Aug. 154 Parchment (qu.}..| %15c. . 80/*Holders of rec. Bept. 20 
General Motors Corp., com. (quar.)....| 75c.|Sept.12| Holders of rec. Aug. 174 | Quarterly.....-......--------.------ *15e. 31|*Holders of rec. Dec. 21 
6% preferred (quar.).-....--------- 1% |Nov. 1] Holders of rec. Oct. 7e@ | Kaufmann Dept. Stores, pref. (quar. Sasd 1% 1] Holders of rec. Sept. 10 
7% preferred (quar.)----..--.------ 1% |Nov. 1] Holders of rec. Oct. 7¢@ | Kawneer Company (quar.)....-.-.---- *62}40/Oct. 15|/*Holders of ree. Sept. 30 
6% debenture stock (quar.).-.---.-- 1% |Nov. 1| Holders of rec. Oct. 7a@| Quarterly.........-..----------<«-- 34¢| Janl5'20|*Helders of rec. Des. 31 
(quar.)...--- 75¢.|Aug. 26) Holders of rec. Aug. 124 | Keystone Investing, cl. A (quar.)---...- *37c|Sept. 1|/*Holders of rec. Aug. 15 

ike hed dsdbnesas penssaaneen 50c.|Aug. 26] Holders of rec. Aug. 124 | Kinney (G. R.) & Ce., com. (quar.)..-.| 250.;Oct. 1) Holders of rec. Sept. 166 

Georgia Gaah Credit Corp., com. (qu.)..| 10c.|Aug. 24) Holders of rec. Aug. 12 Preferred (quar.) 3 of rec. Aug. 154 
Preterrea (GURS.) .. ccccnccccccncce 20c.|Aug. 24) Holders of rec. Aug. 12 Kirby Lumber (quar.). 10 of rec. A 31 
Preferred (extfa) ...-..-----.----- 10c.;Aug. 24' Holders of rec. Aug. 12 | Quarterly.............--..-------- . 10 of rec. Nov. 30 

Gillette Safety Razor (quar.) -...------ $1 25|Sept. 3) Holders of rec. Aug. 16 | Kleinert (I. B.) Rubber, com . 3] Holders of rec. Aug. 15 

Giadding,McBeané& Co. sonthn coun stk)| *2 Oct. 1)|*Holders of rec. Sept. 20 | Knox Hat, com. (quar.)...........--- *31.50/Gept. 15|*Holders of rec. Aug. 15 

Glidden Co., com. (quar.)......------- 50c./Oct. 1| Holders of rec. Sept. 184 Prior preferred (quar.)......-...---- $1.75|Oct. 1| Holders of rec. Sept. 164 
Com. (payable in common stock) .-.-.- Ji |Oct. 1) Holders of rec. Sept. 18a pating (quar.)......---- Sept. 3) Holders of rec. Aug. 156 
Prior preferred (quar.).....--------| 1% |Oct. 1| Holders of rec. Sept. 18a . (quar.).......-.-| 75¢|Dec. 2| Holders of ree. Nov. 15a 

Globe-Democrat Publishing, pref. (qu.)-| 1% |Sept. 1] Holders of rec. Aug. 20 Kobacker Stores Co., pref. (quar.).-.-- $1.75|Sept. 1] Holders of rec. Aug. 15 

Globe Grain & Milling, 1st pf. (qu.) ---|*43%{cjOct. 1|)*Holders of rec. Sept.20 | Koplar Co., pref. (quar.)....-.------- 1% |Sept. 1] Holders of rec. Aug. 24 
Second preferred (quar.) ---.-------- *50c.\Oct. 1)/*Holders of rec. Sept. 20 Kroger Grocery & Baking, com. (quar.) .\Sept. 3) Holders of rec. Aug. 104 

Goldberg (8. M.) Stores, $7 pref. (quar.)| ©$1.75|Sept. 15|*Holders of rec .Sept. 1 Kuppenheimer (B.) & Co., pref. (qu.)-- 1% |Sept. 3] Holders of rec. Aug. 234 

Golden State Milk Products (quar.)...-| *%40c./Sept. 1|*Holders of rec. Aug. 15 Lacks Securities. .........----- Sept. 3/*Holders of rec. Aug. 15 

GIR J cc ccccccecese *e1 Sept. 1|*Holders of rec. Aug. 15 Lake of the Woods Milling, com. (quar.) .|Sept. 2] Holders of rec. Aug. 23 
ee eS Jasssnascessese *el Dec. 1)\*Holders of rec. Nov. 15 Preferred (quar.)----.-------------- $1.75|Sept. 2) Holders of rec. Aug. 23 

Goodrich (B. F ) Co., com, (quar.).----| $1 Sept. 2] Holders of rec. Aug. 176 | Lakey Foundry & Mach., stk. dividend.|*e2}4 |Oct. 30/*Holders of rec. Oct. 15 
PreNTes (GERP.) oo ccccccccscacccs 1% |Oct. 1) Holders of rec. Sept. 10¢ | Landers, (quar.)....---- *75¢.| Sept. 30|*Helders of rec. Sept. 20 

soi SO. SURES. enossesasce 50c.|Sept. 1) Holders of rec. Aug. 1 CS eee *75¢.| Dec. 31|*Holders ef rec. Dee. 31 

Common (quar.) ------------------ 50c.|Dec. 1] Holders of rec. Mov. 1 Langendort U: 

Grand Rapids Furniture, pf. Sat ) GNo.1)] *50c.;Oct. _1/*Holders of rec. Sept. 20 Class A and B (quar.)_....--...-.-- *50c.|Oet. 15|*Holders of rec. Sept. 30 

Grand Rapids Varnish (quar.)...------ *25c./Sept. 30|*Holders of rec. Sept. 20 Class A and B (quar.)_.-...--.----- °50c.| Ja 15°30|*Holders of rec. Dee. 30 
CO) *25c.|Dec. 31|*Holders of rec. Deo. 20 | Lanston Monotype (quar.)....-------- 1% |Aug. 31; Holders of rec. Aug. 214 

Grand Union Co., $3 conv. pref. (quar.)| 75c.|/Sept. 1] Holders of rec. Aug. 154 Laath & Co. pret, (@uar.)-....0--20--2 *87c¢lOct. 1/*Holders of rec. Sept. 15 

Great Atlantic & Pacific Tea, com. (qu.)| *$1.25|Sept. 1|*Holders of rec. Aug. 3 | Lehigh Coal & Nav. (quar.)--.-.------- $1 Aug. 31| Holders of rec. July 31¢ 
Preferred (quar.).....------------- "1% |Sept. 1)*Holders of rec. Aug. 3 | Lehigh Portland Cement, pref. (quar.)..| 134 |Oct. Holders of rec. Sept. 14a 

Great Northern asa CORE.) oo 2 ewcnce *75c.\Sept. 3|/*Holders of rec. Aug. 20 Lehn & Fink Products, common (quar.)-| 75c./Sept. 1) Holders of rec. Aug. 154 

Greenfield Tap & Die, 6% ed: (quar.).| 1% - 1) Holders of rec. Sept. 14 , Inc., commen a 25c.|Sept. 30) Holders of rec. Sept. 11 
Eight per cent pref. (quar.)-..---.-- 2 Oct. 1) Holders of rec. Sept. 14 Libby-Owens Glass Co (qu.) (No. 1)---]| 25c./Sept. 1] Holders of rec. Aug. 224 

poe Corp., 5% pref. (quar.).-..- *75e.| Nov. 15|*Halders of rec. Nov. 1 Liggett & Myers Tob.,com.& com .B(qu.)| $1 Sept. 2} Holders of rec. Aug. 15a 
Griess-Pfleger Canning, pfd. (quar. ater -- a Sept. 1/*Holders of rec. Aug. 24 Lindsay (C. W.) & Co., Ltd., com. (qu 25¢c.iSept. 1| Holders of rec. Aug. 15 
. : *Holders of rec. Aug. 21 eee 1% |Sept. 1] Holders of rec. Aug. 15 
1|*Holders of rec. Nov. 20 Lindsay Nunn Publishing, pref. (quar.).| *50c.j/Sept. 1/*Holders of rec. Aug. 20 
*Hold. of rec. Feb. 18°30 Link Belt Co. oS ees 65c./Sept. 1] Holders of rec. Aug. 154 
1|*Holders of rec. Oct. 21 Loblaw Groceterias, Ltd., A. & B. (qu.)-|*123¢e/Sept. 1|*Holders of rec. Aug. 12 
*Hold. of rec. Jan. 31 °38 Lord & Taylor, 1st pref. “(quar ns ainsi *1% |Sept. 1/*Holders of rec. Aug. 20 
Holders of rec. Sept. 164 | Ludlow Manu ‘Associates (qu.)| $2.60|/Sept. 3] Holders of rec. Aug. 10 
Holders of rec. Sept. 16a mheimer Ce., pref. (quar.).------ *1% |Sept. 30|*Holders of rec. Sept. 20 
olders of rec. Des. 166 )- ee ene enene-e--| 14 | Des. 31|*Heolders of rec. Dee. 31 
pt *Holders of ree. Aug. 15 Mallinson (H. R) pref. (quar.).....----| 1% |Oct. 1] Holders of rec. Sept. 206 
° % pt. Holders of rec. Aug. 10 | Mangin (I.) Co., pref. (qu.)-----.---.-- #144 | Nov. 15|*Holders of rec. Nov. 5 

Hancock Oil, com. A . (in stock) . ---.-.-- *150 Subject |to stockholders approval. | Manhattan Shirt, com. (quar.).....--.| 50c.|Sept. 3) Holders of rec. Aug. 174 

Hanes (P. H.) Knitting, com. & com. B. | 15c.|fept. 2) Holders of rec. Aug. 20 Manischewitz (B.) Co. (stk. div.).-.-.-- el Sept. 3/*Holders of rec. Aug. 20 
Preferred (quar.)......-.---------- 1% |Oct. 1] Holders of rec. Sept. 20 Marmor Motor com. (quar.)....- $1 Sept. 1] Holders of rec. Aug. 164 

Harbison-Walker Refr., com. (quar.)..-| 50c.|Aug. 31] Holders of rec. Aug. 21a | Material at otenseoe *50c.i\Sept. 1/*Holders of rec. Aug. 15 
Preferred (quar.).....-------.----- 1% |Oct. 19] Holders of rec. Oct. 9a | May Dept. Stores Inc (quar.).....-.-- $1 Sept. 8] Holders of rec. Aug. 156 

Hart-Carter Co., pref. (quar.)...--..-- *50c.|Sept. 1/*Holders of rec. Aug. 15 | May Hosiery Mills, pref. ( Jansowoe $1 |Sept. 1|*Holders of rec. Aug. 22 

Hartman Corp., class A (quar.)...---.- 50c./Sept. 1] Holders of rec. Aug. 19a | M ry Corp., A. & B. (quar.)..| 50c./Sept. 3) Holders of rec. Aug. 20a 
Class B (quar.)......-.----------- 30c.|Sept. 1] Holders of rec. Aug. 196 | McoIn M (quar.)..... 25c.\Sept. 3| Holders of rec. Aug. 1a 

Hart, Schaffner & Marx, com. (quar.)..-| *$2 j|Aug. 31|/*Holders of rec. Aug. 15 McKesson & Robbins, Inc., pref. (qu.)-| 87e/Sept. 16] Holders of rec. Aug. 31a 

Hathaway 7 class A (quar.)..--| 75c./Sept. 2| Holders of rec. Aug. 15 Mead Pulp & Paper, pref. (quar.)..---- *1% |Sept. 1|*Holders of rec. Aug. 31 
Preferred (quar.).......--..--.---- $1.75|Sept. 2| Holders of rec. Aug. 15 | M Co., pref. istnmsamanediae 1% |Gept. 1) Holders of rec. Aug. 154 

Hathaway Mfg., ome Drape hsanesene *$1 |Sept. 3/*Holders of rec. Aug. 15 | M k Mfg., common........-..- 3 Aug. 831| Holders of rec. July 24 

Hawalian Com’] hy (mthly) ..--.-- *25¢.\Sept. 5) “Holders of rec. Aug. 25 | Preferred.............-.---------- 2% |Aug. 831] Holders of rec. July 24 
eee *25c./Oct. 5|*Holders of rec. Sept. 25 M tt Corp.,com.(qu)| 40c./Sept. 1| Holders of rec. Aeg. 15 
DIT: tiukbiopnekenbentnianhnds 5c.|Nov. 5|*Holders of rec. Oct. 25 Preferred series A (quar.).........-.| 1% |Sept. 1| Holders of rec. Aug. 15 
pCR ee ee *25c. . _5|*Holders of rec. Nov.25 | Meteor Motor Car (quar.)........--.-. *50c.|Sept. 1| Holders of rec. Aug. 20 

Hawaiian Pineapple (quar.)---..---.-- 50c,'Aug. 31} Holders of rec. Aug. 15a LIRR Ee a alee rE SS a *50c.|Dec. 1} Holders of rec. Nov. 20 

mw Corp. (quar.) -instk.)| 2 Oct. 1] Sept.26 to Sept. 30 Metro-Goldwyn Pictures, pref. (quar.)..| 47<c/Sept. 15) Holders of rec. Aug. 304 

(payable in steek).....-...- 2 |Jan3'30| Dec. 236 te Jan. 1 | Metropolitan Paving Brick,com.(qu.)..| 50c./Sept. 1' Holders of rec. Aug. 15 

Haseltine Corp. (quar.).--.---.------ *25c.|Aug. 31/*Holders of rec. Aug. 15 Preferred (quar.).....-------..--.- 1% |Oct. 1, Holders of rec. Sept. 15 

Hibbard,Spencer,Bartlett&Co.(mthly.)-| 35c./Aug. 30) Holders of rec. Aug. 23 | Midland Royalty, conv. pref. (quar.).--| 50c.|Sept. 15] Holders of rec. Sept. 3a 
CO eae 35c./Sept.27| Holders of rec. Sept.20 | Miller (I.) & Sons, pref. (quar.)...-.- $/1.62 34 |Sept. d1| Holders of rec. Aug. 25 

Hires (Charles E.) Co., com. A. (quar.) - 50c./Sept. 1) Holders of rec. Aug. 15a | Miller & Hart, Inc., cenv. pref. (quar.)..|*87Kej|Oct. 1)*Holders of rec. Sept. 15 
Common class A (quar.)...-..--.--- .|Dec. 1] Holders of rec. Nov.15 | Minneapolis-Honeywell, reg. pref. (qu.)| #134 |Nov. 15|*Holders of rec. Nov. 1 
Class B & management stock... ...-.- $1 Sept. 1] Holders of rec. Aug. 15 Mississippi Valley Utilities— 

Hobart Mfg., com. (quar.)...........- *624c|Sept. 2|*Holders of rec. Aug. 20 Investment Co., prior lien pf. (quar.).| $1.75|Sept. 2] Holders of rec. Aug. 15 

Holophane Co., common-......-...-- Oct. 1|*Holders of rec. Sept.15 | Mitchell (Robert) Ce. Led. (quar.)----.| 250.|Oct. 15] Holders of rec. Sept. 30 
Preference---.-.-.-.---------------- *$1.05|Oct. 1|*Holders of rec. Sept.15 | Mobawk Mining..................--- $2 |Sept. 2] Holders of rec. July 31 

Holt (Henry) & Co., Inc., partic. A (qu u-) *45c.|\Sept. 1) Holders of rec. Aug. 10 Monsanto Chem. Works, new stock....|*313¢cjOct. 1)*Holders of rec. Sept. 14 

Home & Forelgn Bec. pf. (qu. (No.11 75c.|Sept. 1| Holders of rec. Aug. 20 Stock dividend_..............----- e134 |Oct. 1|*Holders of rec. Sept. 14 

Homestake Mining (monthly) --.--...-- 50c.j|Aug. 26] Holders of rec. Aug. 20a seoneey Ward & Co., cl. A (quar.).| *$1.75|Oct. 1/*Hr‘ders of rec. Sept. 20 

Hood Rubber Products, pref. co -)---] 1% |Sept. 1/*Holders of rec. Aug. 20 Moody’s Inv 

Horn (A.C.) & Co., 1st Sa (quar.) ...-|*87 }4c/Sept. 1/*Holders of rec. Aug. 21 Participating pref. (quar.).....-.--.- 75c.|Nov. 15) Holders of rec. Nov. 1 

Horn & Hardart of N. Y., pref. (quar.).-| 134 |Sept. 2| Holders of rec. Aug. 134 | Morison Electrical Supply, com. (quar.)| 25¢.|Sept. 1| Holders of rec. Aug. 15 

Household Products (quar ae: 87}4c|Sept 3] Holders of rec. Aug. 15¢ | Motor Products, com. - (quar ras ae *50c.|Oct. 1/*Holders of rec. Sept. 20 

Hupp Motor Car Corp. (stk mS (quar.)} e234 |Nov. 1] Holders of rec. Oct. 15a | Motor Wheel Corp., com_....-...---- $1 |Sept. 20) Holders of rec. Sept. 5a 

Heron & Erie Mortgage (quar.).......- , eR ey ee es aes Common (payable Se common stock).| f20 |Oct. 1] Holders of rec. Sept. 5a 

Illinois Brick (quar.).--............-- *60c |Oct. 15|*Holders of rec. Oct. 3 | Muncie Gear Co., pref., eines A (quar.)| °50e.|Oct. 1)|*Holders of rec. Sept. 15 

Illinois Cash Credit Corp., com. (quar.)./| 10c.|Aug. 24) Holders of rec. Aug. 12 , Class A (quar.)...... -----| °50e.|Jan1°80|*Holders of ree. Dee. 15 
Preferred (quar.)~.-.....---------- 20c.|Aug. 24| Holders of rec. Aug. 12 PEt, GED cnasenadiion 750.|\Sept. 1| Holders of rec. Aug. 154 

ferred (extra) ..-.-------------- 10c.|Aug. 24| Holders of rec. Aug. 12 | Murphy (G. C.) Co., com. (quar.)----- 30c./Sept. 1] Holders of rec. Aug. 22 
Imperial Sa Teg. (quar.) .-...... 12}se Sep e. 3 Aug. 16 A & Aug. 31, Preferred (quar.).........--------- 3S. Oct. 3 sHolders of rec. Sept. 20 
oo oo ooo oe ~~ 2 = c () oO up. No. pecialties, com.A(qu. s 5 olders : ; 

Imperial Tob. of Gt. Britain & Ireland cal r National Aviation (veek dividend ara 10 Sept. 1| Holders of cee. oan. is 
Amer. depositary receipts for ord. shs.| *w7 |Sept. 1|*Holders of rec. Aug. 16 National Baking, pref. (quar.).....-.-- 1% |Aug. 31] Holders of rec. Aug. 10 

Indiana Limestone, pref. by ot ooeeeee 1% |Sept. 1} Holders of rec. Aug. 20 Nat. Bearing Metals, com. (quar.)...-- 75c.\Sept. 1} Holders of rec. Aug. 16 

Ingersoll-Rand Co., com. (quar.).....- $1 |Sept. 3] Holders of rec. Aug. 6a | Nat. Bellas-Hess, new com. (quar.)..--| 25¢.|Oct. 15| Holders of rec. Oct. 16 

InlandPaperBoard ,com.(qu.)(No.1)--.-| *40c. rae 1|*Holders of rec. Sept. 15 New common (quar.)_........----- 25¢e.|Jani5°20| Holders of rec. Jan. 3°30a 

Inland Steel (quar.) 1} Holders of rec. Aug. 15a dividend (quar.).......-.---- 61 Oct. 15) Holders of ree. Oct. 14 

Insuranshares Management Co.— Stock dividend (quar.).........---- el Ja.15'3@| Holders of rec. Jan. 3°30a 
Series A-27, class A . 3] Holders of rec. Aug. 15 Preferred (quar.)........-.-.------ 154 |Sept. 2) Holders of rec. Aug. 214 
Series C-27, class A. . 3| Holders of rec. Aug. 15 | National Biscuit, coin. (quar.)--------- $1.50/Ocs. 15] Holders of rec. Sept. 274 
Series F-27, class A - . . 3| Holders of rec. Aug. 15 Preferred (quar.)..-.....---------- 184 |Aug. 31| Holders of rec. Aug. 156 
Series H-27, class A. f . 3] Holders of rec. Aug. 15 National Container, conv. pref. (quar.)| %50c.|/Sept. 1|*Holders of rec. Aug. 15 
te oe class A .|Sept. 3) Holders of rec. Aug. 15 | National Dairy Products, com. (quar.)..| 37%¢j/Oct. 1] Holders of rec. Sept. 3a 

ternal. Agricultural Corp., pr. pf. (qu.)| 1% |Sept. 3] Holders of rec. Aug. 15a Common (payable in common stock).| f1 jOct. 1] Holders of rec. Sept. 3a 

Internat. Arbitrage Corp.com.(No.1)-.| 2 |Sept. 2] Holders of rec. Aug. 15 Common (payable in com. stk.) (extra)| ¢1 Oct. 1) Holders of rec. Sept. 3a 
Common (Payable in eommon stock) - 12 |Sept. 2} Holders of rec. Aug. 15 | Nat. Conqooeanas. pref. (quar.)......-- 6234c.;Oct. 15) Holders of rec. Oct. 1 

Internat. Business Mach. (quar.)....-- $1.25|Oct. 10) Holders of rec. Sept.21¢ | National Food Productse— 

Internat. Combustion Eng. com. (qu.)-/ 50c.|/Aug. 31] Holders of rec. Aug. 16a Ciass B (payable in class B stk.)_---- 2 |Oct. 15) Holders of rec. Oct. 5& 
Preferred (quar.)...... erevaceecces 13% Oct. 1] Holders of rec. Sept. 164 | National Holding Corp., com. (qu.).---| *60c./Oct. 2|*Holders of rec. Aug. 31 
Internat. oy non com. (quar.)...... 62 }4c ae us Holders of rec. Seve. > National Led. com. SI Ddecdencces > a 3 Holders « rec. Sees. 330 

Preferred (quar.) .-..--..-.--.----- ° olders of rec. . Preferred EE TCL . oiders of rec. Aug. 

Internat. Nickel of Canada, com. (qu.)_! _25c.|Sept. 30! Holders of rec. Aue. 31a Preferred B = Be 1% \|Nov. 11 Holders of rec. Ot 186 
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Per | When Per | Whes Books Closea 
Name ef Company. Cont. [ze | Days Inclustee Neme of Company. Cent. |Payadie. Days Inciustec. 
(Continued) . neous ( 
National Steel Car (quar.)..........-.- 50c. 1} Holders of rec. Sept.18 | Southern Ice & Utilities $7 pref (quar.)..| $1.75|/Sept. 1] Holders of rec. Aug. 15 
Nat. Sugar Refg. (quar.)............. 50c. 1} Holders of rec. Sept. 3 $7 partici. preferred (q $1.75|Sept. 1] Holders of rec. Aug. 18 
National Supply, pref. (quar.)........- $1.75/Sept. 30] Holders of rec, Sept. 20a | Spalding (A. G) & s 50c./Oct. 15| Holders of rec. Sept. 286 
m, com. (quar.)........ 25c. . 1} Holders of rec. Aug. * First preferred (quar.)....... 1% |Sept. 3] Holders of rec. Aug. 1746 
sub henien Coston can *50c./Sept. 15|*Holders of rec. Sept. Second preferred (quar.)...... 2 Sept. 3] Holders of rec. Aug. 17 
a com, (quar.)....} %50c. ‘ of rec. Aug. 15 Spang, Chalfant 1% |Oct. 1 of reo. le 
Preferred (quar.).........-...----- #13 . 2)*Holders of rec. Aug. 15 & Co., ist pref. $1.75|Sept. 2] Holders of rec. Aug. 156 
Newberry (J. J.) Co., com. (quar.)_...- *2734c|Oct. 1/*Holders of rec. Sept.16 | Spencer Kellogg & Sons, Inc. (quar. 400.|/Gept.30| Helders of rec. 
Preferred (quar.)..........--.-.... *1% |Sept. 1/*Holders of rec. Aug. 16 | Square D Co., class A (q *55c.|Sept. 30|* Holders of rec. Sept. 20 
Newport ae com. (qu.) (No. 1)-] %50c. . 3|*Holders of rec. Aug. 24 Standard Oil of Calif. oes) 62c./Sept. 16} Holders of rec. Aug. 156 
CR BD GE Daccncccenccctesncccs 75c. . 3] Holders of rec. Aug. 24a | Standard Oil (Indiana) (quar.)........ *62 4c ~ 16)*Holders of reo. Aug. 16 
New York Transit................... 40c. . 15| Holders of rec. Sept.20 | Standard Oil (Nebraabas (QURP.) cccccce *62\%c|Se *Holders of rec. Aug. 24 
Co., class A (quar.)....| 43%c. 1] Holders of rec. Sept. 20 Rah o0snpeanndemunnncnnonnnade *25c. Sept. 20/*Holders of rec. Aug. 24 
Sth) iti needa dsceenened *75c. » De séttbbsubctwangaadees Standard Oil (N. J.) oe Oat CRED 0. 25c.|Sept. 16] Holders of rec. Aug. 156 
_— Holding ae quar.)....| 60c./Oct. 2] Holders of rec. Aug. 31a $25 par value (extra) ............... 25c.|Sept. 16] Holders of rec. Aug. 154 
orth American Oil Consol. ‘a; . 3}*Holders of rec. Aug. 20 $100 par value tooe; Uae ike, gate 1 Sept. 16| Holders of rec. Aug. 154 
N pf. ¢ . 1}/*Holders of rec. Sept. 10 $100 par value (extra) .............. 1 Sept. 16] Holders of rec. Aug. 15¢ 
North Central Texas Oil + Joocsece . 1] Holders of rec. Aug. 10 Standard Oil of N. Y. (quar.)......... 40c.|Sept. 16] Holders of rec. Aug. 166 
Northern 1 es Standard Oil (Ohio), pref. (quar.)...... 1% |Sept. 3] Holders of rec. Aug. 9 
dassddnchnageaéeone BT esntuescupaccuqcseedss Steinite Radio (q + eR es CES Ts SE anaaieneamasseanconde 
Nertham Warren ° . 3) Holders of rec. Aug. 15 Sterchi Bros. Stores, Inc., com. (quar.)..| *30c./Nov. 15|*Holders of rec. Oct. 30 
Ogilvie Flour Mills, pref. (quar.) . 3} Holders of rec. Aug. 22 Sterling Securities Corp., pref. (quar.)..| 15 |Sept. 3] Holders of rec. Aug. 19 
Oll, com. (q sina : 14|*Holuers of rec. Aug. 12 Pie... hema \% |Sept. 3] Holders of rec. Aug. 19 
Common (extra) ....... . 14)*Holders of rec. Aug. 12 | Stewart-Warner Corp.— 

GREED CO. nconccccccccocsonce] 9S BGlswcscos Holders of rec. Aug. 15 Nov. 15} Holders of rec. Nov. 5 
Oshkosh Overall Co., conv. pref. (qu.) - Holders of rec. Feb. §'3te 
Otte Elevator, pref. (quar.) - 1)*Holders of reo. Aug. 15 

(quar.)......--....-.-.-- Common (quar.) - 1/*Holders of rec. Nov. 15 
Outboard Motors 8 Cor class A (quar.). .|Aug. 31] Holders of rec. Aug. 15 Strombere-Cartaoa Telep. ” Mtg. (quar.).| *25c.j/Aug. 31|*Holders of rec. Aug. 15 
Motor Car (monthly) ......... 250.|Aug. 31] Holders of rec. Aug. 124 6% % Preferred (quar.)............. *1% |Aug. 31/*Holders of rec. Aug. 15 
Paepcke Corp., om. (qQuar.)....------ *1% |Nov. 15)*Holders of rec. Nov. 6 Stroock (S8.) Co. (quar.)..............| %75¢./Oct. 1/* of rec. Sept. 16 
Pre ( Destevessscoccoccee *1% |Oct. 1/*Holders of rec. Sept. 24 on *75e.|Dec. 21|*Holders of rec. Deo. 10 
-. Com. (quar.)......---- $1 Sept. 27| H of rec. Sept. 17 Studebaker Corp., com. (quar.)........ *$1.25\Sept. 2)*Holders of rec. Aug. 10 
Paramount Fam. Lasky Corp.,com.(qu.)| 75c.|Sept. 28} Holders of rec. Sept. 64 Common (payable in com. stock) ....| fl Sept. 1| Holders of ree. Aug. 10a 
& . Inc. (quar.)....-..-.. 75e.\Oct. 14} Holders of rec. Sept. 304 Common (payable in com. stock)....| f1 > Holders ef rec. Nov. 9a 
be tbedennibbsoscote Oct. | of rec. Sept. 304 (quar.)..................]| 1% |Sept. 2] Holders of rec. Aug. 10a 
Dib dbacnadssntennenesent 75e.|Janii°36| Holders of rec. Dec. 304 | Sun Oil, com. (quar.)................- 25¢.|Sept. 16} Holders of rec. Aug. 266 
oS eee Jani4°30| Holders of rec. Deo. 306 li te Sh hts jist seit Sonn em a 1% |Sept. 3] Holders of rec. Aug. 108 
TE TS SE Te. 750.\|Apri4°38| Holders of rec. Mar, 294 | Superior Portiand Cement of Amer (qu.)| *27 4clSept. 21]*Holders of rec. Aug. 21 
Steck dividend .................... 1 Aprl4’3@' Helders of rec. Mar. 296 | Swan & Finch Oil, pref. (quar.) ........ = Aug. 31!*Holders of rec. Aug. 10 
Parker Corp.,com.A&B area *40c.iSept. 3)*Holders of rec. Aug. 15 Sylvester Oil, pref. gk eee Sept. 1, Holders of rec. Aug. 10 
Patterson-Sargent Co., com. (quar.)...-. 50c.|Sept. 1] Aug. 21 to Aug. = Copper & Chemical (quar.).. 250. i 16} Holders of rec. Aug. 31a 
Pender (D.) Grocery Co., cl. A (quar.).| 87%c|Sept. 1) Holders of rec. Aug. Texas Corporation (quar.)..........-.-. 75¢.|Oc 1} Holders of rec. Sept. 6a 
Pennsylvania Investing, cA Se ---| 62}4c./Sept. 1| Holders of rec. July Sie Texas Gulf Sulphur (quar.)............ $1 Bert. 16| Holders of rec. Sept. 24 
Peoples Drug Stores, com. (quar.)-....-- *25c.\Oct. 1|*Holders of rec. Sept. 8 Texas & Pacific Coal & Oil (quar.)....... e2% |Sept. 30} Holders of rec. Sept. 56 
Preferred (quar.)...........------ */$1.6234|Sept. 15|*Holders of rec. Sept. 1 Thermatomic re common (quar.)...| *50c.|Sept. 2)*Holders of rec. Aug. 20 
Periection Stove (monthly) 1|*Holders of rec. Aug. 16 Re CE cnc casocaduaneane *2 Sept. 2|*Holders of rec. Aug. 20 
DE éikasdcasssasescoceseausen }c|Sept. 30|* Holders of rec. Seps. 4 Thompson (John R.) Co. y 1 dou . 2} Holders of rec. Aug. 236 
Menthly... *37 Kc\Oct. 31\*Holders of reo. Oct. Thompson foot com. (quar.)...... *$1.75|Sept. 1|*Holders of rec. Aug. 20 
Monthly *387 Kc| Nov. 30 of rec. Nov. 1 Preferred (quar.) .........-..------ 1% |Sept. 1) Holders of rec. Aug. 20 
_ _ —_—=—— 1|*Holders of rec. Dec. Thompeon-Starrett Go., Inc., pref. (qu.)| 87 %c.j/Oct. 1) Holders of rec. Sept. 11 
Petroleum Royalties (monthly) . 1 . 1| Holders of rec. Aug. 25 Timken-Detroit Axle, pref. (quar. eee 1% |Sept. 1! Holders of rec. Aug. 20¢ 
rr ea _ KW 1| Holders of rec. Aug. 25 Timken Roller Bearing CE op ccennome 75c.\Sept. 5) Holders of rec. Aug. 206 
Phillips-Jones Corp., -¢ ) A . 2) Holders of rec. Aug. 206 | Townsend Securities Carp. (4 tan. ) (No.1) 25c.j/Aug. 31] Holders of rec. Aug. 15 
Phoenix Hosiery Co. ist & 24 pf. (qu.)--| 1% |Sept. 1| Holders of rec, Aug. 17a DER As bap dvtenednbneconanhase 25c.|Aug. 31| Holders of rec. Aug. 15 
Photo Engravers & Electrotypers....-..- 50c.iSept. 1] Holders of rec. Aug. 15a Stock dividend .................<<- 1 jAug. 31| Holders of rec. Aug. 15 
Pierce-Arrow Motor Car, pref. (qu.) ---| 134 |Sept. 1] Holders of rec. Aug. 10a | Truscon Steel, com. (quar.)..........-. 30c./Oct. 15} Holders of rec. Sept. 266 
Flour Mills, com. (quar.)...-- 50c.jSept. 2| Holders of rec. Aug. 15a Pref 2 1% |Sept. 3) Holders of rec. Aug. 21 
Co Eee 50c.|Sept. 2} Holders of rec. Aug. 15a | Underwood Elliott Fisher Co.— 
Pines Winterfront Co., com. (quar.)...-| %25c./Sept. 3|*Holders of rec. Aug. 17 Common (quar.).....-....-...-..-- $1 (Sept. 30} Holders of rec. Sept. 126 
Common (payable in com. stk. ca *f2 |Sept. 3)/*Holders of rec. Aug. 17 Pref. and pref. series B (quar.)...... $1.75|Sept. 30} Holders of rec. Sept. 126 
Pittsburgh Steel, com. (quar.)...-..-.- 1 Oct. 1!*Holders of rec. Sept. 24 Underwritings & Participations, Inc. 
aes 1% |Sept. 1] Holders of rec. Aug. 104 common A (quar.).....--..--...--- *75c.\Sept. 3|*Holders of rec. Aug. 13 
FE Saas a ebenecocnnnnsnncen *50c./Aug. 31|*Holders of rec. Aug. 19 Union Tank Car ph hg art ae oe $1.25/Sept. 3) Holders of rec. Aug. 1746 
Poor & Co., com., A & B (quar.)..-.--- 50c.|Sept. 1] Holders of rec. Aug. 15a | Union Twist Drill, com. (quar.)...-..-. *15c.|Seps. 30)* Holders of rec. Sept. 
Powdrell & ‘Alexander, Inc., pref. (quar.)| *134 |Oct. 1/*Holders of rec. Sept. 19 Preferred (quar.)-.......-.....--.- 1% . 30|*Holders of rec. Sept. 20 
as dik ns eins nition meinen citi einas 50c./Sept. 30} Holders of rec. Aug. 31a | United Aircraft & Transp., pref. (qu.)..} 75c. 1} Holders of rec. Sept. 10a 

sath ie i psi en inten stati nicah eisai rah toa 25c.|/Sept. 30} Holders of rec. Aug. 31a | United Biscuit, com - quar.) ----------| 400.|/Sept. 1) Holders of ree. Aug. 176 
Prairie aoe OS eee 75c.|Sept. 30) Holders of rec. Aug. 31a | United Chemicals, gt (quar.)........ *75c.\Sept. 1|/*Holders of rec. Aug. 166 

eceoian de dninaigsionapanccmnabpaanee tele inate ai 50c.|Sept. 30] Holders of rec. Aug. 3la } United Dept. Stores, oe. (au. ) CNo. 1)]}*22KciNov. 1/*Holders of rec. Oct. = 
me Hall, Inc., com. (quar.)...---- *70c.\Sept. 3|)*Holders of rec. Aug. 20 Pre’ -) (No. bd - 1)*Holders of rec. Oct. 

Participating pref. “oe *75c.|Sept. 3) Holders of rec. Aug. 20 1) Holders of rec. Sept. ise 
Presesd a os Dref. (quar.)-.| *13%{ |Oct. 1/*Holders of rec. Sept. 12 . 3) Holders of rec. Aug. 156 
Preferreé (quar.)........-.-.-.---- *1% |Janl’30|*Holders of rec. Dec. 12 1) Holders of rec. Sept. 3a 
Procter & Gamble, pref. (quar. ae 1% |Sept. 14) Holders o frec. Aug. 24a 1|*Holders of rec. Aug. 15 
Pro-phy-lac-tic Brush, pref. (quar.)....| 1% |Sept. 16] Holders of rec. Aug. 31 . 1|*Holders of rec. Aug. 15 
me 50c.iSept. 1|/*Holders of rec. Aug. 19 . 1)*Holders of rec. Nov. 15 
Sept. 16} Holders of rec. July 15 - 1)/*Holders of rec. Nov. 15 
37 %clSept. 1) Holders of rec. Aug. 104 . 1\*Holders of rec. Aug. 15 
1 . 1] Holders of rec. Aug. 15a . 1}*Holders of rec. Aug. 15 
Oct. 15|*Holders of rec. Oct. 1 1|*Hoiders of rec. . 
Nov. 30|*Holders of rec. Nov. 1 (quar. 30) *Holders of rec. Dee. 26 
Aug. 31|*Holders of rec. Aug. 1 U. 8. Cast Iron Pipe & Fdy., com. (qu.)| 50c./Oct. 31; Helders ef rec. Sept. 
Aug. 29] Holders of rec. Aug. 21a Cemmon (quar.)........-.......-.| 50e. Holders of rec. Dee. 316 
.\Sept. 1/*Holders of rec. Aug. 10 First & conea. Pref. (quar.).........| 30¢.|Oct. 21| Helders of rec. Sept. 
.|Sept. 1|)*Holders of rec. Aug. 10 _ & second pref. (quar.)......... 30¢.|Jan20°30 ef ree. Dee. 3la 
.|Sept. 1/*Holders of rec. Aug. 10 U.S. Dairy Products, com. A (quar.)..-| $1 |Sept. 3} Holders of rec. Aug. 19a 
.|Sept. 1|*Holders of rec. Aug. 15 First SERIO (ONEE.) . woncccareccen $1.75|\Sept. 3] Holders of rec. Aug. 194 
Oct. 1] Holders of reo. Sept. 7e Second preferred (quar.).........--- $2 |Sept. 3] Holders of rec. Aug. 194 
Oct. 1] Holders of rec. Sept. 7e | U.S. zeeene. ae %4 Sept. 3)*Holders of rec. Aug. 15 
Ost. 1/*Holders of rec. Sept. 7 | #Preferred....-.............-.-.-.-- *3% . 3|*Holders of rec. Aug. 15 
Oct. 1/*Holders of rec. Sept. 7 U.8. Treight ee ee 75c.|Sept. 10} Holders of rec. Aug. 20a 
Oct. 1/*Holders of rec. Sept. 7 U. 8. Gypsum, common (quar.)_-..---- .|Sept. 30|*Holders of rec. Sept. 14 
Oct. 1] Holders of rec. Sept. 10¢e Preferred (quar.) ......------.--.-- *1% |Sept. 30)*Holders of rec. Sept. 14 
Nov. 1] Holders of rec. Oct. 106 | U. 8. Ho Machinery (quar.).....--. $1 Sept. 1] Holders of rec. Aug. 206 
Sept. 3) Holders of rec. Aug. 1236 | United States Lea 
Oct. 1] Holders of rec. Sept. 124 Ciass A partic. & cony. stock (qu.)..| $1 Oct. 1) Holders of ree. Sept. 106 
-|Oct. 1] Holders of rec. Sept. 20 U.S. Playing Card, com. (quar.)....... *$1 Oct. 1/*Holders of rec. Sept. 20 
Oct. 1)*Holders of rec. Sept. 14 U.8. Printing & Lithographing— 
(r) Heid. of rec. Jan. 5 ‘36 Com. and second pref. (quar.).-..... *$1.50\Oct. 1|*Holders of rec. Sept. 2. 
Oct. * Holders of ree. Oct. & U. 8. Realty & Impt. (quar.)_-.-....-- 1% |Sept. 14} Holders of rec. Aug. 1 
Roach (Hal) Studioes, pref. (quar.)...-- *50c.|Sept. 1/*Hoiders of rec. Aug. 15 U. 8. Steel ee com. (quar.).......- 1% |Sept. 28] Holders of rec. Aug. 200 
Relland Paper, Ltd., pref. (quar.)-.--- 1% |Sept. 1) Holders of rec. Aug. 15 Preteses GUN) oac ccscccecencepee Aug. 30} Holders of rec. Aug. 56 
Root Refining, conv. prior pref. (quar.) - 45c.\Sept. 1] Holders of rec. Aug. 20 U.8. nad, ong »pf.(acct. accrued div.) |h$2 Sept. 2] Holders of rec. Aug. 156 
Conv. cum. pref. (quar.)....-...-.- 75c.|Sept. 1] Holders of rec. Aug. 20 Universal Cooler, pref. (quar.).......- SEEC.TISG, Medcocccceeccsccqnasensoe 
Roxy Theatre Corp., cl. A (quar.).....- *87\4c|Sept. 1)|*Holders of rec. Aug. 15 Universal Leaf Tobacco— 
6t. Joseph Lead Co. (quar.).....-. 50c./Sept.20] Sept.10 to Sept.20 Common (payable in com. stock)...-.| f35 j|Sept. 10) Holders of rec. Aug. 96 
eee --| 250¢.\@ept.20) Sept.10 to Sept. Universal Products (stk. div.) ..--.---- *e5 Sept. 4|*Holders of rec. Aug. 20 
St. Louis Screw & Bolt, com. (quar.).-..| 38c./Sept. 1} Holders of rec. Aug. 36 Upressit Metal Cap Corp., pref. (quar.)_| $1 - 1} Holders of rec. Sept. 15 
Savage Arms, com. (quar.).....-..... 50c./Sept. 3] Holders of rec. Aug. 156 | Utility & Industrial Corp., pf. (quar.)..| 37}4e|Aug. 30) Holders of rec. July 31 
24 preferred (quar.)-...........-....- *1% | Nov. 15|*Holders of rec. Nov. 1 Wel Ct CONN Sos, co ctrennemoweduane $1 |Sept. 20) Holders of rec. Aug. 31 
Schiff Co., common (quar.)........---.- 25c./Sept. 15] Holders of rec. Aug. 31 Valvoline Oil, common (quar.)......-.- 1% |Sept.17| Holders of rec. Sept. 14 
Preferred 0S ES ae 1% |Sept. 15] Holders of rec. Aug. 31 Vapor Car Heating, pref. (quar.)......-. *1% |Sept. 10|*Holders ef rec. Sept. 2 
Schulte United 5¢ to $1 Stores, pref.(qu.)| *$1.75|Oct. 1/*Holders of rec. Sept. 20 Preferred (quar.)....-.---------.-- *1% |Deo. 10|*Holders ef rec. Dec. 2 
Cem. (in stk. subj. to stkhrs.’ approv.) BE, GE Shaduadebduenedaautsae Vesta Battery Corp”, pref. (quar.).--.-| *$1.75|Sept. 1/*Holders of rec. Aug. 20 
Sears, Roebuck & Co.— Va.-Carolina Chemical, prior pref. (qu.)-| 1% |Sept. 1} Holders of rec. Aug. 174 
(Day: in stock) ........- 61 |Nov. 1| Holders of rec. Oct. 15¢ | Volcanie Oi] & Gas (quar.)......-..-.... *35e.|Sept. 10|*Holéers of ree. Aug. 31 
Second National Investors Corp...-.-..- *$1.25|Oct. 1)*Holders of rec. Sept. 10 Dis csnhetabianbimenbiinmihaiid *5e.\Sept. 10|*Holders of ree. Aug. 31 
Secord (Laura) Candy Shops, com. (qu.)| *50c./Sept. 1|/*Holders of rec. Aug. 15 CE « ccncausncesocinaeasones -| Dee. 10|*Helders of rec. Nov. 86 
Segal Lock & Hardware, com. (quar.)_.| 12cjSept. 16} Holders of rec. Aug. 31 Dn «sn aknateguiinnoapigemmnaaln *5c.|Dee. 10)*Holders of rec. Nov. 30 
Shattuck (Frank G.) Co. (stock div.)..-| ( |Aug. 30} Holders of rec. Aug.si5a | Vulcan Detianing, pref. (quar.) -.-..-.- 1% |Oct. 19) Holders of rec. Oct. 9a 
Sheaffer (W. A.) Pen Co. (quar.)-_....- *$1 Sept. 19|*Holders of ree. Aug. 27 Preferred (accrued accum. div.).....- Oct, 19] Holders of rec. Oct. 94 
Sheffield Steel, com. (quar.)....------ *50c.j;Oct. 1)*Holders of rec. Sept.d20 Pees & GUNES. ccc ccannpnesoce 1% |Oct. 19} Holders of rec. Oct. 96 
Common (payable in com. stock) ....|*f1 Oct. 1)*Holders of rec. Sept.d20 Preferred A (accrued accum. div.)...-. Oct. 19} Holders of rec. Oct. 94 
PS, Se ae *1% |Oct. 1/|*Holders of rec. Sept. 20 Wagner Elec. Corp., com. (quar.).....-. 37 4c\Sept. 1) Holders of rec. Aug. 15 
Shell Union Oil, com. (quar.)........-- 35c.|Sept. 30} Holders of rec. Sept. 4a Common — IEE Ae Me RE 50c./Sept. 1) Holders of rec. Aug. 15 
Convertible preferred (No. 1)-.-.-..--. $1.37%4|Oct. 1] Holders of rec. Sept. 5 PRORIESS (GORE) ac cn cccesccsescnse 1% |Oct. 1) Holders of rec. Sept. 20 
Sherwin-Williams Co., pref. (quar.)....| 1% |Sept. 1} Holders of rec. Aug. 4 Waitt & Bond, Inc., class A (quar.)....| *%50c./Sept. 1/*Holders of rec. Aug. 15 
Shippers Car Line Corp., cl. A (quar.)...| 50c.|Aug. 31] Holders of rec. Aug. 1 eg GS ea ae *35c.;Oct. 1|/*Holders of rec. Sept. 16 
BN SE ee OE $1.75|Aug. | Holders of rec. Aug. 18 Walker (Hiram)-Gooderham & Worts, 
Simmons-Bordman Publishing, pf. (qu.)| *75c.jSept. 3|*Holders of rec. Aug. 20 . 14| Holders of rec. Aug. 31 
Simms Petroleum (quar.)..-.........- 40c.|Sept. 14) Holders of rec. Aug. 304 quar.) . 14| Holders of coup. No. 8 
Simon (Franklin) Co., pref. (quar.)....- 1% |Sept. 3) Holders of rec. Aug. 194 | Waltham Watch, pref. (quar.)_-. ea . 1|*Holders of rec. Sept. 21 
Simons (H.) & Sons, Ltd., com. (qu.)-.- 50c.|Sept. 1] Holders of rec. Aug. 20 Walworth Co., common (quar.)........ 30¢.|Sept. 16} Holders of rec. Aug. 31¢@ 
Po ee eee 1% |Sept. 1| Holders of rec. Aug. 20 Preferred (quar.) i An an deeb an ati ekcacte tt *75c.|Sept. 30|*Holders of rec. Aug. 20 
Sinclair Consol Oil, com. (quar.).....-- 50c.|Oct. 15| Holders of rec. Sept. 14a | Warner Bros. Pictures, com.(qu.) (No.1) 75c.\Sept. 1) Holders of rec. Aug. 10a 
ee ON SEE SOLE Da 25c./Oct. 15) Holders of rec. Sept. 14a Common oun lin de Silo ainhendsahani ulate 12%c.|Sept. 1) Holders of rec. Aug. 10 
SE IS 50c.|Sept. 16) Hol of rec. Aug. 156 DERE COE iis desscadanecnce 55c./Sept. 1) Holders of rec. Aug. 10 
Smith (Howard) Paper Mills, pref. (qu.)| 134 |Sept. 3| Holders of rec. Aug. 21 | Wayagamack Pulp & Paper (quar.)----- 75¢.|Sept. 1| Holders of rec. Aug. 15 
Goule DMN OGET doo Wa setinncticcecsecs *2 |Aug. 25|*Holders of rec. Aug. 2 Wayne Pump, conv. pref. (quar.)...... 87}4c.|Sept. 1| Holders of rec. Aug. 20 
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Per When Books Closed 
Name of Company. Cent. |Payabie Days Inclusios. 
Miscellaneous (Concluded) 
Weber Showcase & Fixture, ist pret.(qu.)| *50c.|/Sept. 1|*Holders of rec. Aug. 15 
Welch Grape Juice, common (quar.) -.-- 25c.;/Aug. 31| Holders of rec. Aug.-15 
Common | ame  dabeereragheahaoned 25¢c.|Aug. 31| Holders of rec. Aug. 15 
Preferred (quar.)...-...--..------- 1% |Aug. 31| Holders of rec. Aug. 15 
Wellington Oil (quar.)..............-- *5c.|\Sept. 15|*Holders of rec. Aug. 
Wesson Oil & Snowaritt, pref. (quar.)...| $1 Sept. 1! Holders of rec. Aug. 154 
Western Auto Supply, com. A & B (qu.)| _75e.|/Sept. 1| Holders of rec. Aug. 20 
Western Dairy Prod. class A (quar.)...- $1 Sept. 1] Holders of rec. Aug. 124 
Western Reserve Investing, 6% pf. (qu.)| 1% |Oct. 1! Holders of rec. Sept. 14a 
ting preferred (quar.)....-.- 1% |Oct. 1] Holders of rec. Sept. 14a 
Westvaco Chiorine Prod., com. (quar.)..| 50c./Sept. 1| Holders of rec. Aug. 154 
West Va. Pulp & Paper pret. (quar.)....| *14% | Nov. 15|*Holders of rec. Nov. 5 
Wheeler Metal Products, com. (quar.)..| *50c./Sept. 14|*Holders of rec. Sept. 5 
NE soc cusehboane *50c .|Sept. 14|*Holders of rec. Sept. 5 
Wheeling Steel Corp., com........-..--- *$1 Sept. 1} Holders of rec. Aug. 12 
White (8 8S) Dental Co., stock div... -- ED lisdowen *Holders of rec. Aug. 15 
Subject to stockholders meeting Aug. |16. 
White (J. G.) Engineering, pref. (quar.)-| 1% (Sept. 1| Holders of rec. Aug. 15 
White (J. G.) & Co., pref. (quar.)....-- 1% |Sept. 2| Holders of rec. Aug. 15 
We Ol CREED, .kccccsccnsbsnce 25c.|Sept. 30} Holders of rec. Sept. 124 
White Motor Securities, pref. (quar.)..-| 1% (Sept. 30) Holders of rec. Sept. 12 
White Rock Mineral Spgs., com. (quar.) 75c.\Oct. 1| Holders of rec. Sept. 20a 
DE BEE) CE Stn eodas ccobandesco 1% {|Oct. 1} Holders of rec. Sept. 20 
ee a 3% |Oct. 1| Holders of rec. Sept. 20 
Will & Baumer Candle Co., pref. (qu.)-| 2 Oct. 1| Holders of rec. Sept. 16 
WillyeOveriand Co., pref. (quar.)..-..- 1% |Oct. 1| Holders of rec. Sept. 16a 
Winsor Hotel, pref. (quar.).....-.-...- 1% |Sept. 1| Holders of rec. Aug. 15 
Winton Engine, conv. pref. (quar.).....| *75c.|Sept. 1|*Holders of rec. Aug. 20 
Witherow Steel, ist pref. (quar.)- --| *1% |Aug. 31|*Holders of rec. Aug. 23 
Second preferred (quar.).....-. --| *1% |Aug. 31/*Holders of ree. Aug. 23 
Wolverine Tube, pref. (quar.)__......-| *1% |Sept. 1!*Holders of rec. Aug. 15 
Woodward Iron (quar.)_......--..-..- *$1 (Sept. 1|*Holders of rec. Aug. 20 
Wootworth (F. W.) Co.— 
New $10 par stock (quar.)......---- 60c./Sept. 3| Holders of rec. Aug. 10a 
Worthington Pump& Mach.., pf.cl.A(qu.) 1% |Oct. 1} Holders of rec. Sept. 10a 
Preferred class A (acct. accum. div.)..| 41% |Oct. 1} Holders of rec. Sept. 10a 
Preferred class B (quar.)....-.------ 1% |Oct. 1) Holders of rec. Sept. 10a 
Preferred class B (acct. accum. div.)..| Al44 |Oct. 1) Holders of rec. Sept. 10a 
Wright Aeronautica! Corp. (quar.) ....- 50c.|Aug. 31; Holders of rec. Aug. 15a 
Wrigley (Wm.) Jr., Co. (monthly).-..-.- 25c.|Sept. 1| Holders of rec. Aug. 20a 
RISER EE Ee oe 25¢.|Oct. 1| Holders of ree. — 20a 
Dt ‘castticenssebbddsaseoneawe 25c./Nov. 1| Holders of rec. Oct. 194 
PE tncccneidiemtnnengniaobinl 50c.|Dec. 2) Holders of ree. Nov. 20a 
Yale & Towne Mfg. (quar.)........---- $1 Oct. 1! Holders of rec. Sept. 10a 
Youngstown Sheet & Tube, com. (in stk.)|*/20 Subject! to stkh’ders meet.Aug. 15 
Youngstown Sheet & Tube, com. (quar.)| *$1.25'Oct. 1)*Holders of rec. Sept. 14 
Common (payable in common stock)_| 20 |Sept. 9| Holders of rec. Aug. 26a 
UE CE Find cnncocdpedtinan a1i% Oct. 1° Holders of rec. Sept. 14a 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will net be quoted ex-dividend on this date and not until further notice ft The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock. 
f Payable in common stock. 9 Payable in scrip. 4 On account of accumulated 
dividends. / Payable in preferred stock. 

m Dividend on Central States Elec. Corp. conv. pref. stocks payable at option of 
holder as follows: Series of 1928, $1.50 in cash or three-thirty-seconds of a share of 
common for each share of pref., and on Series of 1929, three-sixty-fourths of a share 
of common for each share of preferred. 

n British-Amer. Tobacco dividend is 10d. per share. All transfers received in 
London on or before Sept. 3 will be in time for payment of dividend to transferrees. 

o City Saving Bank, Budapest dividend is two pengoes for each share of 50 pengoes, 

D Power Corp. of Canada stock dividends are; on common five shares of common tor 
each one hundred shares; on partic. preferred two shares com. for each one- 
hundred shares. 

@ Holland Finance dividend 62 %c. cash or 2% in stock. 

rf Rio Grande Ol! stock to be on & $2 per annum basis. The company has 
Geelared $1 payable July 25 to declare 
Jan. 25 1930. The stock dividends are 1% shares on eeoh 100 shares, frst 
14% having been deciared payabie April 25 with the intention to declare a second 
1K% payable on or before Oct. 25. 

8 Best & Co. stock dividend is one share for each share held subject to stockholders 
meeting Sept. 9. 

‘Frank G Shattuck Co. stock dividend is two additional shares for each share 
held, authorized at stockholders’ meeting Aug. 12. 
ots see ge = Service Class A dividend is 43%c. cash or one-fortieth share 

stock. 

e Peoples Light & Power dividend will be paid in class A common stock at rate of 
one-fiftieth share for each share yee unless holders request cash on before Sept. 18. 

w Less deduction for expenses of depositary . 

z -N Y. Stock Exchange rules Frank G. Shattuck Co. common be not quoted ex 

the 200% stock dividend until Sept. 3. 
stock may on or before Aug. 12 apply 


ciass A 
the purchase of additional class A stock at $27 per share. 
is $.564685. 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUGUST 17 1929. 





























* Surplus & | Net Demand Ttme 
Cleartng House * Captial. Undtotded Depostis Depostts 
Members. Profits. Average. Average. 
$ $ 

Bank of N. Y. & Tr. Co_-. 6,000,000 13,828,900 59,922,000 11,016,000 
BK. of the Manhattan Co. 22,250,000 42,862,600 173,622,000 42,774,000 
Bank of America N. A...| 35,775,300] 38,675,900] 165,001,000 55,623,000 
National City Bank. ...- 110,000,000! 125,260,400) a997,458,000/} 193,200,000 

Chemical Bank & Tr. Co. 15,000,000 21,003,400} 183,917,000 ,004, 
Guaranty Trust Co....-.. h90,000,000)h 196,418, 100}b 739,379,000 86 ,458 ,000 
Chat. — Nat.Bk.&Tr.Co 13,500,000 16,212,700} 148,759,000 38 354,000 
Cent. Han. Bk. & Tr. Co. 21,000,000 79,153,300 330,333,000 48,744,000 
Corn Exchange Bk. Tr. Co 12,100,000 22,425,500} 170,823,000 32,233,000 

National Park Bank 24,500,800} 129,479,000 0, 
First National Bank 97,773,200} 231,142,000 10,597,000 
ri, £° Sere 81,396,700) 345,266,000 41,549,000 
Continental Bank... .-. £11,000,000 9,564,000 696 ,000 
Chase National a £120,397 ,400} 590,626,000 53,998,000 
Fifth Avenue Bank... 3,736,600 24,833,000 892,000 
Seaboard Bank --..-.- 17,121,700} 116,151,000 8,263,000 
Bankers Trust Co._..... 79,638,500!d 380,758,000 34,224,000 
Title Guarantee & Tr. Co. 24'063.500 32,773,000 2,000,000 
Fidelity Trust Co......-. 3,933,100 42,354,000 5,185,000 
Lawyers Trust Co... 4,327,900 20,530,000 2,334,000 
New York Trust Co 500, 33,094,500} 143,579,000 20,189,000 
Equitable Trust Co_..._- 30,000,000 28,801,900} €345,992,000 41,820,000 
Comm’! Nat.Bk.& Tr. Co. 7,000,000 7,886,400 36,981,000 4,158,000 
Harriman N. Bk. & Tr. Co 1,500,000 2,845,300 31,409,000 5,744,000 

Cleartng Non-Members 

City Bk. Farmers Tr. Co. 10,000,000 10,000,000 8,180,000 1,366,000 
Mechanics Tr.Co.,Bay’ne 500, 832,800 3,157,000 5,584,000 
IS ood: winnie ah tains 601,625,300'1,107,191,10015,461,988,0001 771,545,000 
Includes deposits in foreign branches: (a) anes 248,000; (b) $126,411,000: 


(c) $13,068,000; (d) $61,979,000; (e) $133,503 ,00¢ 
* As per officia’ reports—National, June 29 ios: State, June 29 1929; trust com- 


panies, June 29 1929. 


f As of July 1 1929; ¢ As of July 15 1929; h As of July 22 1929. 





The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Aug. 16: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED FRIDAY, AUGUST 16 1929. 


NATIONAL AND STATE BANKS—Average Figures. 



































Oth. Cash,|Res. Dep.,|Dep. Other 
Loans. Gold. |Including|N. Y. and|Banks and Gross 
Bk. Notes .| Trust Cos.| Depostis. 

Manhattan — s ba s a s g 
Bank of U. 8__/244,423,000 70,000|5,217,400135,762,200| 2,274,600/236 248,000 
Bryant Pk. Bk.| 1,761,000 «=<-| 220,000 Sl Le 2,096 ,400 
Chelsea Ex. Bk) 21,905,000 ~---11,614,000] 1,267,000; -....-- 19,775,000 
Grace National] 18,386,100 3,000 1,300] 1,616,300] 1,263,800] 16,037,700 
Port Morris...| 3,861,200 25,600 85,100 5,600 109,800 ,328,100 
a 141,584,000 27 ,000/}1,921,000) 8,822,000} 28864,000) 153,892,000 

ri n— 
Peoples Nat’l..' 8,000,000 5,000! 104,000 564,000 68,000! 7,900,000 
TRUST COMPANIES—Average Figures. 
Res’ce Dep.,| Depo. Other 
Loans. Cash. N.Y. and| Banks and Gross 
Elsewhere. | Trust Cos. | Depostis. 

M anhatian— $ 3 3 $ 
eee 47,936,400} 9,888,200 963,400 21,500} 47,394,600 
Bank of Europe & Tr.| 16,989,200 923,732 296,100) senssse 16,286,400 
Bronx County -.-..-.- 28,303,271 699,523 vu. 25,594,773 
Diestwedasuae $8,620,300} *5,537,500} 4,419,400; 3,230,600] 75,970,200 
Federation ........- 17,889,790 160,263] 1,275,668 182,809] 17,870,520 
Pi dnacnwondes 16,906,800] *2,061,900 TY... ee 13,624,700 
Maoufacturers - --.- 407,598,000} 3,034,000) 57,419,000) 2,112,000/362,070,000 
United States. ....-. 69,500,765} 3,466,667) 7,749,896) ..-.-- 54,840,488 

Brooklyn— 
Brooklyn. ...-..--.|117,328,200} 2,948,600) 18,600,300 45,200} 111,395,900 
Kings County..--.-. 26,473,546} 1,593,849} 2,318,300); -...-- 23,814,224 

Bayonne, N. J.— 
Mochanles . ......-- 9,152,409 242,675 706,282 301,455! 9,106,533 




















* Includes amount with Federal Reserve Bank as follows: 
Fulton, $1,752,500 


Empire, $3,559,100; 








Boston Clearing House Weekly Returns.—lIn the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aug. 21 Changes from Aug. 14 Aug. 7 
i929. Previous Week 1929. 1929. 
t 3 a $ 
ee 95,700,000} Unchanged 95,700,000 94,050,000 
Surplus and profits.....-. 113,178,000} Unchanged 113,178,000} 110,694,000 
Loans, disc’ts & invest’ts_|1,142,309,000} + 1,914,000)1,140,395,000}1, 140,064,000 
Individual deposite.....-. 682,706,000} —13,094,000 ,800,000| 696,125,000 
Due to banks..........- 129,506,000} —1,822,000| 131,328,000} 140,475,000 
Time deposits.......... 362, ,000; —2,797,000] 265,143,000] 264,416,000 
United States deposits--.-. 2,992,000 —6 1,000 3,053,000 4,183,000 
Exchanges for Clg. House} 33,636,000} +3,372,000} 30,264,000] 36,065,000 
Due from other banks--. 86,156,000} +5,865,000} 80,291,000} 86,424,000 
Res’ve in legal deposit’s_-. 81,993,000} —1,481,000 83,474,000 84,028,000 
Cash in bank.-....-.-.-.- 8,540,000 —385,000 8,925,000 8,559,000 
Res’ve excess in F. R. Bk. 815,000 + 84,000 1,164,000 744,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 17, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries” and ‘“‘Cash in vaults.” 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 























Week Ended Aug. 17 1929. - 1. a 
Two Ciphers (00) ug. ug. 3. 
omitted. Members of Trust 1929. 1929. 
F.R. System| Compantes. Total. 
$ $3 3 $ $ 
NE ice ten cared 60,802,0 7,500,0 68,302,0 68,302,0 68,302,0 
Surplus and profits ...| 208,393,0 16,519,0} 224,912,0} 224,912,0] 224,912,0 
Loans, discts. & invest .|1,076,364,0 73,616,0}1,149,980,0/1,146,222,0)1,144,392,0 
Exch. for Clear. House 35, 282,0 35,682,0 37,108,0 42,762,0 
Due from banks..-..-.. 94, 556, 0 13,0 94,569,0 86,997,0 99,293,0 
Bank deposits.-.-.-..-- 127,837 ,0 771,0} 128,608,0| 130,807,0} 129,053,0 
Individual deposits...| 620,061,0 32,115,0| 652,176,0} 650,963,0} 670,585,0 
Time deposits........ 206,687 ,0 21,057,0| 227,744,0} 229,599,0} 236,550,0 
Total deposits......-. 954,585,0 53,943,0/1,008,528,0/1,011,370,0}1,036,189,0 
Res. with legal depos... 00.306.0| <.-.-+<- 9,334,0 5.012, 5,568,0 
Res. with F. BR. Bank.j| -....---- 5,055,0 5,055,0 69,671,0 70,120,0 
Cash in vault*.....-.- 10,283,0 1,478,0 11,761,0 11,891,0 11,579,0 
Total res. & cash held. 79,617,0 6,533,0 86,150,0 86,574,0| 87,267,0 
Reserve required - .--.- ? ? ? ? ? 
Excess reserve and cash 
RS ? ? ? 7 t 








* Cash in vault not counted as reserve for Federal Reserve members. 
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ef the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug.22,and showing the condition 


as a whole in comparison with the figures for the seven 


The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives deta 


Reserve Agents and between 
latest week 


weeks and with those of the co 


ansactions in F 


ils rding tr 
e latter and Federal 


In the first table we present the results for the system 
nding week las 
ederal Reserve Agents’ 
ederal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 
appears on page 1211, being the first item in our department of ‘Current Events and Discussions.”’ 


it year. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 21 1929. 








































































































Aug. 21 1929.|Aug. 14 1928.| Aug. 7 1929.| July 31 1929.) July 24 1929.| July 17, 1929.) July 10 1929.|July 3 1929.|Aug¢. 22 1928. 
RESOURCES. $ $ $ $ $ $ $ $ bg 
Gold with Federal Reserve agents_-_._-. 1,561,563,000}1 ,553,821,000| 1,485,822 ,000/ 1,479 499,000) 1 504,983,000) 1,494,374,000/1,439,492,000] 1,380, 112,000/1,107,113,000 
Gold redemption fund with U.S. Treas.| 67,745,000] 75,494,000} 71,173,000} 73,580,000) 88,842,000) 79,607, 82,335,000} 67,828,000) 66,020,000 
Gold held exclusively agst. F. R. notes}1,629,308,000/1,629,315,000/ 1,556 ,995,000) 1,553 ,079,000)1,593,825,000) 1,573,981 ,000/ 1,521,827 ,000] 1,447,940,000/1,173,133,000 
Geld settlement fund with F. R. Board..| 716,863,000] 686,248,000| 675,762,000| 666,970,000) 608,264,000) 610,822,000] 600, ,000} 669,696,000 ,244,000 
Gold and gold certificates held by banks.| 608,017,000} 622,876.000| 707,275,000) 740,014,000) 741,643,000) 744,773,000) 779,324,000] 748,704,000} 725,611,000 
Total gold reserves. ............. ---|2,954,188,000/2,938,439,000|2,940,032 ,000|2,924,063 ,000/2,943,732,000)2,929,576,000/2,901,817,000/2,866,340 ,000/2,613,988,000 
es other than gold. ............- 88,626,000) 190,379,000} 183,314,000} 185,356,000) 182,011,000} 168,100,000 ¥ t 174,959,000} 147,414,000 
ee), a a 3,142,814,000|3,128,818,000/3,123,346 ,000/3,109,419 ,000/3, 125,743 ,000/3,097,676 ,000)3 ,062,039,000|3,041,299,000|2,761,402,000 
a aoe — 26 oo ccsccascccessece 58,782,000 63,139,000 61,766,000 66,661,000 75,804,000 79,275,000 71,099,000 55,912,000 57,582,000 
unted: 
Secured by U. 8. Govt. obligations...| 448,120,000} 511,455,000) 582,250,000) 592,783,000) 584,736,000} 611,162,000] 650,390,000] 609,898,000} 584,904,000 
Other bills discounted.............. 638,258,000] 516,533,000} 481,820,000} 482,931,000) 479,220,000) 472,538,000} 502,651,000} 515,185,000} 452,542,000 
Total bilis discounted. ............-- 986 ,378,000]1,027 988,000) 1 ,064,070,000| 1,075,714,000) 1 063,956 ,000} 1 083,700,000) 1,153,041 ,000) 1,125,083 ,000|1,037,446,000 
Bills bought in open market-........-- 132,137,000} 117,885,000 79,158,000 74, ,000 68,842,000 67,638,000 65, ,000 73,922,000} 183,600,000 
U. S. Government securities: 
| a eee eee 42,693,000] 42,673,000} 41,886,000] 42,626,000) 42,663,000) 42,669, 42,668,000} 43,246,000] 54,599,000 
P:R. .atsstsacvanss 90 ,943 ,000 89,053,000 94,955,000 80,779,000 81,155,000 97,181,0 82,816,000 85,779,000 85,651,000 
Certificates of indebtedness 14,971,000 22,577 ,000 20,759,000 23,878,000 21,882,000 13,265,000 10,660,000 12,357 ,000 66,660,000 
Total U. S. Government securities_.._| 148,607,000! 154,303.000] 157,600,000) 147,283,000) 145,700,000) 153,115,000} 136,144,000} 141,382,000} 206,910,000 
Other securities (see note).......------ 15,950,000} 10,650,000} 10,600,000} 10,450,000) 10,250,000) 10,255,000} 10,665,000} 10,465,000 990,000 
PORTE TARE G0 BUG acncducccsccaccess) suncedsses] secsscaacs] ~~ sevecaus] -estdeucsne] - seewesusralcecsseseessese aeeesReckecl sacensnenel | sennsacsce 
Total bills and securities (see note) ..-.|1,283,072,000]1,310,826,000/1,311,428,000) 1,308,014,000/1,288,748,000] 1,314,708,000)1,365,826,000) 1,350,852 ,000/1,428,946,000 
COORE DERE BORGES 1500 NOW) ccccccccnas| socondssndh scocagencal,  ccasendccl a0edhesensl.. dnsksnceenlindduakgnchannl oonmeebel). icedinee abeees 
Due from foreign banks... ..........-- 724,000 723,000 722,000 726,000 728,000 729,000 729 000 728, 574,000 
Ee 712,509,000] 784,158,000] 664,641,000) 678,772,000) 718,180,000] 822,126,000} 716,451,000} 810,892,000} 636,859,000 
Ck, Eee ee 58,818,000 58,818,000 58,818,000 58,795,000 58,725,000 58,614,000 58,614,000 58,614,000 60,134,000 
Ee 10,484,000 10,610,000 10,482,000 10,285,000 10,454,000 7,846,000 7,710,000 8,132,000 8,813,000 
Total eat Ts sete ooeno=s 5,267 ,203,000}5,357,092,000/5,231,203,000/ 5,232,672 ,000/5,278,382 ,000| 5,380,974,000|5,282,468,000| 5,326 ,429,000/4,954,310,000 
ABI S. 
Ke R. — in actual circulation....... 1,822,853,000/1,815,378,000|1,811,038,000|1,779,388,000) 1,780,403,000} 1,801,225,000| 1,833 ,004,000) 1,736 259,000] 1,641,967,000 
eposits: 
Member banks—reserve account....- 2,292 ,032,000/2,330,365,000|2,322,858,000) 2,355,284 ,000/2 356,917,000) 2,352,081 ,000/2,302,874,000/2,380,165,000/2,280,560,000 
oe, a ev 18,468,000 18,161,000 24,734,000 14,468,000 17,257,000 12,567 ,000 27,555,000 23,373,000 17,331,000 
Foreign banks (see note)_........--.- 7,142,000 4,924,000 6,248,000 5,796,000 7,376 000 8,138,000 5,567,000 6,128,000 9,140,600 
oS Ee es 19,531,000 22,662,000 23,466,000 22,015,000 20,577,000 21,198,000 23,715,000 28,282,000 18,599,000 
eo a ees 2,337,173,000/2,376,112,000'2,377,306 ,000 2,397 ,563,000 2,402,127.000)2,393,984,000 2,359,711 ,000,2,437 ,948,000 2,325,630,000 
Deferred availability items..........-. 54,838,000} 714,079,000; 593,734,000} 611,362,000; 651,948,000) 742,129,000 649,848,000} 712,989,000| 584,711,000 
SE BEE Ts. a> deo-gi on. satin ete ciabenikipn 166,217,000! 166,135,000] 165,045,000] 161,565,000} 161,406,000] 161,547,000] 158,797,000} 158,585,000} 144,854,000 
titi das ic cnn obnndaiobamtial 154,398,000} 254,398,000 ,398,000} 254,398,000} 254,398,000) 254,398,000] 254,398,000] 254,398,000] 233,319,000 
All other liabilities... cuttbindbbbeashe 31,724,000 30,990,000 29,682 ,000 28,396 ,000; 28,100,000 27,691,000 26,710,000 26,250,000 23,829,000 
‘Tete DANES cccccoccccncccccess 5,267,203 ,000!5,357 ,092,000}5,231,203,000/5,232,672,000/5,278,382 ,000/5,380,974,000|5,282,468,000/ 5,326 ,429,000/|4,954,310,000 
Ratio of gold reserves to deposits and} 
F. R. note liabilities combined ---...- 71.0% 70.7% 70.2% 70.0% 70.3% 69.8% 69.2% 68.6% 65.9% 
Ratio of total reserves to deposits and 
F. R. note liabilities combined _.....- 75.5% 74.6% 74.6% 744% 74.7% 73.8% 73.0% 7.29% 69.6% 
Centingent lability on bills purchased 
for foreign correspondents-_........-- 442,668,000} 441,924,000} 462,606,000) 458,477,000) 446,980,000) 442,526,000) 440,592,000} 428,711,000) 289,353,000 
Dtstrtbution by Maturtttes— $ $ 3 3 3 $ 3 3 
1-15 days bills bought in open market - 90,337,000} 86,311,000] 50,788,000} 47,368,000] 40,059,000; 39,538,000} 35,293,000 848 75,725,000 
1-15 days bills discounted .__....----- 726,899,000] 768,320,000] 842,036,000) 844,787, 846,120,000} 871,167,000} 928,035,000} 898,478,000] 830,533,000 
1-15 days U. 8. certif. of indebtedness. 5,600, 13,600,000 11,000,000 12,965,000} 12,325,000 4,410,000 1,520,000 2,990,000 3,280,000 
1-35. Gaye mmleigal WasTASE...cccccnh cocccccses] cascassace] cosscceenc) cscacccsse] = « _secessail seccnsassal stianckdsset sesdcsssce] sav eeseses 
16-30 days bills bought in open market - 13,008,000 9,514,000 10,718,000 10,457,000 10,690,000 11,045,000 13,026,000 17,764,000 36,924,000 
16-30 days bills discounted --......-.-.. 53,432,000} 53,595,000} 43,050,000} 47,421,000) 47,285,000} 49,796,000} 52,149,000} 53,445,000 386, ! 
16-30 days U. 8. certif. of indebtedness. B.BIG BOR cacccotcsst ccccssuces] sasnceccael- sandenes] acssedssecst sdsncceses| ctbecescses| cosscucesea 
16-60 Gage municignl warrantO.....2.26) s--c-escnn| amcccccsce] coccecccse]. coccacsess| setncsncce] esccsactsel coseganencel: concaasses! setsabatoe 
31-60 days bills bought in open market - 14,694,000} 12,294,000) 11,176,000 9,432,000} 10,445,000 0,581,000} 11,315,000 12,123,000} 41,387,000 
31-60 days bills discounted __.......-.- 117,011,000} 107,510,000} 93,502,000} 87,375,000) 81,913,000} 78,382,000] 79,936,000} 78,270,000} 86,953,000 
31-60 days U. S. certif. of indebtedness_}  -._------- .723,000 8,908,000) 9,242,000 7,467 ,000 EEE sadhana écanunnonaa pa A ae 
31-60 days municipal warrants..-...-..-- 300,000 BED DEEL, snentesheal sustoasueel | sguannehs “bexaadaaee, sasaeateel aanneeeuae cnpeienian 
61-90 days bills bought in open market - 11,770,000 7,692,000 5,814,000 6,672,000 7,296 ,000} 5,832,000 5,685,000 5,735,000} 22,794,000 
61-90 days bills discounted __........-- 80,070,000} 84,138,000} 70,217,000) 75,010,000) 66,435,000} 60,135,000} 63,919,000) 63,552,000) 41,200,000 
61-90 days U. 8. certif. of indebtedness_} -.-.-..---} ---------- 90.000, ......---- 1,090,000 ,027 ,000 J 7,166,000}  ...-...-- 
61-90 days municipal warrante.........| ----------] -.-.------ 300,060} 300, 300,000 y DOME ecaussachiel . deedmle = 
Over 90 days bills bought in open market 2,288,000 2,074,000 662,000 638,000 352,000 642,000 657,000 1,452,000 6,770,000 
Over 90 days bills discounted__....-.-- 8,966,000} 14,425,000 15,265,000] 21,121,000) 22,203,000} 24,220,000; 29,002,000) 31,338,000} 10,374,000 
Over 90 days certif. of indebtedness - --.- 555,000 54, 61,000 1,671,000 1,000,000) 728, 905, 2,201,000} 63,380,000 
Over 90 days municipal warrants.....-] <---..-2--] connec cnn] cece ccc en] coe cceceon] cw wecece]| ceccccceee| cccecennce 300,000} ..-.-.---- 
F. R. notes received from Comptroller_-_|3,749.414,000|3,756,266,000|3,752,823 ,000/3,763,896,000|3,814,484,000/3,845,385,000/3,831,317,000}3,831,793,000|2,807,420,000 
F. R. notes held by F. R. Agent...-..-. 1,423,031,000]1,413,986 ,000/}1,414,044,000) 1,423,985,000/ 1,448,847 ,000]1,450,273,000/1 ,471,785,000/1,571,715,000| 780,020,000 
Issued to Federal Reserve Banks-_-__.- 2, 326,383,000 | 2,342,280 ,000|2,338,779,000/2,339,911,000/2,365,637 ,000/2,395,112,000/2,359,532,000)2,260,078,000|2,027,400,060 
How Secured— 
By gold and gold certificates.......... 435,863,000] 432,121,000} 371,153,000) 371,153,000) 371,153,000} 374,153,000) 356,395,000} 376,395,000} 348,620,000 
Gold SO a ae ree Ae eer 100,136,000 :797,000} 101,609,000} 98,685,000) 579, 89,541,000 
Gold fund—Federal Reserve Board_--__/1,125,700,000|1,121,700,000/1,114,669,000| 1,008,210,000)1,031,033,000/1,018,612,000| 984,412,000} 906,138,000] 668,952,000 
_ - ee seer 1,062,853,000/1,068,611,000/ 1,096,477 ,000) 1, 102,295,000) 1,079,006 ,000) 1,104,651 ,000}1,170,445,000) 1,164,330,000/1,189,770,000 
areca ncn tniievesict aicliiniibesiartsiarncbsinticl '2,624,416,0002,.622,432.000 2,582,299,000!2,581,794,000 2,583,989,000'2 ,599.025.000/2 .609,937 ,000'2,544,442,000 2 ,296,883,000 
*Revised figures 


NOTE.—Beginning 
to foreign correspondents. 


“Other securities,”” and the caption, ‘Total earning assets’’ to ‘““Total bills and securities 


the discoun 


with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
In addition, the caption, “All 


assets,’’ previously made up of Foreign Intermediate Credit Bank debentures, was changed to 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 


The latter item was adopted as a more accurate description of the total of 
ts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
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fhe ctphers (00) omttted. 
































al Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.|Rtchmond| Atlanta. | Chicago. |St. Louts.| Mtnneap.|Kan.City.| Dallas. | San Fran. 
RESOURCES. z $ 3 $ 3 3 3 $ $ 3 3 3 s 
Gold with Federal Reserve Agents}1,561,563,0|149,917,0| 285,474,0|128,416,0|143,800,0] 46,656,0|103,000,0|329,564,0} 20,800,0) 54,167,0) 71,248,0} 21,758,0/206,763,0 
Gold red’n fund with U.S. Treas. 67,745,0| 5,917,0 20,107,0| 6,804,0} 3,937,0} 3,786,0) 3,936,0) 7,213,0} 4,107,0} 3,527,0] 3,280,0] 2,824,0] 2,307,0 
Gold held excl. agst. F. R. notes/1,629,308,01155,834,0] 305,581,0}135,220,0)147,737,0| 50,442,0|106,936,0/336,777,0) 24,907,0) 57,694,0) 74,528,0) 24,582,0/209,070,0 
Gold settle’t fund with F.R.Board| 716,863,0}) 30,224,0) 220,504,0 ,005,01117,876,0| 28,945,0| 14,740,0)113,246,0) 32,715,0| 17,456,0| 54,725,0| 21,486,0| 40,941,0 
Gold and gold ctfs held by banks.| 608,017,0} 26,389,0} 361,136,0| 30,378,0| 34,540,0| 7,063,0) 3,554,0) 87,433,0} 8,034,0| 5,774,0} 4,981,0| 9,045,0} 29,690,0 
Total gold reserves........--.- 2,954,188,0/212,447,0} 887,221,0)189,603,0/300,153,0] 86,450,0)125,230,0/537,456,0| 65,656,0| 80,924,0)134,234,0) 55,113,0/279,701,0 
Reserve other than goild__._...-.-- 188 ,626,0}) 16,060,0 72,106,0| 9,798,0} 8,918,0| 7,068,0| 8,301,0] 28,272,0| 10,274,0) 2,842,0} 4,926,0} 5,218,0] 14,843,0 
4 . 3,142,814,0}228,507,0} 959,327,0/199,401,01/309,071,0| 93,518,0)133,531,0|565,728,0| 75,930,0| 83,766,0|139,160,0] 60,331,0/294,544,0 
WeGEsNtVe CORR « c ccccccecccces 58,782,0} 7,640,0 16,755,0| 1,277,0) 3,243,0] 4,349,0| 6,692,0] 5,354,0} 4,104,0} 1,093,0); 1,759,0| 2,563,0} 3,953,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations! 448,120,0} 39,189,0] 123,852,0] 47,730,0| 42,521,0] 20,165,0| 13,007,0 70,765,0] 25,138,0| 10,643,0} 13,249,0} 14,535,0) 27,326,0 
Other bills discounted-.-...._-.- 538,258,0} 50,301,0} 109,295,0] 49,766,0} 30,569,0| 39,808,0} 60,927,0] 51,161,0) 48,159,0) 12,672,0) 20,893,0) 32,182,0| 32,525,0 
Total bills discounted_......-- 986,378,0] 89,490,0| 233,147,0| 97,496,0| 73,090,0] 59,973,0| 73,934,0)121,926,0) 73,297,0| 23,315,0) 34,142,0) 46,717,0| 59,851,0 
Bills bought in open market.-_--- 132,137,0} 19,048,0 65,665,0! 4,540,0} 2,695,0) 2,104,0) 5,279,0) 11,482,0 82,0} 1,503,0) 1,971,0} 5,319,0] 12,449,0 
U. 8. Government securities: 
ti. tethodseainnehe ane 42,693,0} 1,315,0 7,495,0| 1,257,0} 1,451,0] 1,152,0 18,0] 20,923,0] ....-.- 4,906 ,0 509,0) 22,813,0 854,0 
nnn 6éneenneeemns 90,943,0} 2,093,0 23,907,0| 9,448,0| 27,640,0 657,0] 3,042,0) 4,310,0] -..... 4,103,0 465,0} 3,223,0) 12,055,0 
Certificates of indebtedness.-_.-.- 14,971,0] 1,055,0 6,080,0| 7,038,0 gprs 2 manne We * actcnne iat ae 
Total U. 8. Gov’t securities_.__- 148,607,0! 4,463,0 37,482,0\ 17,743,0! 29,092,0' 1,809,0! 3,061,0' 25,973,0! -..-.-- 9,056,0 974,01 6,045,01 12,909,0 
































































































































1250 FINANCIAL CHRONICLE [Veu. 129. 
RESOURCES (Connie, | Total. | Boston. |New York. | Phita. |Cleceland.|Richmond| Atlanta. | Chicago. |S. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fran. 
$ $ $ $ $ $ $ s $ $ $ $ $ 
Other securities. .........------ 15,950,0] ...... NE AOE S padawell . decciedll -telneel  dudeadl hed EEE ‘Sicndide wake) eneone 
Foreign loans on gold...-..-2--| ---nnene|  encnnn|  cnnennen|  cnnnn-|  cwneen|  cnnee-|  ceween| cnewnn|  cwneen|  cewenn]  cnneen|  ceeenn|  eo---- 
Total bills and securities... ... 1,283,072,0|113,001,0| 348,344,0]120,079,0|104,877,0| 63,886,0| 82,274,0|159,381,0| 73,379,0| 37,474,0] 37,087,0| 58,081,0| 85,209,0 
Due from foreign banks......... 724,0 0 218, 70; 74.0 33,0 28,0} ‘100.0 29:0 18.0 24:0 24:0 52,0 
Uneollected items. ....-...----- 712,509,0| 70,615.0| 206,965.0| 57,525.0| 68,404.0| 47,493.0] 20,556,0| 90,918,0] 31,251,0] 15,057,0| 40,207,0] 24,660,0] 38,858,0 
Bank premises....------------- 58,818,0| 3,702.0] 16,087,0| 1.762,0| 6.535,0| 3,395.0] 2,744,0| 8,529.0] 3,988.0] 2,110,0| 4,140.0] 1,922.0] 3,904,0 
Me ahtnsdintonsectaccsed 10,484,0 87,0 900; 322,0| 1,249.0] 464.0] 4,615.0} ‘851,0| ‘291,0] 667.0] (159,0| 448.0] . 431,0 
Total resouroes_—------------ 5,267,203,0]423,606,0] 1,548,596 ,0|380,436,0/493,453,0/213, 138,0|250,440,0|830,861,0|188,972,0|140,185,0|222,536,0|148,029,0|426,951,0 
JABI ° 
F. R. notes in actual circulation.|1,822,853,0]177,823,0| 310,831,0]152,561,0|192,943,0| 78,242,0|151,194,0/330,416,0| 62,099,0| 64,933,0| 78,754,0| 46,384,0]176,673,0 
Member bank—reserve acc’t..|2,292,032,0|142,329,0] 905,362,0|132,800,0|187,264,0| 65,979,0| 59,667,0|350,472,0| 76,167,0| 50,086,0| 90,729,0| 60,480,0|170,697,0 
ns sanananbescoe 18,468.0| 1.877,0] 1,220.0] 1.275,0| 1,296.0] 2.432,0] 1,409.0] 2,896.0] 1,439,0] 554.0] 1.431,0]  (933,0| 1,706,6 
Foreign bank-.-.------------- 7,142.0 0] — 3,103,0 ‘0| °591,0|  °267,0| °226,0 94,01 '232'0| 145.0; ‘°191,0|  191,0] '417,0 
Other deposits. -..----------- 19,531,0} 105.0}  6,981,0 88,0| 1,170,0| 144.0] 171.0] 524.0] 296.0]  280,0| 1,097.0 20,0] 8,655.0 
Total deposits. -...---------- 2,337,173,0|144,740,0| 916,666,0|134,719,0]190,321,0| 68,822,0| 61,473,0|354,686,0| 78,134,0] 51,065,0| 93,448,0] 61,624,0|181,475,0 
Deferred availability items_----- 654,838,0| 68,558.0| 177,183.0| 50,482,0| 65,393,0| 45,843,0] 19,344.0| 84,139,0] 31,017,0] 12,931.0| '35,965,0| 25.918,0| 38,065,0 
Capital paid in.......-..------ 166,217.0| 10.585,0| 63.727.0| 16,482.0| 15.489,0| 6,176,0| 5,448,0] 19,897,0| 5,223.0] 3,065.0] 4,266,0| 4,495.0] 11,364,0 
EE cetiintnantdcowannii 254,398,0] 19.619,0] 71,282,0| 24,101.0| 26,345,0| 12,399,0] 10,554,0| 36,442,0| 10,820,0] 7,082.0] 9,086,0| 8,690.0] 17,978,0 
All other liabilities... --.-..-.-- 31,724,0] 2,281.0] 8,907.0] 2.091,0| 2:962,0| 1,656.0] 2,427,0| 5,281,0} 1,679.0] 1,109.0] 1,017.0 18,0] 1,396.0 
Total liabilities. -- ----.------ 5,267,203,0|423,606,0|1,548,596,0|/380,436,0|493,453,0|213, 138,0]250,440,0/830,861,0|188,972,0]140, 185,0|222,536,0]148,029,0]426,951,0 
emoranda. 
Reserve ratio (per cent) .--.----- 75.5 70.8 78.2 69.4 80.6 63.6 62.8 82.6 54.1 72.2 80.8 55.9 82.2 
Contingent liability on bills pur- 
chased for foreign correspond'ts| 442,668,0| 32,726,0| 134,423,0| 42,456,0| 45,109,0| 20,343,0] 17,247,0] 60,588,0] 17,690,0] 11,056,0] 14,594,0] 14,594,0] 31,842,0 
¥. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
recantation? alae 503,530,0! 48,299,0' 204,565,0' 39,909,0! 22,448,0! 14,233,0! 29,949,0] 33,588,0! 12,047,0! 6,044.0! 9,556,0] 9,631,0! 73,261.0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUG. 21 1929. 
Federal Reserve Agent ai— Total. Boston. | New York.| Phtla. |Cleveland.|Richmond; Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two ctphers (00) omitted. $ $ 3 $ $ $ 3 $ 53 $s 3s ¥ ¥ 
F. R. notes rec'd trom Comptroller|3,749,414,0|307,110,0] 929,756,0|273,618,0|292,911,0]179, 139,0|301 ,643,0|599,484,01117,596,0|148,036,0|136,940,0] 75,547,0|387,634,0 
F. R. notes held by F. R. Agent. .|1,423,031,0| 80,988,0] 414°360,0| 81,148,0| 77.520,0] 86,664,0|120,500,0/235,480,0| 43,450,0| 77,059,0| 48,630,0] 19,532,0|137,700,0 
F. R. notes issued to F. R. Bank |2,326,383,0|226,122,0] 515,396,0|192,470,0|215,391,0| 92,475,0|181,143,0|364,004,0| 74,146,0| 70,977,0| 88,310,0] 56,015,0|249,934,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 435,863,0] 35,300,0| 231,848,0| 30,000,0| 38,800,0] 16,190,0] 9,500,0] --.--- 7,800,0] 14,167,0]} -..--- 17,258,0] 35,000,0 
Cit SD GE scccncl: sienentel panecal sesdmeail .pemeebl..nsscadl _pesened concn csensal seteeel ,eeenes] cascnal sanseGh séahon 
Gold tund—F. R. Board_----- 1,125, 700,0|114,617,0| 53,626,0| 98,416,0]105,000,0] 30,466,0| 93,500,0|329,564,0| 13,000,0| 40,000,0| 71,248,0| 4,500,0]171,763,0 
Eligible paper-..-.-.-------- 1/062,853,0|108.385,0] 266,089,0| 85,082,0| 75,571,0| 57.575.0| 79,086,0|133,041,0| 73,226,0| 24,758,0| 35,995,0| 51,930,0] 72,115,0 
Total collateral.........----- 2,624,416,01258,302.01 551,563.01213,498,0/ 219.371 ,0|104,231,0|182,086,01462,605,01 94.026,01 78,925,01107,243,0| 73,688,01278,878,0 
os, Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the member banks in 101 cities from which weekly returns are obtained. hese figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 12 1917, published in the ‘‘Chronicle’’ of Dec. 29 1917, page 3475. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 1211, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
ccep’ 


with the statement of Jan. 9 1929, the loan figures exclude “ tances of other banks and bills of exchange 
mortgages and 


Beginning or drafts sold with en- 
dorsement,”’ and include all real estate loans held by the bank. 
endorsem in in 


ent were included with loans, and some of the included ents. secured by U. 8S. Government obliga are 
no lo: shown separately, only the total of loans on securities being given. hermore, at the Federa are not any more sub- 
divided to show the amount secured by U. 8. obligations and those secured by commercial paper, only a lump total given. The number of 
banks is now omitted; in its place the number of cities included has been substituted. The ve also been re to exclude a bank in the San 
Francisco district with loans and investments of $135,000,000 on Jan. 2, which recently merged with a non-member bank. The are now given in 
round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUGUST 14 1929. (In millions of dollars). 






























































Federal Reserve District— Total. | Boston. |New York| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. |San Fran. 
3 $ s $ s $ 3 $s $ $ $ s s 
Loans and investments—total-_...- 22,460] 1,498] 8,624 1,228] 2,204 677 643| 3,378 692 392 707 478} 1,940 
Loans—total ......-.... apeenone 16,949 1,154 6,602 921 1,566 519 516 2,694 527 269 475 354 1,352 
On securities..............-... 7,575 482 3,254 480 737 201 152 1,282 241 87 138 104 418 
pbtdibsadceeneachanmawtien 9,374 672 3,348 441 829 318 364 1,412 287 182 337 250 934 
Investments—total............. é 5,511 344 2,022 307 638 158 126 684 165 122 232 125 588 
U. 8. Government securities... 2,734 172 1,064 95 304 74 59 311 54 69 110 83 341 
Other securities ....... annasnane 2,777 172 958 212 335 84 68 373 111 54 122 42 247 
Reserve with F. R. Bank.......... 1,674 97 768 76 129 40 39 261 43 26 57 33 107 
Cash in vault....... nbnnabaonbood 246 18 70 15 29 12 ll 39 7 6 12 8 20 
Net demand deposite............. 13,194 906 5,761 702 1,049 351 322 1,915 368 230 525 282 781 
Time deposits................... 6,731 458 1,680 260 952 243 236 1,261 225 130 182 143 960 
Government deposits............. 44 2 12 4 5 2 3 4 rr 1 3 7 
Due from banks. ................ 1,079 47 135 60 92 45 68 212 46 50 123 50 152 
PE itekdhcnwatignmnodets 2,634 111 890 156 203 88 89 436 105 76 224 7 186 
Borrowings from F. R. Bank.....-. 726 43 230 53 70 28 44 95 45 18 19 28 54 
* Subject to correction. 
; Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 21 1929, 


in comparison with the previous week and the corresponding date last year: 


Aug. | 1929. Aug. a 1929. Aug. 22 1928 





Aug. 211929. Aug. 141929. Aug. 22 1928 
Resources (Concluded) — $ $ $ 





Resources— 
Gold with Federal Reserve Agent...... 
Treasury 


3 
175,175,000 






































285,474,000 284,232,000 ie ee eee | ee aban. cicaiaateenadinn 
Gold redemp. fund with U. 8. = 20,107,000 21,404,000 15,932,000 Due from foreign banks (See Note)..... 217,000 217,000 218,000 
PII ns oats ends aeanieenioaen 206,965,000 226,640,000 170,634,000 

Gold held exclusively agst. F. R. notes 305,581,000 305,636,000 191,107,000 | Bank premises__................. 2 16,087,000 16,087,000 16,568,000 
Gold settlement fund with F. R. Board. 220,504,000 174,795,000 196,060,000 | All other resources................... 901, 969,000 1,349,000 
Gold and gold certificates held by bank. 361,136,000 368,428,000 497,466,000 

Oe 1,548,596,000 1,575,029,000 1,501,597,000 

Total gold reserves... .............. 887,221,000 848,859,000 884,633,000 

es Other than gold............. 72,106,000 74,533,000 27,284,000 
TAabtltites— 

EE I Cc noncdawcnahsionece 959,327,000 923,392,000 911,917,000 | Fed’l Reserve notes in actual circulation 310,831,000 311,399,000 344,684,000 
Non-reserve cash... 2. .ccecccececceee 16,755,000 19,102,000 18,088,000 | Deposits—Member bank, reserve acct.. 905,362,000 921,203,000 879,519,000 
Bills discounted— CEE EER SOE ae 1,220,000 1,489,000 2,313,000 

Secured by U.S. Govt. obligations... 123,852,000 160,293,000 186,109,000 Foreign bank (See Note).......-.---. 3,103,000 885,000 2,828,000 

Other bills discounted. ............. 109,295,000 124,078,000 127,917,000 |” 1 eer Tae 6,981,000 7,667,000 7,115,000 

Total bills discounted_............. 233,147,000 284,371,000 314,026,000 eS Se een 916,666,000 931,244,000 891,775,000 
Bills bought in open market........... 65,665,000 63,030,000 41,691,000 | Deferred availability items._........... 177,183,000 188,859,000 146,447,000 
U. 8. Government securities— i ee 63,727,000 63,585,000 48,845,000 

ee 25oramm 9262808) 388800 | SUMS asbiigg =e ‘sootiam “Becolam “G80 eee 
ils a iki sa andicesecaisaias ,907, ,046, 583, o RR eT 907, ,660,000 6,839,000 
Certificates of indebtedness. ........ 6,080,000 14,080,000 17,639,000 
I Poisons min emmanuel 1,548,596,000 1,575,029,000 1,501,597,000 
Total U. 8. Government securities... 37,482,000 38,621,000 26,606,000 
Other securities (see note)...........-. 12,050,000 ,600,000 500,000 | Ratio of total reserves to deposit and 
PP EE IN ic iecinincenna. devatawesh saat ~ esnaxeoues Pt. ae Se aaa ry combined - 78.2% 74.3% 73.8% 
tinge: ity on b 
Total bills and securities (See Note)... 348,344,000 388,622,000 382,823,000 for correspondence... ---.-.-- 134.423.000 133.679.9000 _ 81,004,000 





NOTE.— 


Beginning 
foreign correspondents. In addition, the caption ‘All other 


“Other securities," and the caption ‘Total earni 
discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal 





with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


assets,"’ previously made up of Federal Intermediate Credit bank debentures, was changed to 


ing assets”’ to ‘“Total bills and securities 


The latter term was adopted as a more accurate description of the total of the 
Reserve Act, which, it was stated, are the only items included therein, 
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Bankers’ Gazette. __ 


Wall Street, Friday Night, Aug. 23 1929. 
Railroad and Miscellaneous Stocks.—See page 1239. 
Stock Exchange sales this week of shares not in detailed list: 











STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Aug. 23.| for 

| Week. Lowest. | Highest. Lowest. Highest. 
Railroads—— Par.| Shares. $ per share. | $ per share. |$ per share.$ per share. 
Baltimore & Ohiofullpd| 1,600135 Aug 20 139 Aug 21)123% June 139 Aug 
Beech Creek RR---.-.50) 50 36% Aug 22 36% Aug 22) 36% Aug 41% Jan 
Cleve & Pitts special_50) 70 42 Aug 19' 42 Aug 19} 42 Aug 45% Jan 
Detroit & Mackinac. 100) 100 45 Aug 19 45 Aug 19] 40 Jan 55 Feb 
Il] Cent leased line. - 100) 50 72% Aug 19' 73 Aug 19/72 =jJune 8g0 Feb 
Market St Ry------ 100) 100, 2% Aug 20) 2% Aug 20] 2%May 43 Jan 
Mob & Birm pref---_ 100} 50,70 Aug 20; 70 Aug 20) 7 Aug 76 Apr 
N Y State Rys pref. 100) 420 9% Aug 20) 12% Aug 19! 9% Aug 41 Jan 
Northern Central - - . . 50) 80 81 Aug 21) pty Aug 21! 81 Aug 86% Feb 
Phila Rap Trans pref_50} 10' 49% Aug 20) 49% Aug 20) 49% Apr 51 July 
Pitts Ft W & Chic pf 100) 20 146% Aug 19) 14630 Aug 19)144% July 153% Feb 
Alleghany pref ex-warr_| 1,400 83% Aug 17) 84% Aug 22) 82% July 86% Aug 
Pref rcts ex- hal 1,600 83% Aug 20) 84 Aug 19] 83% Aug 85% Aug 
Am & For Pr pref (6) .*| 20 98 Aug 20/100 Aug 22!) 95 Feb 100 Feb 
Am Mach&Fdry pi w w 80110 Aug 23110 Aug 23/105 Augll6% Jan 


Arch Dan Mid! pref. 100 160/105 Aug 17105 Aug 174103% July 115 Jan 
Assoc D G Ist eee 200} 914% Aug 23; 94 Aug 19) 88% July 107 Jan 

Second pref------ Aug 21) 94% Aug 21) 94 May 110 Jan 
Aviation Corp-.-.-.-.--- 64,400) 1744 Aug 22) 19% Aug 17/ 17% Aug) 20 Aug 
Baldwin Locom new--*\153,500) 63. Aug 17/66 Aug 19/62 Aug! 66% Aug 
Beatrice Creamery--50| 4,100) 9734 Aug 17|108% Aug 22) 934% Augl08% Aug 


an 
5 





Preferred - - -- ---- 100 100}105 Aug 22/105 Aug 22/1105 July'105 July 
Briggs & Stratton...-*| 8,100) 36 Aug 17) 38% Aug 21) 35% Aug!) 43% July 
Bristol-Myers- - - - - - - - *| 18,200)123% Aug 20/129 34 Aug 21/1154 July 130% Aug 
Brown Shoe pref--- 100} 90\11144 Aug 23)111% Aug 23)11144 Augill9% Feb 


Camp W & C Fdry---.*| 38,600) 48 Aug 17) 49% Aug 19} 43 Aug] 49% Aug 
Columb G & E pf B_100 600| 89 Aug 17} 89% Aug 19) 86 June) 90% July 
Columb Graph ctfsf pd} 1,700! 61 Aug 19/63 Aug 21) 61 July| 674% Aug 
Com’! Credit cl A_---50| 2,200) 50 Aug 19) 4% Aug 22) 50 Aug 503% Aug 
Consol Cigar pf (7) - 100) 30} 814% Aug 20) 81% Aug 20) 81% Augil00 Mar 
Consol Film Industry.*) 9, 200) 23% Aug 17| 24% Aug 19! 22 Aug] 254% Aug 
Continental Bk N Y- 10) 8, 300) 56 Aug 22| 57 Aug 20) 56 Aug] 61% July 











Cushman’s Sons pref - - 10|116 4 Aug 23/1104 Aug 23/108 44 Febi1154% Feb 
Continental Oil-_----- | 50, 900! 34 Aug 19) arn Aug 17} 284% Aug) 57% Aug 
Coty rights... .------- | 14,200} 34 Aug 22} Aug 22] % Aug! 1 Aug 
Curtiss Aerop & Mo ctfs| 2,900) i65% Aug 191170 Aug 21/158 Augi170 Aug 
Curtiss-Wright - - - - - --- 1100. 500) 29% Aug 22) 30% Aug 22] 29% Aug] 30% Aug 

Preferred... -.------| 17,900| 37. Aug 22! 3734 Aug 22] 37° Aug] 3744 Aug 
De Beers Cons Mines - 50} 23 Aug 20 22 Aug 20) 22 Feb} 25 Mar 
Duplan Silk------- 400) 2034 Aug 2 1 = Aug 22] 20% Augi 28% Jan 
Durham Hosiery pf- joo) 30: 41 Aug 20) Aug 23]) 36 Jan} 45 Apr 
Elk Horn Coa! pref - -50) 50| 9% Aug 22) “0% Aug 22; 8 Aug} 13 Jan 
Emporium Capwell- ---| 60| 26 Aug 22; 26 Aug 22) 24 Aug] 38 Feb 


Eng Pub Ser pref (534) *! 900,102 Aug 22/104 Aug 17/ 92% Junejl0s% Aug 
Fisk Rubber Ist pf-- 100| 910) 36% Aug 17) 3944 Aug 22) 35% Aug! 72% Jan 

lst pref conv ----- 100) 5,300) 33% Aug 17| 38 Aug 23, 33 Aug] 82% Jan 
Fleischmann Co ctfs---| 12,800) 93 Aug 17/96 Aug 20) 87% Aug] 97% July 
Franklin Simon pf-- 100) 120)100 Aug 20)104% Aug 17)100 Aug}110 Jan 


Gamewell Co-------- 100| 75 <Aug2l|75 Aug 21| 75 Aug) 83% July 
Gen Baking pref-- ---- *| 10/1305 Aug 23|13054 Aug 23/130 Mar\l40 Feb 
General Cigar pref. - 100) 50)117 44 Aug 21/117% Aug 21/1124 Janji22 Jan 

Rights - ------------ | 26,000} 1% Aug 21) 1% Aug 17| 1% Aug) 2% Aug 
General Foods------- *| 50,800) 6814 Aug 17| 72% Aug 20) 68% Augl 77% July 
General Public Service *, 22,900| 8134 Aug 22/ 86 Aug 20) 57. Junel 98 ‘Aug 
Glidden Co rights- ---- | 35,300} 1 Aug i19) 1% Aug 19) 1 Aug] 1% Aug 
Gold Dust pref - - - ---- *| 200/106 Aug 20/106 Aug 20/106 Augil120 Mar 
Grand Stores pref----*| 200106 Aug 20/106 Aug 20/105% July/116 Jan 
Grigsby Grunow------ ; 48,600] 60% Aug 23] 6334 Aug 22! 6034 Aug| 63% Aug 
Harb Walk Refr pf- 100 70112 Aug 20} 112) Aug 20/111% Julyjl14 June 
Hartman Corp cl A- 800) 253 Aug 23| 27 Aug 21) 23% July 27 4 Aug 
Household Fin pt pt- 50] 300' 48 Aug 2i;/ 48 Aug 21} 47 Aug] 50% July 
Ingersoll Rand pref_ 100! 30)115 Aug 17/115 Aug 17/111 Aprjll5 June 


Int Hydro-El Sys cl A_*| 59,500) 48 Aug 20) 50% Aug 22) 47% July} 54% July 
Int Dept St pf x-war 100) 100! 85% Aug 20) 854 Aug 20) 85% Aug! 97 May 


Investors Equity - - --- *| 12,600, 64 Aug 20| 7234 Aug 22; 64 Aug) 72% Aug 
Kuppenheimer & Co- 10} 36 Aug 21\ 36 Aug 21/34 Apr] 4944 Mar 
Laclede Gas------- ido! 160252 Aug 20278 Aug 20/231% May/325 Aug 

Preferred... --.-- 100, 100100 Aug 20103 Aug 20/100 Marii163 Aug 
Libby-Owens Glass ---_* ‘| 2,800) 40% Aug 21] 42% Aug 20) 40% Aug! 43 Aug 
Loew’s Inc pref-_-.---- 300| 96 Aug 19\ 98 Aug 19) 92% Juneill0% Jan 

Preferred ex-warr--_-_! 200} 88% Aug 19) 88% Aug 19| 88% Aug] 95 Mar 
McLellan Stores A----- | 85, aa 56% Aug 22) 59% Aug 22) 56% Aug! 59% Aug 
Mackay Cos pref. -- 100) 00 84% Aug 21! 84% Aug 21) 83% Jani 84% Jan 
Mexican Petroleum -100 0 218 Augi17218 Augi17/210 Junel295 Apr 
Macy Co rights-._-----| 31, 800) 4% Augil7; 5 Aug 22} 4% Aug 5% Aug 
Minn Mol Pr Equip---*| 6,400) 33% Aug 17) 36% Aug 21) 31 Aug} 43% July 

i, os TE 1000) 94% Aug 22) 96% Aug 17) 94% Augil02 July 
Montgomery Ward rts_| 81,300) 23% Aug 17; 27% Aug 23) 17% July| 27% Aug 
Myer (F E) & Bros..._| 6, 400) 40 Aug 23) ae Aug 22) 40 Aug) 44% Aug 
Packard Co new ------ *631, 800 29%4 Aug 17| 31% Aug 19) 26% Aug! 31% Aug 
Pitts Screw & Bolt---*| 1,500) 26% Aug 22| 27% Aug 19| 26% Aug! 27% Aug 
Pitts Steel pref ---- 100| '220| 9814 Aug 17/100 Aug 19| 92% Feb|100% Aug 
Procter & Gamble----*| 16,300, 90% Aug 19 94% Aug 17) 90% Aug) 98 Aug 
Radio Corp pref B--..* 7,800| 75% Aug 21| 7744 Aug 19] 74 Mar) 82144 Apr 
Railway & Express-- 3,100} 50%; Aug 17| 54 Aug 20) 49 Aug! 58% July 
, Reynolds Tob cl o-- 40; 70% Aug 22) 70% Aug 22) 70 Apr}|’80 Mar 


Royal Bak Powder ctfs-; 1,400) 36% Aug 17| 38 Aug 19] 34% Aug) 38 Aug 
Preferred certifs_-_--*| 100/111 Aug 23/111 Aug 23/109 Augil11 Aug 

















Scott Paper_...----- *| 220/65 Augi7\65 Augi7i62 July} 65 Aug 
Servel Inc_.--------- *| 19,800] 1734 Aug 21| 18% Aug 22} 17M Aug] 21% Aug 
Sharp & Dobme pref__*| 2,900 64 Aug 17) 64% Aug i iS Aug! 65% Aug 
Shell Transp & Trad -£2' 600| 45 Aug 21| 454% Aug 19) 4 Jan) 55% Jan 
Solvay Am Inv pref ww; 14,800/105 Aug 22107% Aug 23) 108 Augi07% Aug 
So Porto Ric Sug pf_100 10/120 Aug 23120 Aug 23/120 Aug 135 Feb 
Stand Gas & Elec rights 154,300) 5% Aug 19) 614 Aug 20) 4%¢ July, 6% Aug 
Stanley Co of Amer-_--* 300} 40 Aug 20 40 Aug 20) 26 Apr 45 May 
Sterling Secur cl A-...* 18,700) 295% Aug 23, 31% Aug 21) 25% June; 33% July 
is le 20 6,000 14 Aug 22;15 Aug 17) 13% June! 15% July 
Superior Oil new----- * 4,900| 2134 Aug 22: 24 Aug 20) 20% Aug; 24 Aug 
Tobacco Products ctfs_ 11,900; 12% Aug 19 14% Aug 22) 124 Aug! 16 July 
Cae 2 GRE 826-65 5,600! 1634 Aug 17 19 Aug 22) 15% Aug 19 Aug 
Transcontinental Oil rts 31,400 2% Aug 17 2% Augi17j 1 July' 2% Aug 
United Carbon------- *| 2,600| 7814 Aug 17, 84% Aug 23) 78 Aug! 93 July 
United Cigar Sts ctfs._.*,| 1,200| 14 Aug 20, 15% Aug 21) 12% Aug! 16% July 
United Piece Dye----- 6,500) 4414 Aug 22) 48% Aug 22) 44% Aug 48% Aug 
United Dyewood--..100 430) 12% Aug 17, 14% Aug 22' 64% Apr 21 May 
United Gas Impt--_--- * 161,500! 53% Aug 23' 56% Aug 20) 4644 June 59% July 
rs * 1,300| 94 Aug 22) 9614 Aug 19) 92% July 9614 Aug 
D © Pree eccasccs * 36,000:102% Aug 21110 Aug 23/101% Augi1l10 Aug 
, ES Cee, 36,400' 1% Aug 21. 1% Aug 23} 1% Aug) 1% Aug 
U S & Foreign Secs___* 13,300 61% Aug 22, 674% Aug 20) 58. July, 72 Aug 
., 5 * 900| 9044 Aug 20) 91% Aug 22) 89% July 92% Aug 
Wright Aero certifs._...' 9,300135 Aug 19/1424 Aug 22/122) Augi42%4 Aug 
Zenith Radio....-...-. *| 6,300) 445% Aug 23) 47% Aug 19] 40 Aug, 52% July 
* No par value. 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
; mt. 





; Tmt. 
Maturtty. | Rate.| Bia. | Askes. | Maturtiy. | Rate. | Bea. | Aeked. 
I 


' 
Bept.15 1929...| 4 % 99% || Sept. 15 1930-32) 335 %| 975s | 9713 
Dec.151929_--| 414%} 99% 99% || Mar. 151930-32) 834%! 97's 97ta 
Mar.15 1930.-| 554 %| 100% | 100% || Dec. i5 1930-82) 335 %| 97% | 971m 
| Bept.151929 | 43%! 99%) 990, 
| Dec.15 1929 | 44% 99%s, 100% 
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New York City Realty and Surety Companies. 
(AU prices dollars per share.) 





bary Bid | Ask 
275 on 1st pret... | eaeoe 
| 







160 Lawyers West- 
135 | cheetM&T 


OF | «a. 





| 94 \Mtge Bond._| 195 | 205 | Westchester 

| 78 N ¥ Title Title & Tr .| 160 | 185 
|} 61 | Mortgage.-_| 5712 5812 

378 U8 Casualty.| 95 | 100 








New York City Banks and Trust Companies. 
(AB prices doliars per share.) 





Banks—N.Y. Bid | Ask Banks—N.Y.| Bid | Ask |Tr.Cos.-N.Y.| Bid | Ask 





America... .- 210 | 214 |Pubiic.......| 271 | 274 |Equitable Tr.| 654 | 659 
Amer Union*-| 225 | 235 |Seaboard ----| 980 | 995 |Fidelity Trust|#66 | 70 
Bryant Park* 65 |... Seward..-_-- | 145 | 155 | Rights ..../ 13 | 14 
Rights....| 26 | _. \Trade*..._-. | 310 | 380 [Fulton .....- 575 | 625 
U8 Ist $25*. -| 200 | 203 |Guaranty.-__| 985 | 990 
Central. ....- 198 | 206 |Yorkville _...| 225 | 235 |Int'lGermanic| 97 | 102 
Cee. agecas 211 | 213 |Yorktown®__.| 225 | 250 Interstate new, 57 59 
Chath Phenix | Irving Trust.| 75%, 7612 
Nat Bk& Tr, 855 | 865 Lawyers Trust}; ....| .... 
Chelsea Ex..-| 102 | 106 | Manutastarers 270 | 274 
Chemical ....| 124 | 126 | Brookiyn. Murray Hill_.| 340 | 360 
Commercial...) 890 | 900 |Globe Exch*® .| 430 | 450 |Mutual(West- 
Continental*® _| 56 57 \People’s pera 1200 ----| chester) .../ 350 | 400 
Corp Exch-..| 227 | 231 |Prospect-_..- 165 | 180 |N ¥ Trust___| 359 | 362 
Times Square.| 148 | 152 
Fifth Avenue.|4000 4300 | Title Gu & Tr| 170 | 17112 
Wels s oanace 7775 \7850 | Trust Cor. United States|4200 (4500 
| New York. Westchest’r Tr/1000 | _..- 
Grace......- 750 - |Banca Com'le| 
Harriman... _|1650 1750 | Itallana Tr_| 420 | ___ Brooklyn. 
Lefcourt ...-. 347 | 357 |Bank of N Y Brooklyn ....|1170 (1180 
Liberty... --- 204 | 212 | & Trust Co-| 875 | 890 |Kings Co___.|3450 3600 
Manhattan® || 865 | 875 \Bankers Trust| 184 | 187 |Midwood..--| 320 | 340 
National City) 397 | 400 BrorxCoTr -| 100 | 106 
| \Cent Hanover | 440 | 444 
Penn Exch...| 133 | 143 (County ousees 445 | 460 | 
Port Morris..| 121 | 140 |Empire..-_-- 595 | 605 




















*State banks. 1! New stock. z Ex-dividend. ¢ Ex-stock div. »y Ex-rights. 

United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 
Stoek Exchange. The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 











| 
Daily Record of U. 8. Bond Prices.| aug. 17\|Aug. 19| Aug. 20! Aug. 21;Aug.22 Aug. 23 


























First Liberty Loan High cucu? ae 97532 97539 97832 971539 
3% % bonds of 1923-47 - .4 Low- asset Gs 97532 97532 97722 97833 
(First 34) ------------ Close ----| 97532] 97532 | 9752] 97732 | 971539 

Total sales tn $1,000 untts_-- eS 13 1 12 30 6 
Converted 4% bonds of{ High pee ‘oa soka aan ile ae athe 
1932-47 (First 4s)..-.--- Low- sen ecoe wnile anne ane Jet 8 

Close praia ans 6 eam dines oewe: anivew 

Total sales tn $1,000 untts- -- per anne ae Pp atl iene 
Converted 44% yor High 99 99139 99 9839) G84l32) 99229 

of 1932-47 (First 4448){Low-| 99 985039] 982792] 982032] QS24z01 GSaeag 
|Close} 99 99 98732} 982%2) 982822] 98229 

Total sales in $1,000 untts - -- i 90 35 3 13 74 
Second converted 4% {High nad tone ee eres wane hint 

bonds of 1932-47 (First; Low- aie’ a is ao ial seciaduli eiaw be 

Second 4%s)-------- Close vee ined a si ee ‘ihaae te Ss aap 

Total sales tn $1,000 untts - - - wows sii in er — Aine —— 

Fourth Liberty Loan High} 99 982532! 99 984132} 985932) OO159 
4% % bonds of 1933-38_.4 Low-| 952832} 982532! 982722} 982422} 982622) 99 

(Fourth 44s) -.----- Close} 99 982532} 98532) 982732] 9 982%2) 9912 

Total sales in $1,000 untts - -- 29 1 132 76 79 94 

Treasury High ----| 106732} 1061832 ----| 106%} 107 
4s, 1947-52_....-.--- Low. ----! 1061833} 1061522 ----| 1067%s} 106263 

(Close ----| 1062%s2} 1061832 ----| 1067%2 
Total sales tn $1, 000 we e-2 acids 17 1 sent 30 52 
High} 10222} 1022732] 1021839 ~----| 1022%33] 103523 
4s, 1944-1954.....--..- Low.| 1022%2} 1022732] 102132 ----| 1027632] 103232 
Close; 102222] 1022732} 1021832 ----]| 1027632} 103422 
Total sales tn $1,000 untis_-- 30 1 Be, ime il 625 
High hate ws oncah 2ae aidan ----}| 1001%33 
3i%s, 1946-1956....-_-.- Low. a nauk mae ance ----}| 1001213 
Close ee Ss chines ----!} 100163 
Total sales in $1,000 untts__- hme eal 50 hemes ea 125 
High aen--| 971% oda ainda acc) We 
3s, 1943-1947._..---- Low. cant’ wae an tate a noaa w---| 97732 
| Close innal: ore ional oie wo--| 971% 
Total sales in $1,000 untis._- wnee 5 nite ee. Eaten 52 
High ame apne cums oie ean ao---| 971233 
3%s, 1940-1943-.....-- Low. pines nnn de nani is diel a----| 971% 
Close aes aha wan Py os. canwt ore 
Total sales tn $1,000 untts _- eae Pe ae eS ehin 33 





Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
16 40 44466. 22 2a cewcwcveccscnccsesccsccesossssscséseseccecoes= 982529 to 982525 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.84 5-16@ 
4.84% for checks and 4.84% @4.84% for cables. Commercial on banks, 
sight. 4.84 1-16@4.84%4: sixty days, 4.79%@4.79 7-16; ninety days, 
4. 77%; and documents “for payment, 4.78 Pome 79%. Cotton for 
payment, 4.83 9-16; and grain for payment, 4.83 9- 

o-day’ s (Friday’s) actual rates for Paris read francs were 3 914% @ 
3.91% for short. Amsterdam bankers’ guilders were 40.01 4% @40.05 for short. 

Exchange at Paris on London, 123.87 francs; week’s range 123.87 francs 

high and 123.84 francs low. 
he range for foreign exchange for the week follows: 


Sterling, Actual— ane cks. Cables. 
ee ee le Seok boas tenat agen seceaceeecgn 8434 4.84% 
ee Ee ER SS ea a ‘ "84 5-16 4 84% 

Paris Bankers’ Francs— . : 
Wigs TOP GO WEG 5 oe owe cknsecndsnctscacsanna= 3.91% 3.91% 
Low for the week - ----.-- ali aicie eget wien apes sa th al ene Geen 3.91% 3.91% 

Amsterdam Bankers’ Guilders— od é 
Gs CEP SAG WOE 6 as cn wae dae owt se nt antsmenna 40.95 40.06% 
Pe eae ee arr 40.01 40.05% 

Germany Bankers’ Marks— 
eS enor cere rer 23.82 23.82 
Dat Get te WE. . od we eunaedesbnn~deadavnwencese 23.81 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 1240. 
A complete record of Curb Market transactions for the 


| week will be found on page 1270. 





Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
renee Altogether Eight Pages—Page One 









































































































PBR SHARB PSR SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales — ... onhanes Sts ce Jam. 1 Ronce for Prostows 
GE 
: Monday, Tuesday, ;Wednesday,| Thursday, Friday, the EXCHAN 
wrote Aug. 19. Aug. 20. Aug 21. Aug. 22. Aug. 23. | Week. Loweat Htghest Lowest Htoheat 
Shar iiroads Par per share | 3 ver share ||$ per share|§ per share 
S20 ere lovee ‘aye. | oft, 279%] 275%e 279%) 2757 anare | § per O7T% 26.500) Ateh See & eae Fe..100 1951g Mar 26| 2821: Aug 12'| 182% Mar| 204 Nov 
se, Ste Piee te | tot’ tole 5 lth cae 2° 101 101 1.900] Preferred..........-... 00} 99 May 16) 103% Jan 7/|| 1021g Jan) 10819 Ape 
“ior 102 | Ios 194ig] 195 195%) 19414 196 193i2 194 1934 195 | 41800) Atlantic Coast Line RR..-100| 169 Jan 2| 209'sJuly 16|| 15719 Oct] 191g May 
191 192, | 194 19415] 195 195%] 194% 196 | 19314 194 Sis 196, | 4.800) actnntie Coast Line BR..-268) 100, 208 9 Peed sats al iets Oot) tothe Mag 
137 138%] 136% 138 | 13712 139%] 13512 140%| 13714 13812) 13 135% A uctmore 4 Bowconeno tags "hemes St) *ee Ans’ oot fens tage De 
“ee Zt sie sil sin sel oe soul os -oetl os 86 | 11.900|Bangor & Aroostook...... 50| 641gMay 8] 88%July 25|| 61 June| 84% Jap 
1aort 1toizle1os 1i0ts/e168* 10914] 10918 1091/9198 19918! 108 106 | "sol. Protecred.- ---2222-2100] 105° Ape 4] 110%iMay 30 104 “Deo| 115% May 
TY i , Bosto apres 85 Apr 4| 145 July 25 
“VEo%4 ‘50% 30% "B0'e| 60 | 2] 68% B04 158% “O04| 159% 60's| 5,500/Bklym-Manh Trad Vie.No par] S7i2 Aus 13| “Bit Feb 26 Sam Jacl 77% May 
i _--.-.No par| 79 July = tn 
“Oe Soul oo” 90] 19° ioul 19° ioinl 19" th “ten oan ~ 1,500) Brunswick terms & Ry Bee -100 18 May 28] 44'g Jan 18|| 1413 Jao| 47% Sept 
eS we (st les Ble afl orp *70° 78°| ..”-_-|Buftalo & Susquehanna...100| 64% Jan26| 88 Mar 2|| 32% July| 64% Nov 
77 a7" on 76 or *6 73 Tblg 4 U4 74 74 | 34 340 Preferred.............100) 6ligJuly 1| 8i's Aug 2 Se a Nov 
nadian Pacific. 218 May 27| 269% Feb 2/|/ 19513 June ‘ov 
23 1lg te 23214 = _23! te —s 231% 280, 2824 22912 ar 12,500 p wewy apy erp 93 Aug 15) 101'g Mar 14 test pt the Mas 
373, 273 268 271 | 5.700 esa peake ...----100} 195 May 20) 277!2July 17 513 June 
273 274, | 273, ari “a 275 373s 37° oe a nell 271 1900, Guleane te a 100 aig duny itl 19% Feb 4 Jav| 18% May 
a, Naess eo anne sh ne 100] 6!zJuly 9| 25% Feb 4|| 7% Feb| 26% May 
> 8 S* ss 2 y * 321 #207 32 °| #20" 32° Chic & East Ilincis RR..-100| 28 May20| 43 Feb 4|| 37 Feb) 48% May 
= Ble alia & m4 30 one on 1%ae O81 .oncan Preferred.........-.-..- 100} 49 June 26; 66% Feb 4|| 58 Aug) 7653; May 
Te. Setel ible let tote tet im 1 i! 151 15% ~7.100' Chicago Great Weetern...100| 12%May 28| 23% Feb 1|| 91s Feb| 25 Deo 
rt aon ase un ryt ian aan 46% oan” rt — s 5,800 Preferred. 00| 38 Junell| 635, Jan 31 2012 Feb = yo 
< 4 aeecececescese 
so" brit 39 40 | 39 395! 39. 4012! 39% 41! 3912 40% 44.300 Chicago Milw St Paul & Pac..' 27%May 28 wll eg ~p an eof ae 
Preferred new........ 
6114 6214] 6014 61%| G04 Glt2] 61% 62% 61% 63%] 621g 63% 139,800 cot Feb 3] $f Marl ote Mov 
gos ses ee See] See Sea bth SS et os erage mater Women ar guess) 8 fue ge te 
“135 1 3 2 ° . © oan) aunt, taeel tae «feetal 4&6 4am Citenee heck 0 ee 1427 July 16|| 106 ‘eb. ov 
13S 1 | lost lente 9100" 107 "19108 107 | 1oe% 106%] 10e% 1oe%| 9°90, 7% preserved. “100 108% Jan 25|| 105 Deo 111% May 
7 Y * 100% erred...-......100 102% Feb 5|| 993 6 
ee 18 | toot intl] 155% tabi] 195% 135%(*1S0% ioe” o120t 130 400 oumele 4 Southern. -.-.100 135 July 20/| 105 Aug] 126 May 
123 123 | 1252 12512, 12514 12544] 12512 12512, #120! 130 |*120%g 00 Colora -----100 july 30)| 108 Anal 198 Mag 
coat 7a | sosit 70 | sosis 70 | sesit 701 oasis 70 oosis 70 | Second preferred _......100 72\gMar 5|| 691g Now| 85 May 
cam is | se’ os | se. a8 | Se” 6s 547 st 5412 55 | 1,200 Consol RR of Cuba pref_._1 7053 Jan 2|| 631, 87%: June 
3a 213 otis oie 212% ate 213% oi6l, 21512 217%| 215 217%| 18'900 Delaware & Hudson....-_ 1 226 July 20 163% Feb 226 Ape 
Delaware Lack & Western.1 zJuly 
15014 153 | 149% 15112] 14812 15012] 14814 151%| 149 154 | 150 153%| 23,900 are Lack & Western. 100 01s July 33/] 138% Dee i an 
70 70 | 7012 71%| 7214 7214) 7012 7012} *70!2 72 | 70!2 7053| 1.800 Denv ° ar 7m Fob 2il| 60's Feb) 65% Ape 
q th So Shore & Atl_._-1 3 
mala wa a oe oo alo a.) eee -7100 7i3 Feb 4|| 4% June] 913 May 
oe Se oe Se ee oe ae Se oe oe ee le s0is Aus 2il| 48% Sunol 73% Dee 
8 ’ uly 
615s 61%| 6llg 61%) 605g 6114] 60% 61%) 6012 6078 450% 60!2 ro First pret eee} Slazuly 31/58 Jens 620 ses 
4 Ioe neh | Int's 196 | 126tg 126i] 128 12412| 12312 124'g| 35,200 Great Northern pref ca 12814 July 22|| 931g Feb] 114% Nov 
122! 12312] 124 126%) 1241s 126 | 12512 12512] 124 2] 12312 12414) 35,200, ern OF - 126% July $3]| 98a Ved] 114% Nov 
114% 115'q| 115!2 11812) 115!2 118 | 116 118 | 115%2 116 115 15, 20) Gulf Mobile & Noribera --100 $31 July 231) Site Feb) 111% Bev 
a es ont ost 98 obi. “93 ots °98 O52 *93 95i2 esas 103 Jan 3|| 99 Aug 109 May 
2; "3S VYo'2); "9S £Yo'2!| "9S $$jvo'2; j1UU; Preierrec..........-.-- 
oat . #814 9° *8l4 9 *8l4 9 *8% #9  -  ntenes 00| wavane Electric citi oy pe pa po 17% June 
10) . PRs cccncconsscut 
soole | s00te -..-| s58t2 -..| e58te -.--| e60te ---.|, 6912 60l2 alley 529 Aug i6|| 340 July| 673. Nov 
ay Hid + e+ ila ar 528 9510 oa7ig| “47g 47%! 47 50%) 26,300|Hudeom & Machattan...-100 BS Jan 5!) “5% Deol “73s Apr 
; 4 { : Preferreda_ os 84 Jap 18} 
Lovle Lan "| 1anty Lane] 144% lab | 144 laaitlonar aj mie 143" 2.100 Ulinois Central_...--.----100 153'2 July 20| 131% Jan| 148% May 
seas tae | tat tasnleian ine [914.100 114d 18 *140 152 '100| Preferred. ...----------100 15112 July 20|| 1301g Jan| 147 May 
ee an 6. el. “oat 6 “3 0 +75 1” *75 77 110| BR Sec Stock certificates. _- 80's Feb 21 76 July 82h June 
Sait . . terboro Rapid Tran 68% Feb 26 Jan 
oni 257] Ze* Zon] sae 4010] a7 40°] aaah Gua, oa7ss 40°] “'4o0lins Rye of Gent Amerion 100 60 Jan 26)| 86% 52's Nov 
Certifica lg Jan 26); -... _... Pisosiag x te 
ow tela al 7 4 | 78 les 96 | 76 98.) 77780 smoeenene rns Bo Jan 2|| “Go% “Jaal “83 id 
ioe Kansas City Southern...- 7, 20|| 43 June ov 
oo7'* Ga] e769] se eo] sees 68] cer 68'| 67 67 "| '100l Preterted) nen =-.-100 ‘70, Jan 15|| 66% Aug Ab 
oo Ss P ean eaaRiaptts 102% Feb 2|| 8418 Feb pr 
144 144 144° 18734 148" 14878 148 149 148" 148 "| 148 148" 3000 Loulsville & Nashville. ~~~100 15313 Feb 139% Nov 150% May 
;: '700| Manha' odified guar 67'g Jan 11 an y 
oes se Lees. Sel se. soul s5% aml ns ante rte 35° a Marker Ot Ry prior oat ae 391g Jan 4|| 3813 Dec| 54% May 
7 "i a as wl oe me 1 2 2 2 500| Minneapolis & St Louis. ..100 3% Jan 19 1% May| 613 May 
mela ii: a) a a lg 4319 4414 451] 1,800/Minn St Paul & 88 Marie_100 46712 July 15 June Jan 
*41lg 46 42 43 *41lg 44 42%, 4312) 431g 4312 4 8 P re Sr lon 28 70% 87% May 
“70 75 | 71 75 | #71 75 | 73% 74%! #72 75 || 73 3 500| Preferred od 87 Jan 23 Dee Sit Mag 
“oe 56% hs so err ole Baie a7 or 58g 53ig 55% 0 par 65% July 20 abate sons 109 Feb 
8 2 o Des 
pate 10412! 10412 10453! 1043, 104%! 1043, 10455 “104i, 104% 10312 10412 erred........-.-..-100 oll nts a nse oA 
o 1 aD 
1408, in 140" 140" 13018 1408 13915 140" oti” 142 140° 120% $°300 ee 120° Jan 2. 147. July 22 108 Feb 126% Des 
. * "82 " 30|Morris & Eesex.. 60| 77 July 18} 86% Jao! ug 
77 82 | 77le 77121 *77 82 | *77 82 |*77 821 77% 77% 30| Moi Bek 20] 77 duly 18} 86% Jan 17// 821s Aug 
#222 225 |*224 228 |*224 228 | 228 235 |*229 23612 *229 235 140|Nash Chatt & St Louis___- 6 Jao 20) 239. July 17|) 171s Aug 306% Mag 
aso. 243% oars 243 te 248% oat 245 m4 oasis ain 244 130.900 New York Oentral.-- 100 17818 Mar 26 246% Aug 20 156 Feb 19. Nov 
'N ¥ Chic & St Louis Go_..100| 128!, Mar 2 Aug 
164 1 16653 168 | 16612 16812| 166 168 | 166 167l2 166 166%| 14.400:'N iz Aug 16)) 12114 Oct| 146 May 
PRGREIIGE. cconccecncese 100 May 28 100% Jan a Aug 
104% 1047| 105 105 | 105 105 | 104% 105 | 10512 10512 *105'2 107 900 100 May 28) 100% Jan 4)/ 1081s Aug) 110 Jaa 
ci tre 133 weet i22le tr 700? 124 i120 tte i20's tet 01.0001N ¥ Nib @ mastiord222 7 100 Hig Jao 4 124%, Aug 19 154% June ba" Deo 
’ 4 re Aug May 
“135 (a6 | Bate 26 | oaam 25 | gate goin} oases oan! rth tt 1600 n Y Ontario & Weners setern_- 100 astaJune 28 32 Feb 4\| 24 Feb| 89 May 
sa 7 Mc 3 a i oe ae aan 215 212 1.400/N ¥ Rallwaye pref -No par 212 Aug22} 9%» Feb 21 6% Jan} 13 May 
"3 “35° 351 “35° as gait 341s *34° 35 °| °500'Nerfolk Southern... 83 May 28| 48's Feb 4|| 32 June| 58 Nov 
s35ia 31 “a5 a7 5 ant | ans 200 1s 270 | 271 27312| 7,500\Norfolk & Western 191 Jan 9| 273!2 Aug 23|| 175 June] 198g Now 
256 260 | 260 26544] 266 271 | 268 26912| 26712 270 271, 273!s| 7.500\ Norfolk & | a 91 Jan 9) 373s Aug 23]] 178, Jane I 
Ba 109% 109 ie rth 110% Lope 1a 110" 1ti% 110° 111i! 18,100|Northern Pacific... 951gMay 27, 118% July 22|| 92% Feb 118 Nov 
. be - ‘ Cert 114%. July 22|| 9053 Feb] « ov 
105tz 106 | 106 107%] 106% 107'4) 106 1074] 106 10714 10514 106% 958'300 a ertifieates.... $e Mas =) eee Bee ‘ae oe 
os 3a°| #28 32°| #28 327| #287 g2°| eas” ‘S2"| sag” Soe) lPeorts & Bastern 25isJune 4) 085 July 16| 26" Marl 7" May 
a8 10 212 | 211 215 '*210 215 | 2.500 Aug 22|| 124% Feb ov 
206 206 | 207 210 | 21012 21012! 210 212 | 211 215, *210 215 2,500 Pere Marquette. -- 00 48 jan H 215 Aug 23|) 124% Fob) 156 
+ oo os te O42! opus oS opal os 4 +e 5° 100! Prefterred......-.-- ieee 92 Marl5' 97 Jan 8'| 92 Nov] 100% Map 
*94 95 2 2 2 ecccecocecece 
| 148% Jan 10|| 121% Feb] 163 Oee 
sinh ae (TER TES ash! arama leit pea] ant uezel  Stlmmmmereh @ wom Vo-—tee| saver a Laps fo tl “ae Pel MR, Ps 
" * "aT , 600| First pref samt i2|| 411g Nov bt 
5 ret ecece ee 50} 411g Apr 22) 47 July 
*4212 47!3} 46 46 | *45 4712, *46 47 | 246 46 | *45 49 600|  Firet D 60 Ape 38) 47 duty 13] Gite Nov) 28 
#45 48 | 4512 4512) 47 49 | *46 50 | *45 50 | *47 50 | 2,000) Second preferred_------ 63% May 31} 50 July 17i| 44 Jan} 50 May 
35 28 | TEs 8 | Se S| TSS THB SS] GSB Bal pasa Steno Prsaacae=- Ms] tata Sl ae Stel ge Boe] add 
2.5 100| 92% Mar 2 Fe 
93% 93%] 94 944} O4ig 9414] 941q 944) 94 944) 94 94 | 2,500] Ist pref pald.......22-- 94 Desi 101 Mas 
EE ey Ee Wie es Eon ea ee BO BB 
=. u , 3.100 oii 15| 21%Mar 6|| 11% Mar| 30lg Jam 
Se, fed “ak, te “ih, Se ak te ee He tee Be) pee ae to Ae Boge Boe 
Taye Laaie| 143i 144°| 144" 14080] laste las see ast 14615 147%| 15/000|Southern Pacific Co 124 Mar 25| 150 July 22|| 11753 Feb] 131% May 
is} i827 is sal isits iso iss eet ise ty 152, 154 | 6:800|Southero Railway 138 May 27| 160!2July 16|| 13919 Feb 165 May 
Biel °9: ; , r 1 : June 14| 99 Jan 3/| 06% Sept ‘aD 
98 98le] *9712 98 9712 Y7le 9712 9712 972 98 oft Rh. ose sree porn = _— 7 sate, 2 a ae 7 ine ie 
2100 i ois? i” oisy i7k rH 6 onoa io °162 166 "100!Texas & Pacific 00} 155 May 28 181 May 2 99'g Jan — Oct 
peter 12% July 23} 39 Feb25|| 28's Jap May 
“12 13 | *10 14] *8 14] *10 14] #10 14 [#10 14 | -.-._. Third Avenue...___..._.. 100 25) 28's Jao) 46 
© BLM Bet 8 [Se Se ee ay ie Saul Sree Saal aaa tee | as Sea Soe aed ae a 
"387° 280 "Basie 287% “330° 280% 282% 2,1 32 3 287g 280% 286 | 13,000] Union Pactfic.-..--------100|] 209 Mar 26) 289% Aug 20 1868 Feb 224% Nov 
*83 84l2} 83 83's) 83 83 | 83 83 A 83!4| *83!2 8412] 7.700] Preferred......- wir 77100] 80lg Aug 12 84% Mar 






































* Bid and asked prices; no sales on this day. 


z Ex-dividend. y Ex-rights. 








New York Stock Record—Continued—Page 2 


For sales during the week of stocks not recorded here, see second page preceding. 

















































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ig hag 
Saturday, Monday, Tuesday, Wednesday, | Thursday, ; Friday, the EXCHANGE 
Aug. 17. | Aug. 19. | Aug. 20. | Aug. 21.'| Aug. 22. Aug. 23. | Week. Lowest Atghest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads (Con.) Par| $3 per share per 3 
68 71 6814 14] 681g 7lle} 691g 7llg; 6914 6914! G68lg 7212’ 3,500)Wabash_.. 100} 60 May 27| 81% Jan 
*90 901g} *90 901g} 901g QOl2} BOig 9Olg} B8leg 90 | *88l2 90%; 1,200) Preferred A............100} 884 Aug 16) 104% Jan 7 
*83 86 | *83 86 | *83 86 | *83 86 | *83 OS | PSS.. BD tf. canada Preferred B............1 79 May 24; 91 Jan si) 
4353 4412] 4353 43% 4433) 4353 447%| 431, 4433! 423g 441g 13,100| Western Mary -<<-.--100] 3212 Mar 26 Feb 4 
42 45 | %42 #445 | *42 «+45 | *41 «+45 | 41 45 | os Ot Losses Second beodiennecall 381gMay 28| 6319 Feb 4 
35 35 3414 35's] 34l2 3412) 35% 357%] 3614 365g' 35 353g} 2,200, Western Pacifie..........100) 32 May 27) 41%Mar 5 
61 61%] 6012 Gilg) 60% 621g) Gllg 61l4} 61le 6153) 61 61 1,900 ecsneoceccanelee 67% July 22 
. Industrial & Miscellaneous 
561g 567 557%) 5414 55%] 53 543g! 5212 531g) 5212 5314) 12,200 Abitibi Pow & Pap.....Nepar| 38igMay 27| 577%, Aug 15 
8412 8412] * 85 84 8419) 84 84le] 84 84 831g 8312 ,100| Preferred... . ~--.---.100| 79 Apri0| 8% Jan 7 
#10014 120 |*105 120 |*110 120 |*110 120 [*110 120 | 110 110 100|Abraham & Straus....Ne par| 101 May 28) 1591, Jan 3 
106 106 |*108 110 |*107 110 | 108 108 |*107 110 |*107 110 20 erred. ............100} 106 June 4) 112 Jan 3) 
*551 605 |*550 600 |*515 598 |*550 600 |*550 600 ,*550 600 | -.---- Adams Express..........100} 389 Jan 16 = = 
*89 690 | *89 «= 90 89 89 88% 88%! *88 89 89 89 700]  PUGMIEE. encoccccegss 84%June 26 Jan 
*2012 32 | *30ig 32 | *30l2 317%} *3012 31'g] *30lg 311g] *30!2 3ilg! ...... Adams Millis.........Ne par) 27%May 1 35% Jan 13 
*331g 34l2] 34 3412] 33ig 3412} 301g 3353] 28 31 30!g 3112) 8,800 Advance Rumely.........100| 27 May 31] 104%May 1 
4512 4512] *471g 49%] 4514, 4512] 451g 47%) 4114 44 41 4212) 3,300} Preferred.............100] 40\sMay 29) 119 May 1 
*15g 1% 15g 15g lig 1% lig lg llp 15g 1lg 153! 4.600! Ahumada Lead.....--.--..1 llg July 24 4% Feb 20 
17514 17514] 173 1757%| 172% 17612) 175 1777%| 176 186% 190%4 1997s} 22,000 Air Reduction, Inc....No par| 951g Apr 10} 199% Aug 23 
4012 4053) 40% 40%) 40 4012) *3912 40 3912 30% 39 3914] 3,000 Air-Way Elec ApplianceNo par| 36 Aug 9) 487gMay 13 
4 4lg a 414 4 4lg 4 4lg 4 4\g) 4 41g} 8,100 Ajax Rubber, Inc...... Neo 4 Augl5) li Jan 2 
7% «= 777 73% «77g 714 734) «= 712 75g Zig 7le 7g 734) 13,500 Alaska Juneau Gold Min-..1C 4igJune 4) 16% Jan 8 
191g 20 19 1915} 1914 1919] 1912 1934) 193%, 20% 20l2 2012 3,700 Albany Perf Wrap Pap.No pa’ 1° May31| 25 Jan 3 
50% 51%) 50 51 501g 51 497g 51%) 49% 507g 4912 5012 230,500 a 2 eee 0 par 275, Mar 26 543g July 24 
11312 11344] 1143g 1143g/*#113 11419) 11315 11419] 11419 11434 *112 11412 a RG ccusibicnannnt 100} 991g Apr 15) 118% July 15 
1141g 11414] 113 114 | 113 1143] 114 11414] 11314 11433 113 11314] 2,400 hoceiees SE a 1003gMay 14] 118 July 15 
32412 32412) 324 32712] 32812 342 | 331 33712] 327 333 | 329 334 | 16, oe Allied Chemical & Dye. Nopa.| «4: Jan 7| 345%July 8 
122 12212/*122 12212] 121 122 |*121 122 |*121 122 |*121 122 Preferred. ....... pee 120, Apr 8} 125 Apr 27 
27514 278 | 279 28812] 299 330 | 318 328 | 314 320 | 316 321 16,600 Allie-Chalmers Mfg-_......1 166 Mar 26] 330 Aug 20 
61g 61g! *6lg Gly 61g Gls] *6lg 6 61g Gig 61g 6lg Amaigamated Leather.No par 5 May3l1) lle Jan 14 
30 3014) 271g 2914, 29 30 28 2912} 28 2814 2912 10,600 Amerada Corp...... -No par| 22\2May 25) 42% Jan 3 
12 12129] 121g 121g] 11% 1212} 12 12 i. 117g 117g; 3,200 Amer Agricultural Ghem_.100 10igMay 22) 2353 Jan 15 
45 45 44 44 4415 4453) 423, 44 *4219 4312) 4214 4312) 1,600 Preferred.............100) 405gsMay 29) 73% Jan 11 
137 137 | 138% 138%] 138 13912} 140 140 | 143 143 | 139144 148 | 11,600 Amer Bank Note..........10) 110 Mar 26| 1487 July 16 
*581g 60 581g 581g} 58lg 581g] 58lg 58l4] 58lg 58lg! *58lg 60 Oe... ere 57 July 23) 65%June 14 
15 15 15 15 14 1419} *14 15 | *14 154} 14 14 2,400 American Beet Sugar..No par) 14 Aug20| 20g Jan 16 
*51 55 | *52 55 | *%51 53 | *51 53 51 51 | *50% 54 | ee 46 Apr24) 60% Feb 5 
62% 6333) 63 6473| 6273 64%! 6273 6373] 62% 647s} 6212 6373' 17,700 Amer Bosch Magneto..No par| 4013 Feb 14) 734May 2 
59 5912} 60 60%] 5 6033! 5912 5934] 591g 597s} 5753 5912 6,300 Am Brake Shoe & 7 wae 45 Jani6; 62 Feb 4 
©1171g 1197g|*117 119%|*11714 119 |*117%4 1197g|*11714 1197s] 118'4 oh 1D . PRINES cic cccannese 117 July 10) 12612 Mar 21 
2553 267%! 2512 26%' 2553 26 26 26 263g 273g! 26lg 9,700 Amer Brown Beveri El. Weer 15ig Jan 7| 384%June 1 
83 83 821g 8212} *83 837%] *83 837%] 83 83 | *83 84 140| Preferred.............100| 49% Jap 7| 104 June 12| 
17583 17812] 17414 18214] 18014 18314] 17514 18012] 1771g 17978] 17712 17812 236,400| American Cam............ 107% Feb 18) 18314 Aug 20 
13812 13812| 13814 13814] 1387g 1387s] 139 139 | 139 139 |*138l2 139 1,600' Preferred_............ 00} 1361gJuly 8 142 Mar 28 
97 ©6997 97 981g] 97% 9814] 977, 9953, 99 10133] 1007s 1007s} 5,700 American Car & "Fdy..No par| 92 May 27| 106s Jan 3 
#11214 115 |*114 115 | 1147 1147g| 1141g 11412] 114%, 114%4|)*11212 115 400 Preferred............. 113% Aug 5) 120 Jan 29 
8014 8014} 80 80 80 80 80 801g} *80'4 81 *80\4 83 500 American Chain pref......1 70\%4May 31; 86 July 22 
64 64 64 64 631g 64 6312 6412] 64 6534) 651g 6512) 5,800 American Chicle...... No par| 46% Mar 66% July 5 
4414 4414] 443g 4412) 44 45%) 44 4473) 44 4434) 441g 44%) 8,300 Am Comm’l Alcohol...No par| 4312May 16} 55 May 20 
297g 30%) *30 31!l2} 30 30 | *36 32 3014 304) 2914 3012! 600 Amer Encaustic Tiling. No par| 23%May 31) 47% Fel: 25 
8912 90 887%, 9012} 89 95 9212 94%) 9212 93 9212 9312 14,400 Amer European Sec's ..No par| 82%gJuly 12} 95 Aug 20 
1421g 14434] 141%, 155 | 15014 15414] 14534 15112] 14512 1507s] 14612 15173 266,900 Amer & For’n Power...No par) 75% Jan 4) 155 Aug 19 
*106 107 | 107 10714) 107!g 107!s/*106 108 | 108 108 |*107 10712, 1,000; Preferred...........Nopar| 104 July 1) 1U8‘g Few 14 
#95 95%] 94l2 9512] 943, 94%) 95 95%) 95  95!g) 95 96 2. 100| 24 preferred_._.... par| 88 Apr 9} 103 Feb21 
35 35's{ 3412 35 33034 34 34 34 34 341g 3412] 2 200, Am Hawalian 8 S Co_._--.- 241g Mar26|; 42 Aprig 
*6§ 7i2i =*6 612] *6lg *6 612] *6 7i2} *612g Zig) ..-.-- ‘American Hide & Leather. 100 6 July30| 10 Jan 2 
*36 3934] *35 3712] 3712 3712] 36 #3712] 387% 397%| 397% 42 2,500 Preferred......-. ~------100| 30% Feb 6) 42 June 3 
*70 72 |*70 71 697g 70 68 7314] 73% 7314) *65 71 1,800 Amer Home Products..No 64 June 3) 8553 Jan 24 
52 «53 5214 527] 52 52%) 52% 53 52 53 52% 5312 44,100 American Ice.........Ne par) 38 26} 5312 Aug 23 
91 91 9212 9212} 93 93 | *9214 93 | *90l2 9312) *92 94 00, Preferred...... ~----.-.100} 89%May 23) 96 Mar 6 
78 81 7712 79%4| 785g 8112} 7714 7973) 773g 7873} 78 8153 128,000 Amer Internat Corp...No par) 52\2May 31} 8153 Aug 23 
5 5 Sig Slg 544g 51g Big 5 5lg 5 54; 1 a! Amer La France & Foamite.10 Bear 10; 87% Jan 10 
50 57 1*50 57 | *55 57 57 57 60 60 60 60 | Preferred. .....-.-....- 100 Aug 6| 76 Fe: 21 
123 123%! 12214 123%! 122 1225s! 12184 122%! 121% 125 ' 122 12312! 8, soo ‘American Locomotive.No par 103% Feb 18! 136 July 16! 
#11312 117 [#11312 117 | 11312 11312] 113 11312,*1123g 117 \*1127% 117 400; Preferred...........-- 100 113 Jan 3/ 119% Aug 2! 
215 220 | 219 232 | 20314 217 | 210 215 | 215 21812 206 208 4,900 Amer Machine & Fdy_-No par| 1474June 3 232 Aug 19 
75% 77 7512 7633| 741g 761g] 27312 7533 4 71% 74 | 38, £00 Amer Metal Co Ltd...No par| 50 May27| 81% Feb 6 
*129 132 |*129 132 |*129 132 |*129 130 | 128 128 | 127 127 Preferred (6%) .....---100} 113¢gsMay 21) 135 Feb 6 
75 78 77 #78 76 78 | *78 81 80 680 80 80 a80 Amer Nat Gas pref....No par| 65 July 19} 98% Jan 7 
*3lg 4 *3l2 4 *3lp 4 4 4 *3lg 4 *3lp 4 | 100 American Piano.......No par| 3% Augil4; 17% Jan 31 
*2014 21%) *20 21 201g 2014] 2053 205s} *2012 2114] 20!2 2012' 2,440 Preferred.............100} 18'2June 28 Jap 31 
14512 147 | 14912 15412] 15212 1563g}] 14812 15112] 1481g 15112) 14534 — *. pons Am Power & Light....No par| 81's Jan 8] 158%, July 24 
100 100 | 100 100 | 100 100 j 100 100 99%, 100 991g 1 | 9 Preferred..........No par| 98%sJune 14) 105 Feb 28 
*7353 73%) 7353 737%] 74 75 | *74 %7414) 74 £74 7312 73t4 3. 900 Preferred A.......- 4 70 May 31; 80 Feb 13 
8214 83 81% 82le} 8212 8212 81 S8il2| 7914 807%} 7912 7912 18,400! Pref A stamped.....Ne par; 78 July 25) 84% Feb 15 
45%, 46%) 451g 463g] 45%, 46)4/ 45 46%g) 4512 49 47\4 497, 125, 208, Am Rad & Stand San’ry Ne par| 40\gsMay 28) 54!2July 17 
a: ORS, He a ER Bae aN, PR fem Amer Railway Express..-._1 129% Jan 16) 188 May 3 
4ll, 39 8642 387g 4173] 393g 4012} 40 40% 1 42% 5500 American Republics...No par| 31 Aug 9) 64% Jan 2 
12614 128 | 127 127%] 126 128 | 12614 12912] 1275g 12914} 12514 1285s) 27,200 Amer Rolling Mill....-.--- 10612May 28 isan july 12 
65 65)g] 65!g 65's} 65 65 65 5 65 65 655g 68 3,400 American Safety Rasor.No par; 61 June i2| 74% Jan 31 
3 34 34 35 | *33l2 3412] *32% 3312) 3312 34 34 34 2,000 Amer Seating vto.....Nopar| 32izJuly 9) 41% Mar 15 
*31g  3le] *31g 3le] *31g 312} 31g 31g] *31g Ble! Big 3ig 500 Amer Ship & Comm..._No par Aug 12 Feb 5 
102 102 | 102% 10412] 103 105 | 104 104 | 10112 10412’ 103 103 790 Amenens Steneiees.. -- 229 8llgJune 13] 1121g Aug 8 
113% 1155s] 11353 115 | 113% 115%] 114 11614] 114 11514} 113% 115g] 32, = Am Smelting & Refining..100) 93's Jan a 124% Mar 1 
*133 13312|*132 13312|/*132 133 |*132 133 | 132 132 | --.. ---- WES on 220 nxenene 130 May 81; 138 van ¢ 
#4412 45 4412 441s] * 4410] 4314 44 | *44 4419 437g 4414] 1, 30D American Snuff new ...----25| 4314 Aug 21 49 July 26 
102 102 '*101!2 102 '*101!2 102 102 102 !*102 10712 *102 107!2 80 Preferred....... cnmnnn 10112 July 29; 112 Jan 24 
6 66 6512 661g) 65 66 6414 65%) 6412 66 | 65 65%! 13, 700 Amer Steel Foundries..No par| 56 May 28) 79% Feb 4 
#11012 11112} 11112 11119] 11112 11112\*110% L1llgj*#111 11112 *111 L1112 Preferred ..........--- 100} 110 Sune 17] 114 Mar 13 
6512 6634) 661g 67 661g 68 68 8 | *66l2 69 | 6612 67 1 700 American Stores-_.-.-... No par| 65 June2l1} 85 Apr25 
7912 7912] 795g 79%4| *78!2 7912} 7812 7853] 7814 78l2' 77l2 7814) 2,000 Amer Guene ae 100} 711g Apr 6| 94% Jan 26 
*10712 108 | 10712 10712] 10753 1075g| 1075g 1075g\*10712 108 | 10712 10712 a dawnewnmne a 104%June 7| 111 Feb 1 
*41 42 4114 417%] 41% 41%) 40 41 39%, 403%! 40l2 40l2} 1,900 Am Sum Tob-........ 35igJune 1} 60 Jan 2 
25 25 25 25 25 25 | *2314 26 | *2412 25 | *24 25 300 Amer Telegraph «& Gable, 100 17 Jan 2| 382% Mar 26 
283% 295 | 291%, 299 | 29412 298 | 289 296%] 290 29412 2921g 298 [141,300 Amer Telep & Teleg..-... 100} 193% Jan 8] 299 Aug 19 
189%, 19024} 18912 1944s] 194 194%) 193 1957! 19312 194%g 194 197%] 17,000 American Fopacee com....60) 1 Mar 197% Aug 23 
*18912 190 | 188% 194%) 194 1947! 19312 195%] 192 19412 193% 19712, 22,700, Common class B......-- 16014 Mar 26] 19712 Aug 23 
*1155g 1161g|/*1155g 1161g}*1155g 116g, #11512 11614} 115% 11614 *115% 116 300! Preferred.......------ 115 June 20} 121% Jan is 
*140 150 | 150 150 | 150 150 | 14812 148124146 150 ,*145 150 300 American Type Founders..100} 13612 Jan 6) 160 July 24 
*109 110 | 109 109 |*109 110 | 109 109 | 110 112 |*110!2 112 160 Preferred...... a miabaia 10714May 15) 112 Apr 6 
145 146 | 1443, 149%] 14712 1493g! 144 14812] 145 146 | 14412 148 | 27,500 Am Wat Wke& El_....Nopar| 6714 Jan 8) 149% Aug 19 
*9812 10073,*100 1007s] 1007, 1007%g| *9812 100 | 100 100 | *98l2 100 200 ist preferred............- 97 Jan 3) 104 Jan 28 
151g 15!2] 15!g 15%] 15l2 1614] 1612 1653] 16% 17%! 17 #4«1712| 3,200 American Woolen........100) 15 Augi6) 27% Jan 3 
*3712 38 3712 38 =. 2 377g 3773) 3773 39 38 3873} 3,000 Preferred......... ami 361g Aug 14) 658% Jan 2 
*147g 15 145g 15 | *141¢ 15 145g 145g] 1412 1412) 141g 14%] 1,700 Am Writing Paper ctis_No par| 9 May 28! 16'gJuly 18 
431g 4312] *431, 4312] 43 4314] #44 4412] 43 44 43 43 400 Preferred certificate....100} 39 Aug 7| 46 Mar 2 
281g 297s] 2753 2953} 27i2 287%) 27 28 26%, 27 255g 267s! 8,200 Amer Zino, Lead & Gmatt...38 22'g July 15° 49% Mar 18 
105 106 | 105 1077s] 105 106 | 105 107%] 104 105%' 104 104%! 10,700 Ea ee 90'2 July 26; Lil Mar 19 
119 119%) 118% 12014] 11912 1207} 12014 12212} 12014 122%, 120 122 |722. ,000 Anaconda Copper Min. sowao 99 May 20; 140 Mar 22 
701g 71 70 70%! 70 71 ae 70's 70!g 70!2 71%! 3,500 Anaconda Wire & Cable No par| 62%June 13) 8644May 9 
55% 557%| 56  567%| 55% 56lg] 547% 55 | *53lg 55 | *53lg 54%! 2.200, Anchor Cap....-.-. .--No par| 43 June 26) 62% Feb 31 
#11012 114 | 112 112 |*111 “112 | 111%, 111%)*111 115 |*111 112 Preferred. ......- --No par| 102\2June 17| 124 Mar 
5314 53%) 5314 54 533g 544] 5314 55's) 54 55 531g 54%' 33, 700! Andes Copper Mining..No par| 44%May 28} 68% Mar : 
*321g 3312; 323, 33%) 3253 33 327g, 34 32% 33 3212 34 | 6,900, Archer, Dan’ls. Mid’ld_No par| 29 May 28} 4091g3Mar 4 
86 8686 S512 86 | *8534 86le] *85%4 86l2] *853, 8612 85l2 8614) 1,000 Armour & Co (Del) pref...100} 84% Augi5; 95 Jan 30 
10ig 10%) 1012 10%) 10% 1253] 11% 12%) 11% 12 1llg 115g 43,800) Armour of Illinois class A...25| 1644 Aug 9, 18!g Jan 2 
53, «5% 55g 55g 684 61g 6% 61g 6lz 6ig  6lg 40.700| Clase B................25 52 Aug 9} 10% Jan 2 
7134 71%) 7Olg 7014) 7014 71 7. tte 7114] 7lle 7134; 1,600} Preferred......... ---.100| 7014 Aug 16} 86 Jau24 
2Qllg 2lto} 21 2184) 25g 21%} 2llg 22ig] 213, 21%) 2212 2212' 2,000 Arnold Constable Corp.2/ par} 19 July 17; 40% Jan 2 
20 20 | #20 20%) 20 20 | #19 20%] #1912 20%) *19!2g 21 | 200 Artioom Corp..-..--.--- spar} 20 Augi7}) 30 Feb & 
514 51'4] *50!g 51 501g 5ilg) 50 504! 5lle 5ll2! 50 501g! 2,100 Associated Apparel Ind No par| 4812 Aug10, 58%June 18 
493g 497g| 4853 491g] 485g 491g] 4812 487g) 4814 50%, 48% 4934! 15,000 Assoc Dry Goods_.....Nopar| 43 May 22| 70% Jan 10|| 4014 June) 7543 Des 
4414 4414) 4414 4414] #44 4414) 44 44 | *44 4414] 44 4414) 90 Associated Oil. .........-- 26] 40igMay 31) 474 Avr 5|| 371g Feb Sept 
64 6473] 663g 6833) 6612 6873} 65 65 | *64 65 63 65l2| 11,000 AtlG & W188 Line._No par| 32's Feb 16) 68% Aug20| 37!g Feb) 59% May 
55 56%! 5612 58!g) 59 59 58%g  58%| *56 571!2} 57 58 1,900} Preferred...-.----....100| 45% Feb 11) 6l'zJune26| 38 Feb; 65% Oct 
70's 7i'2) 675g 71 671g 6912] 26714 6914] 671g 6912} 6712 6912 146.000 Atlantic Refining......-_- 25| 63l¢ Jan29| 77%July 8| 60 Nov) 6613 Dec 
10012 10034] 997, 997s! 98 9814] 9814 984] 98lze 99 99'2 103 | 3,100 Atlas Powder........ No par| 90 April5| 115 Jan 2/| 63 Jar) 114 Dee 
100, 100 |*100 10012, #100 10012,*100 10012} 100% 100%) 100!2 LO1!2) 140; Preferred.....--0<---- 1 98'2July 30, 10613 Jan 14| 102 July) 11013 May 
*143g 151g] *143g 1514) *143g 1514) *143g 1514] *143g 1514] *14%, 15l4) ---_-_- Oe, * ae par| 10g Feb25| 17% July 16 84 Jan| 17% June 
420 422 | 420 1 | 440 455 | 438 46412) 455 459 | 456 462 8,400, Auburn prone peags 3 par| 221 May 16, 464!2 Aug21)| ---- ----| ---- ---- 
































* Bid and asked prices; no saels on this day. 


z Ex-dividend. 


y Ex-rights. 
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For sales during the week of stocks not recorded here, see third page preceding. 












































































































sTOC Range Since Jan. 1. Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. — bee ww Shae WrOOE alma S pana Pins 
Saturday, re pray we ~~ at ym ia 23 Week. maiick paae e Lowest | Htohest Lowest Htghest 
Aug. 17. Aug. 19. Aug. 20. ug. 21. - 22. - £0. | 3 are|8 per share 
dus. & Miecel. (Con.) Par| $ per share | $ per share per = 
$ per share | $ per ohare x - a? $ Fey $ er“ 5 ° a Ste 12,500 Aas, Nichols = te Fe on* is “3 te = Hr 25 F ~~ aly os yd 
8 an'| eset apne 36° aoiel 935° 40m! 935 4012) *35 4012) -.....| | Preferred non-voting. . .. 1 Jan 8 75, May 
*35'2 oe eet in| e541 lg! *541g 541 200| Austrian Credit Anstalt......| 5l!zgJuly 15} 65 Jan Nov 
SA's GAM) *54's sare ‘ 34% 33% 3435 32% +e! 31g 3312| 15,500 Autosales Corp...---- No par = Zeb 1s 35t2 Aug | jaa on Nev 
c an ae 4 5 f 12 45 | *44 45 | 500) Preferred. -.... OF as pe 521g May 
se db ts ot | see alt | ibs belts abt | 282, ke] Heleceee eae d fc] okt teil mR, Garda] it send ate aes 
: 4 ! 25314 25314'*240 250 97g 2! «.100] 1141gJune 7| 125 Apr 3/| 115 Oct 
$200 268 | ae eo | 119 120 | 1181 110 ‘| 119% 119%| 118! 1is'e| seol Preserred..s.e-se-- tp BEe Zl tate Menl uite on 
#119 120 |*119 120 | 119 120 Sl2 4 4 : “a | 260| Bamberger (L) & Go pret..100 104 June 13} 11012 Feb q 
196 106 | 30 30 | #30 30%] 30° 30'| 30° 30 | 90° Solel  4tolBarker Brothers-..-.-NV@ 700] S8%July 3! oy" Jenaell oie Deel 1osesuse 
30 30 +4 se #94 9615 94 94 94 94 94 94 170 Preferred... .-.------~- 73 13 29% Jan 15 231g Aug 
tu ta | et 12] #74 12] 274 Bt] #7y 8 7% 30%2| 60,500|Barnedall Corp clase A-..--26| 33! Aug 8| 49%May iol] 20°? June 140% Mar 
pg ee Re By ht als Fe 87 June 1| 113% Jan25|| 98 June] 140% 
40% 415s) 39 41%) 3712 39% . +92 «96 100|Bayuk Olgars, Inc.....No par be 1g C90] 110% Mas 
“91 oots “Dots 1 “Woe 100 + Ap 100 *O0lg 100 *9914 19 2s Ml First 4. omatamae tab 4 - ee ss by re Dee 
° S 03, 3: 3014 3112} 30!2 32 | 3012 31 | 30 3112' 25,000|/Beacon Oll_.-.------ 20| 73 May 28| 101 Jan12\| 70% July 
Sll2 3214] 30% 32 | 30% Sits) sole 32 4 |*84 85°! 1.400|Beech Nut Packing...----- y 22° Jan 
85 85 85 8514 *84 +4 , th Tit tite 114 11!) 1,900'Belding Hem'way Co..No par) 9 Aug R. be rod . iat. dons 921, May 
*10 11 ioe He onzat 2 » 8275 827g! *827g 83 | 83 83!¢' 400 Belgian Nat Rys part pref....| 81 Jan 29) 4% Jan “ 
#8: 83! 4 92° ~ 1] 1 EES | aR 
a “' 9675| 94 96%] 9312 9612] 93!2 95%! 93  94%/105,500|Bendix Aviation... ..- No par aa, oe 1008 pee jan| 103 “Oes 
91lg 9614) 94% ( +y 98! 1003 981g 9914; 9812 99 | 297 9712 7, 000} |Best & Co...--.---..- at 4 821g Jan 31! 139% Aug 23 51% June Dee 
1508 A+ sate 1285 12715 12914 12714 13212) 129% 133%) od oo we: 400 Bethlehem yond oy a) 100 116%May 31] 123% Aug 2\| 116igJunel| 125. Apr 
120° apts| #47 "48t2 ‘a G93 ‘° "50% +4918 "Bots! +494 50 | 1.800 Bicominetale Bros....No - a pi * ana 54 B 1900 = 111% July 
“47 2 + 0 1*105 110 *105 110 |*105 110 | -.-.-.| Preferred......-...-.- 9212 A 6) 118 Jan 2 87 June 
#105 110 |*105 110 |*105 110 , 9 98 98 330 Blumenthal & Co pref....100 en ane ae 
se Ebel ake) ae al HD He tg a) eaibce Atrteer eRe pol Heer al Sees dl aaa al 6h 
> 6 y 2 3 | 83 83 | | 700|Bon Ami clase A...... an ov 
“2, 83 | ee, tel 7 Tc] 6% 7%] “6% “7 | 26% “7, 2,200/ Booth Fisheries... No M00| 44 Aug23| 63% Jen isil eile Marl 731 Nov 
v4 4) | 444 4414] 4012 467] 47 47 || Adie 458 GS 8 Agee ---------- 25| 83'sMay 28| 100i¢July 10|| -... -...| ---. ---- 
‘ < 1 ’a0n'Borg-Warper Corp........10\0 7712 Aug 16] 143%eMay 1\| .... ....) —--: .--- 
Pate | fom, 82% 81% 83% 82 Baul Bile B85 ‘| 85 867! ee anes EP sessile “oe ial be 
B14 9l2 “io ee =, a A i ee. r ng par| 30 May 3i| 63i Jan 3|| 21% Feb| 63% Oot 
sat gait] 34 34%] 33% 34l| 33! 3514] 33% 34%] 331 33%! 40,500\Briegs Manutacturing. No par ni ill ue it on oe 
sais 3A] io a | ats 4 | 4 4'| 3% 3m) 3% Aig| -Zo0|British Empire Steel-<----100|  3ip July 14] 130 Janasil 3te janl 12° Feb 
oe, £2 oe St ee. oe ‘ 9 8% 10 | 2,000| 2d preferred.........-- 100) 5% Jan 72 4512 June| 751g Nov 
sy dt] ay aut] adih aba] 42° 43te] 42y aay] agin 44 ons mg 1, teed a PO 150 " Nov 
‘ ¢ < ee! a A ) ==-2-< ~ ~+4 Tee 170 Apr 9} 24312 Aug 21|| 139 June ov 
*39 100 | *89 100 *39 100 au 214! 1 73| 11,300'Bklyn Union Gas_..-- No par p p* 
y 240 24312} 239 24214! 23814 2397, ’ 38's Apr 4| 49 July 22 44 Dec] 55l¢ Apr 
240 242 | 240 241%! 239 241 '2} 239 ss] 238% 399 7. ict aa ee Ne oar 2 AD Deol S8ie Age 
“Srie Soul art Saal stm 38 | Sr gn] “Bre Sra] 316 ful 3.300 Bocrrum bile Corsencnner 25i¢May 281 42% Jun Bll 2413 Feb! 48% May 
DAs 201s DRS, 291g 29%) 2853 29%! 28% 29 | 28% 297%! 4: ucynus-Exte Oo....----.- r 
a ae a oe oe lg Aug 7| 50 Feb 5|| 33% Feb| 654% May 
395, 40 40 407%] 405, 4114] 40% 4175] | 40% 407%! 40 Ste ae Prana th PBT EE ins 11ate June 3) 117 An = 110%, Mar] 117 Apr 
#11213 1 21g 8 | ae Ak Ai Th COT TEE, cone Sc cot cuco agen 
#112 114 |*112 114 | 112 112 le! 4 45 700/Bullard Co........... No par 1g Feb| 137. Oct 
~ AR Re oa! a7" 9454 a "O47, ons) +94 99 100|Burns Bros new clAcomNo par = Aw : = = = 174 Mar 43% June 
eye, 30% oo78, 29g] 28° 28 | 20% 20%] *27%, 2013! #27% 20% 200) New class B com....No par smoyune 27| 1054 Jan \7|| 97% Feb| 110% June 
4 29%2) 82 7 + TEE... nennee-e . Dee 
eth He ear, aie Bale bam 63%. 64% "O32 18375) 6315 "03% 12,500| Burroughs - Mach. No pov art ro! 3 tn Feb 3 "50 June : Dee 
625g 63% os Seo. cee Ce Blo 5534] *55lo 5773| 577g 62 3,700|Bush Terminal. -...-... ‘ 1101gMar 2|| 104% Aug) 115 May 
S52 55l2] 955 Sis] 5G bk 10514 10374 105%, 10534; 105 105 190|_ Debenture-...-.--.--- 100} 102\4June 29 iste Feb 19|| 111 Aug) 119%: June 
105% 10576106 10 fella 114 [*iiate 1141 114" daa | 114. idle nas Tees Bee tet..-.dee) 1 a te tee al oh te ae 
1 Pia a tf “8 | 8 — 81s] *7%  844| 1,500|Butte & Superior Mining-.10| SlMay 28| 12% =e fe!) ae 
s s| 8 Ss %% 9) 8 . ig} 8.900|Butte Copper & Zinc......- 3% Aug19} 91g Jan 8 
37 4 4 4 4 4ig ’ u J 2|| 371g Dec| 671, May 
og ee fb | d* Gil os° hl tre 4s 39% 40 | 9,700)Butterick Co-..--.-..... 00 120tc hue 9| 193% Jan 3 901g Jan) 206% Deo 
oust 120° 1208 12912 129 132 127 12844) 12512 131 +A ety 7,700 SS M)....No par 108" yr} 3| 121% Jan 8|| 108%, Apr| 118 Dee 
g | 1 *110 Bd taesel Ses seaeoeseteserny a eo eee an 
"iy Be By Bal oes eel Bex el oe eal Sek ae eae ee! Reel) Ee il acne eam 
=: Sa se vant Pre | 2 777 1 7 8% 811 : alifo ---- Mar! 8 
ye | aay” 0°] 27” 30-1 #27 30°] 20° 30°] #27" 30°] '130/Callfornis Petroleum..--.-25 *taduly 26, 4 Janz2l| 1% Mat| 8% Apr 
*27 29 tia a A 5 j1 Ilo Ila llg = 15g 15g 15g) 1,800\Callahan Zinc-Lead_--...- 10 133 ae A 1 EO STN. chise: cal ance cae 
on... 129° 127 * 108 | 128 129 | 12815 12914| 12914 12914! 12815 att 25300 Sabemet ‘& iiecla. eae 36% May 28) 61%Mar 1\| 20's Jan Soe uo 
28'4 Det dale 48 Sg 454) 45 457 5 5lg' 4412 45% r alumet & Hecis..-..-... D n 1 
sau fail 86.7 orl 895 Oi] 80! 90'%] 801s 1% 90° 92t| 30:700\Canada Dry Ginger Ale No par| 78° Jan 4| 98% July 13| $47 Jan} 861s May 
Sr 37m! 37g 37%l S7i2 301 39% 4134) 40% 41% 40% 42%) 19:000/Cannon Milla--------- No par! 35 Aug ceo 
37 3773' 371g 373 37!2 3f oo" ‘ 0 2. ara wa-- coe 
59 |*326 345 | 345 35312| 340 34912| 350 356 | 335 356 | 3,700'Case Thresh Machine ctts100 7. tae al eee On a es 
*331 359 |*326 345 Rr 241>| 121 421 *120 121 |*121 1241-2 100 Preferred ctfs.........- ‘ 7 ee 
ee eet 2 | 20 a | 20 20 | *20 an | 920 at 200 Cavanagh-Dobbs Inc-.No par! 20 Aug 10) 42is Feb 28)| -... ----| ---- ---- 
*20 «21 21 21 +d 991 #285g 9212) *885g Qlig; *885g Q1lg! _____- Preferred ----------.-- 100] 90%s Aug 29 79% Digerati ce 
231, 35 °| *5612 B7i4| 58° Sslo| 58° S8lql B7l¢ B7is| BO” 57. | ~2,100\Celotex Corp....----- we See Gees wt 
*5312 55 | *5612 5: , 26 «89 | 8s . a oe Pee Preferred....-.--------100} 85\June24) 9312 Feb 7); --. a 301, Dee 
wae Sta] 347, 347s] 34%, 34%] #335 B4ta] 338 3353 “33% 35 Ree eee re Ae ee oe] etl e| Sean sil ae tase = Dec 
“SL” Sz%a|, Sis 62%] Bis 524s] 50% 51%| | 50'2 1s) G0% 52 30800 Preferred ns- 100] 108% Apr 2} 112t Jan 28i| 107, Jan 111% May 
: , : 7 . ape ee gee a CC CA 
vis gales ai] Mae AT alba ("Be ~6-| sto jomntary lian Mis N6 per] VR" ABe 0] “Zo Jen] “Ik Aaa! “2A *Oe 
"8 03,|* Mins el aoagest . PEA wa aha nmne ed 1 ni} 119 Nov 
"asi, dois 95° 5441 95" OBta| O4iy 96°15” 95% “Ddip 96-'| "6.700/Cerre de Pasco opper_No per ia ae al et tee eel Gee ee Apr 
30% 30%| 30 30%| 29! 30 | 2013 29%] 201 297| 29° 20%! 6/300; ae ed Pot ae Be 
Og s} Os an ¢ *73 90 1*73 «#90 | 73 73 '100| 7% Dreferred...-----. 4) 62% Jan 30)! ---.----| ---- ---- 
— ee ee bo Jl bate: lg 57 | 2,800/City Ice & Fuel- 49 June 24) 624 Jan 30)) -...----| ---- ---- 
TE -  aaead 2 ncn <1 Shea ~ jy Meant 00 | wne- 100 | 80) Proferred.-<--------5-. RH Pe ee 
‘ee chine ---- ai ee iehs eee Ct08 ORD... cncceces ‘ 8lig Jan 
sa wen nl manne mammal onne conn] one m 112 July 2)| 62% July 
meas: CoeeE eee” “rok SF 310 lo 8612 18,700|Chesapeake Corp..-_-.- No par| 7812 Mar 26 1 Dee 
83% na o rt oy, abr os 43% 14% dts 4473) rr 4475| 4,800 Cileage Pacumat Tool Ne od a's Mar 26 4% i= ob 111 aus dee | Bee 
31g 445g 4514) 4412 rf 54lo 5S 5410 541o' 5314 5434! 1,000) Preferred_......._. J “30%, iug| 43” Jap 
5 ge ee ae 303 30|Chicago Yellow Gabo par 281g July 16 an 56%, Oct 
Ba |i | hah ae aa] Mat | ae geil sooichickame Cowon Oi-—--- io] yay 2a) M0 aan al] $8 Deel Ss Se 
69lo 7 , '2' 68!2 6914! 6812 6912' *6812 6912' 3,700'Childs Co......-...-. 
me OE e's ee Oe 1gMar21|| 37% Mar| 74% Nov 
#85 100 | #85 100 | *85 100 | *85 100 ae ie "74% 128,500 Chrysler Cord.2....._Ne par 66 ‘May 31 135 jon | 51, Jen “Sata June 
7112 72%) 72 73 1 Tals 72% » iM - a 4 os 3: "20 Oley Stores class A....No par + & 3 = 4 = ,: a hice: ere 
*.--. 49 1 “491, 19tol 19ie 193 “1914 1973} 191g 1953) 191g 1933) 5,400} New............... No par fe ag S 29| 72% Jan 3)| 60% Dec} 109% A 
4610 47°] 461, 46% 465, 47 | 46 46%| 46° 46%! 4614 4614 a cits Peatody & Go. We Bar san Aan 23 119° Jan 3|| 111% Decl 124% Mar 
Stee 207 | 106. 208 |°006, losteinids soe tee ier 14619 14612} 3,600|Coce Cola Go... ve oan Totes Ue eee te == --+-} 22-2 =e 
seer ee | 46% 404] 460 4b%l O4ON, AON 2dbte semi Sant aeml onl” Canes Pris mmononom= No por] 41 Aue 8| 72tMarl4l| Gé% Deel iii% “Jan 
vl ash 4a 3 48 5 5 | 4312 44 | 6,900/Collins & Aikman... ls Feb 6|| 90. Novi 1 Jan 
ee a ‘ Preferred non-voting...100} 90 Aug 23) 10312 Fe 
‘ 2 9: ‘ 9: 90 93 | 90 90 2 27| 781, Mar 52igJune| 84ig Jan 
*884 92 | 92 92 | *884 92 | *90 92 14 6512) 6512 6914] 11,600|/Colorado Fuel & Iron_....100| 56 May 27 2 sues 
83 187°] 188° 18s | 189. 196 | 193 19934| 198. 19914| 198° 218| 18:000\Columbian Carbon v CaN par| 1214 Mat 26| 218. Aus 23 ly Mar| 1 
185 187, | 188 188 | 189 196. | 193, 199%] 198 1992 al to! jum Gas & Elec... No par| S31sMar26| 96% Aug 5|| 891g Mar 3 
1 6 7, 2 53 6 Q4le 9334; 91% 92%4'108,300!|Colum 1} 109 July 18|| 106 June| 110%g Jan 
92!g 94! 92 94 8 93 95%4 9218 4 “+ * 91 4 1 1061 1061 5 I a a a 100 1037, Mar 2 1 Dee 84% Nov 
#106 107, | 106 106 | 107, 107 | 107 107 |*106 10614 i> ” @5341155.700|Columbia Graphophone--....- 55\4June 24 Jan 6 1” Soy 
do 47 | 464 47'| 46% 47°| 46 47 | 4619 47°| 4615 48%| 33:800|\Commercial Oredi.. No par| 43° Mar 27| SoteJune 18|| 23 Feb| 27 Mav 
24% 2514) 924% 26%) #24% 264] #24%y OU] #2484 DOU! *D4% gel °°" 735, 25| 26 san2i| 29 June l4|| 28 Feb 138 Dee 
. a } « 9 9 1 29Ble IF G7 € oR! ’ ] oe 
“4° 05| 9312 932] 95° 99 '| 95° 95'| #05 90°| 95° 95°] 110! cdi Dreterred (634%); --i00] 9212 july 30| 105% Jan 24)| 88, June 107, Nov 
94 9 Ro Sa. ‘ 00,Comm Invest Trust... 
ut tal 18S 18, | gam 187 108 208,188 200n| 208 30 70.500/omme Tare Franti i) 201% Mar 27] 198" Fob 6] 30,340) 109, May 
“yea! ree rth Oak 95° #903 9312 941g 9412! 943, 9444 1,400! Preterred SPE ~~ oreon te + Aig = 4 ~ oo Feb 4 61g Aug! 30% Deo 
9212 93%! 93% 95 | § Fa Be IB, 3 617s! 61 62%! 26,200' Warrante............. 
oS eo a a ee oe Aug 21} 137% June] 250% Nov 
Sere 481] M8) 08 | s0es B00 | 200, S04 | Gases ane | cen set. | 22, oi0|Commonwanit Powe “No par| 107s Jan 7| 246 June 16 62% Jan| 11015 Dee 
4 99% 99 ‘ 22°86 9lo 23 *222 23 a 
as, a8. Teas: Pee! Maes 208 | Aaa 75's} 63 65. | 265. 7Ole 00| Conde ae coe on, ree SS Gea ws jeu Sie doe 
2stz 23%] ‘23% 24'| 23% 23a] 2% 23's] 224 24a| “2512 24K Fy 200 lOongrems Clgar.- mete Par| 67 ‘June 17| 92% Feb 6|| 67 Feb “ou May 
38lo 6 387, Sig) * 312} 68 68%2 ongress Cigar. ...-.- an ay 
She 70 | CEs 60 | 06 Cael + y= es a |Conley Tin Foll stpd..Ne par| | isJune27) lis Jan 2 701s Jan| 100° ‘Dee 
a" 66° 65° 66 | 66. 67— 65% 66 | 66 6614] 66 6612} 2,800/Consolidated Cigar...Ne par i 96 Jan 7|| 94% Octl 102% Apr 
ae: 78 78 7614 77%) 76 79le -° 80 7814 80 "4301 Prior pref_-...-.--..-- 00 Tote yo 8| 30% Apr23\| 23 July| 2913 Sept 
7812 — as 35 25%4 25%| 251g 25% 2512} 251g 2533} 1 1600) Consol Film Ind pref..No par a6 Me 26; 182 Aug: 20! w74 Aug! 170% May 
179° 181%] 17855 18053| 1781s 182 ‘| 17312 179 | 17412 178 | 175 178\4 257.300) Consolidated Gee (NY) Yo par| 96izJune 28| 100% Mar 25|| 97% Aug 105, Mas 
> ‘ 3° «3 g1 319! 1 8 ech cee AO es 
eae Br i Ei i nt Bi he oe = A, TR gioqune 3| gots Jan Oil 20° No] 30” Ape 
rt 1475 iia 1519] 15te 15%) Isle sie] 1si2 16 | 1512 15t2 2.400 Container Corp A vot..Ne par 13 a tee a ek On 10% ADE 
n — > 57 35, + Sle 37 Ble 65 63 73 Jlass B voting-...... es 9 61s Apri 6& aD 
oe oo) ace gant as” anal a3 a agit 843;' 8412 8412! _7:000/Continental Baking ol ANo par| 47's — : Sele vuly +4 = ius 9% Dee 
83 re iat, 12% 12 124! 12 © 12Is 117g 121g} 117 A3e 17, 100} Class B.--...-.-..- 0 par Sts i 2| 100 June 6'| 73 Apr| 9613 Jan 
12 bony #9610 98 r #9612 97 : 97 97 97 97 | 967% 900) _Preferred......----..- 100} 881g Ta: 19| 8724 Aug 20 53 Wee} 128% Sept 
Falg Zale] 7oie S2te| 8455 87%] Sale 87% Baob— 86%s| 86. 87%e'243,000Contineutal Oan indo pai| 79 Mor26| 100! July 16\| 75 Febl 94% May 
zee i Hr 927%| 92. 9414| 92's 95531 92I, 94 | 92% 9312) 31,300 Continental Ins......-...- 10 = ‘Aug 9| 28% Jan2i\} 10 Mar| 2013 Nov 
13'4 13%! 13% 1612! 16l2 1712] 15t2 167%| 1512 16 | 15!2 16 | 81,000'Continental Motors_..No par 
| | 
i 





























* Bid and asked prices; no 


sales on this day. 





bo Ex-div. 50% in stock. 


g Ex-dividend and ex-rights. 


z Ex-dividend. 
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For sales during the week of stocks not recorded here, see fourth page preceding. 



























































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS ty Ly A.A. 
for NEW YORK STOCK On baste of 100 snare iets Year 1938 
Saturday, Monday, Tuesday, \Wednesday, | Thursday, Friday, the EXCHANGE 
Aug. 17. Aug. 19. Aug. 20. Aug. 21. Aug. 22. Aug. 23. | Week. Lowest | Highest Lewest | Htohen 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares |Indus. & Miscel. (Con.) Par) $ per share | $ per share ||$ per share|$ per share 
971g O8ig! Y71g 10133 100% 1027] 99 10212] 102 10512] 105 107 | 56,300/Corn Products Refining--- 82 Mar 26) 1071s July 1 J 94 Nov 
13934 13934)*139%4 143 | 139% 13934/*14014 143 [#14012 143 50|_ Pret 13953 July 6] 144% Jan 19 
5414 5514) 54 545s) 54%, 55lg] 54lg 55lg| y54ig 54% 51 Mar26| 82% Jan3s 
*30 = 31 301g 301s} *30 3412] 30 301s! *30 30%2 2253 Jan 10) 5753 Apr 17 
*9312 94 93 9473) 9412 9614] 947g 971g] 95 9512 ia 83 July 15] 125 Feb2 
75 75\si 75 75%) 75 #75 74 7434) 74 Fale 75 75% ,300|Crown Cork & Seal__..No par| 42\4June 26 A 
*941g 9634) *941, 96 | *941g 96 | *94ig 96 | *941g 96 | *941g 96 | ------ Crown Will Pap — pi_No par| 941g Aug 16) 101% Jan 18 
21lg 2lle} 21% 2134) *21io 2134) 21 2llo] *21lg 21%} 21 21 1,100'Crown Zellerbach - -. ... No par| 18!2gJuly 9) 25% Jan 9 
gllO, 111 | 111 112%] 110 112%) 109 11212] 111% 113 | 112 114%) 16,600|Crucible Steel of America. 108 85 Mar 26) 114% Aug 23 
10912 111 |*10912 110 | 110 110 |*10912 111 |*10912 111 | 10912 10912 200| Preferred............. 109 Jan 8| 116% Feb 28 
#1312 1412) 1412 1412] 15 15 1514 15%4] *151g 1512; 1412 15 1,800}Cuba Co............. No on lligMay 31| 2412 Jan 
lig = 18 lig 11g llg 1g lig 11g 11g 13 13g 11g! 17,700|\Cuba Cane Sugar..... No par % Aug 1 5lg Jan 3 
43 5 4 412) 4 413) 4 413} 4 41e) 5 5 | 10,100] Preferred............. 00} 2% Augil3} 18% Jan 3 
J. 13 13 1312} 1312 139] 1312 1334) #1312 13%] 13 1312 1,700|Cuban-American Sugar....10| 11 Apr24) 17 Jan 3 
7012 75 7 Co: Se Fon an. oD 7. wet ae. oe 50| Preferred . --.------100} 60lgJune 14) 95 Jan 3 
P 3% 0 4p 3% = 384 41o Ale 41g 410] #4 Alo! *4 41,' 4,600|Cuban Dom’ can Sug..Ne par 2 June 21 6% Jan 2 
50 5012} 504 5012] 50lg 524] 51 517%] *50le 51 50% 50% 5.000 Cudahy Packing-........- 50} 49 Augl0) 67% Jan 15 
16512 166 , 162 16574; 167 16814|/*165 166 | 16512 16512.*165 166 900) Curtiss Aer & Mot Co_No par| 1351s Mar 26) 1731, Feb 5 
124 124 1*123 1243321201, 12014'*1201g 121 '*11912 121 | 1197 1197 800!Curtis Publishing Co...No pari 117 Mar28! 129 Mar 16 
#115 115g} 115!g 1151g}*11514 11512] 11512 116 |*11512 116 | 116 116 500| Preferrea_.......... No par| 11312 Mar 23] 121%May 25)/ -.-.. -.-- —— 
ema. ca a pe Ta Ny CR, PUT eee! pe” Cushman’s Sons......No par) 207% Apri7| 325 July 25 Jan| 230 Oct 
12012 125 |*11814 125 |*12012 125 |*120i2 125 #12012 125 | 12012 12012 30] Preferred (7)-......... 120 June 19} 130 Mar@?2/| 114 Janj 141 Sept 
“— 93%4] 9212 9212} 93 96%) *94 96 94 94 | *96 9612] 1,400|Cutler-Hammer Mfg-.-..... 10| 581g Mar 26] 1011gJuly 19|/| 62 June) 651g Nov 
oon 99 97 973) 9653 97 | *97!g 98 9712 98 | *97 98 1,900|Cuyamel Fruit......-. No par| 63 Jan 3 Aug 1 49 July; 63 
8 is 49%) 4912 51 50 50%] 4912 50%] 491, 50%] 48g 4914] 10,400|Davison Chemical....No par| 42%May 31} 69's Jan3l|| 34% Feb) 68% Nov 
3412 3612 3453] *3434 3612] *3453 3612} 3412 35 | *345g 3612 300}Debenham Securities...... 331g July 9| 467s Jan24|| 36 Oct; 49% Apr 
116% 116%] 1173, 11724! 1161g 117 | 118 118 | 11612 11612! 117 117 180| Deere & Co pref........ --100] 116 Feb26| 128 Jan 4/| 115!g Feb| 126% May 
349 349 | 350 350 |*348 354 | 350 350 |*340 360 | 347 349%) 1,100|Detroit Edison----_-_..-. 100] 224 Jan 2) 385 Aug 2]| 1661 Jan) 224% 
‘ 47 48 47 47 4712 4712] 4712 48 4712 47%| 4712 4712| 1,600|Devoe & Raynolds A-.No par| 431gJune13| 64% Feb 5)| 40 Jan; 61 Apr 
116 =. #115] 115115 |*115) ----]9115 0. -] 115115 110] 1st preferred 112 Jan 7] 11513 Jan 15|| 108 Jan) 120 
135 135 | 135 136 |*135 13612/*135 136 |*13312 136 |*13312 136 70|Diamond Match... 130 Apr 2| 16413 Jan 11\/ 1 Jan| 172 Nov 
10's 101g} 1014 1014) 1014 1014] *10%, 1 1 10 9% 10 | 2,200)Dome Mines, Ltd. 8% Mar 26) litAug 1 8 June} 1319 Jap 
4212 43 43 4412] 4212 4312) 4014 43 4212 4212} 41 4112) 3,800)Dominion Stores 40 June24) 54%4July 1]| ---- ----| ---- ---- 
11012 111%} 11012 11134] 1105g 11112) 11012 115 | 112% 11433] 112%, 1147s! 39,000|/Drug Inc 105 May 27| 126's Feb 4|| 80 Mar) 120g Nov 
48 48 49 4912] 5014 53 51 51%) 50lg Siig! 49 4912) 8,200)Dunhill International..No par) 47%July 8 Jan 5514 Jan) 9953 Nov 
*96 9812] *96 9812] *96 9812] *96 9812] *96 9812} *96 Q98lg| -.---- Duquesne Light Ist pref...100) 4912 Jan 24 100% Mar 5 Oct] 11613 Mar 
4% 434) #43, 514) #43 54) #412 5 *4lg 5 #419 5 100) Durham Hosiery Mills B.. 60} 4 July 19| 1llgMar 4 3 Aug! 813 May 
1967g 197 19412 19734] 19712 20533, 2073g 216 | 210% 2147s 214% 21812) 42,200] Eastman Kodak Co....No par 168 May 27) 21812 Aug 23|| 163 Feb} 194% July 
126 127 | 125'4 12514)*125'4 128 | 12514 125%4,*12514 126 \*12512 126 60| Preferred.............. 100| 1251, July 15) 128 Mar || 123.9 Aug] 134 Apr 
58% _58!2] *58%g 5812} 58 5814, 5753 575s| 561g 573g) 561g 5734 3,900|Eaton Axle & Spring...No par) 56 May3l) 76% Feb 1 26 Jan| 681g Nov 
19314 19414] 194 19534] 19212 19412, 192 20014; 199 20714: 211% 222 108,300|E I du Pont de|Nem-......-20| 155% Jan22| 222 Aug 23)| .... ----| ---- ~--- 
115 115 '*115 116 ' 116 116 ' 116 116's! 116 ~% | 115% 115%, 700! 6% non-vot deb........ 100! 112 Aug 9' 119 Apr Sil 114 July| 12119 Msy 
9282 2612] 25%, 29 287g 287%] *2712 2812] #2712 *2612 28 1,500|Eitingon Schild.......No par| 25% Aug 19) 39% Jan 10); 33% Aug) 43 Ncv 
8912 90 89 94 937g 937s] *93 931s] *92% oat *90 694 700 |), es 1 89 Augi9} 113 J.n19}| 101% Aug) 121% Nov 
14914 15233] 148 150 | 148ig 149 | 1471s 150 | 147% 152 | 151l2 15433! 26,600/Electric Autolite...... No par| 126% Mar 26| 174 July 12|| 60 June) 13613 Dee 
*109 110 |*..__ 110 |*109 110 |*109 110 | 109 109 |*109 110 10| Preferred._.......---.100] 108 July 3] 115 Apr 2/| 10612 Sept) 21213 Doe 
1012 1053] 1014 1012] 1013 10%] 10 1033] 914 101g) 933 10 { 5,500/Electric Boat........- oper, 94 Aug22| 18%Mari9|| 8% Aug! 17% Juné 
75 7614] 7473 78 7612 77%) 75 7673! 745g 7553] 7412 7533] 46,800 ~— Pow & Lt..._No par| 43'g Jan 8| 84l4July 23)| 28% Jan) 49% Dee 
10612 106!2| 10612 10612} 106 106 | 106 10612] 105%, 10534) 107 10712} 1,100 oo, eee 0 par| 103 June 25) 10914 Feb 13|| 105 Dee} 110g Mar 
ee ee ee.) ee int iain, HCA FR Oortifiontes 50% paid.....- 12212 Jan 4/ 1401 28|| 22014 Nov) 120% Apr 
*85 8554] 8453 857s] 84 8533] 833, 84 8414 8453! 841g 857| 4,500|Elec Storage Battery...No par| 77 Mar26| 92% Feb 4|| 69 Feb) Qlig Dee 
*314 419) #3340410] *37g 047g) #4 412} 4 4 *314 4 100) Elk Horn Coal Corp...No par| 3'sJune 1 613 Jan 9 6 une} 9 Jan 
viz 8 | 712 8 Sa oS £1 oe 2h Oe 200|Emerson-Brant class A_No par| 5 May3i| 2213 Feb 7|| 5% Feb| 15% Deo 
6612 6612] 6615 67 | 67 67 | 671g 6712] 6653 67 | 6653 665s] 1,400 Radice Johnson Corp... 88 57%, Aug 5| 83% Jan 4|| 74% Dec) 85 Apr 
1097, 10973|*105 110 | 110 110 | 110 110 | 110!g 1101g|*110 11253 500 SS FETA tae 1097g Feb 17| 12414 Feb 28]| 121% Jan} 12753 Deo 
73% 7414) 72 74% 725g 737) 72 7333! 711g 727g} 721g 73 | 30,300 Engineers Pilbi Berv_-No var 47 Mar25| 7953Aug 5|| 33 Febj 51 Nov 
1145s 1147%|/*112 114 |*112 116 112 112 | 1121g 1121g/*11112 113 eferred.......-.- opar| 90 Jan 12) 12314 Aug 5}} 9013 Dec} 1 
goo? 3844) 381, 3814) 3312 39 3812 40 | 40 40 | 39% 40 | 7,600 Equitable Office Bida__Ne par 31% Jan 4| 41 May 1)/ 20% Oct) 33% July 
4714 49 | 4712 4712] 4753 4753] *4712 50 | 4753 4753| *477, 48 900|Eureka Vacuum Clean.Ne par| 4412 Fes 1) 54 Feb28}| 43 Dec) 79 Jan 
4614 4614) *46 47 46 47 4614 4612] 46 47 47 48 1,000| Evans Auto Loading....---- 5} 46 Augl4| 73% Mar15}| -.---.--| ---- ---- 
*2612 27 | *2612 27 2612 27 | *2612 2673] *2612 267g! 2612 27 ’300| Exchange Buffet Cerp__No par| 22% Jan 15| 271!2July 20|| 10% July; %4% Oct 
43 443 4212 43 43 43 43 4419) 441 5 44 443] 3,300 Fairbanks Morse....-.- o par| 40%May 28| 51% Jan21|| 32'g Jan} 54 Apr 
*107 109 | 109 109 |*106 109 | 109 109 |*106 108%, *106 109 40| Preferred..........---- 100} 106 Aug 13} 110% Jan 9|| 104 Jap} 114% May 
*6ll2 65 6lig Glis} 611g Gils] *61l2 65 | *61 62 60lg 65 1,300 Fashion Park Assoc....No par| 60's Aug P| 725g Mar 21)} -.-- ---- once once 
*933, 94141 9312 93%' 933, 94 935g 9353' 923, 92% +923, 937g 700 Preferred.....-..------ 100} 92% Aug 22] 101!g Mar 21 Goan tyr “ee a8 
8914 8912] *90 96 | *9012 96 90 90121 90 90] 90 90) 1, 400 Wederal Light & Trae...--- po 681g Jan 3/ 109 Junei9|, 42 Jan) 71 Dee 
102 102 *997g 102 *997g 100 #997, 101 100 100 | *997g 100 | 320] Preferred....--.---- 97igJune 11) 104 Feb 6 98 Jan| 109 Apr 
*240 280 |*237 300 |*237 300 |*237 300 |*237 300 |*237 300 | ------ °hederai Mining & Smeit’g 100 215 May 22) 310 Feb 4|| 120 Apr] 230 
*99 99%] *99 993%) *99 99%] *99 99%] *99 99% *99 9934] _..._..] Preferred_.......---..- 9814 Mar 27| 102 July 5|| 91% Jan} 10213 Seps 
1312 14 | 1312 1312} 1312 13%] 13!g 13%) *13% 137] 13% 13% 500| Federal Motor Truck..No par| 13!g Aug 16) 22% Feb 6)| 16% Aug) 25% May 
103!4 104 | 10312 10412] 10412 107 | 10614 108%! 10614 107 | 10612 106%, ur "800 Fidel Phen Fire Ins N ¥-.--10| 90% Mar 26] 114 July 24]; 75% June; 10712 Deo 
*Jlg 9 *7ig 9 *73, Slo! Slo Slo] #73, Ble) *73%, Sle 20| Fifth Ave Bus Ni 612 July 23| 13%Mar 2|| 11% Jan} 15% May 
*6612 73 | *6612 73 | *6612 90 | *6612 70 | *66le 71 67 67 100] Filene’s Sons 65 July 31) 9812 Feb 25)|...------- eoceceeen- 
97 97 | *9712 9934] 97 98%) 9712 Y7le] *9712 9812} 98 9812 220| Preferred.....-...-.-- 97 Augi7| 107 Jan 23)|-...-.----|------- --- 
7934 8112} 801g 8173] 79 80%) 7714 7914) 773 79 78 80%) 29,300|First National Stores...Ve ar 62 Apri8| 81% Aug19|) 28 Apr) 76% Dee 
6%, 71g] 634, Zs) 6% 7 6lo 634) 65g 634) 653 67%) 33,100]/Fisk Rubber_.......-- opar; 612Aug21; 20g Jan 23 8% Aug| 17% Jan 
9314 9634) 943, 9713) 95 96 951g 96 9312 9433] 294 94 | 17,100)Fleischmann Co-.---- 651g Apr 30} 98igJuly17/| 65 June) 89% 
*4812 50 | *4812 50 | *49 50 49 4912] 497g 5012] *48% 50 1/100| Florsheim Shoe cl A--.No par} 46 June28} 54 Jan 8|| 49% Nov) 561 Nov 
*98 99%) *98 9934) *98 9974) *98 9934) *98 99 | *98 OP nmatpaiee Preferred 6%..--- .----100| 9714 Mar 18} 1021s Jan 18 98'g Oct) | Dee 
75 791g} 7953 81le} 7812 80%] 7912 81%) 79 80%! 80  8253| 47,100|/Follansbee Bros.....-- No par| 57%4May 28) 825, Aug 23|| 56% Dec} 6913 Dee 
4014 4014] 4053 4112] 42 4433] 4312 47l2| 44% 4434| 4312 4412] 4,900) Foundation Co-..----.. No par| 4014 Aug 17} 6953 Apr 30|| 36% Oct} 6713 Dee 
945g 9733] 71g 1005s] 971g 997%] 953g 9814] 95 9714] 93%, 96 |119,900|Fox Film class A-...-- No par| 80%May 28) 101 Janil9}| 72 June; 119% Sept 
461g 4653) 45 461g! 44 4412] 4312 4413] 431g 437g) 423, 4414) 12 ot hae Texas Co....No par| 37%June 1| 54% Jan26|| 43 Oct) 109% Jan 
*103 105 |*103 105 |*103 105 |*103 105 |*103 105 | 103 103 00) Fuller Co prior pret...-No par) 99 Mar26| 1071gMay 7|| 102 Mar) 100% Apr 
1920 1914 1914] 20 2053] 20 20's] 20 2033] 20 2012) 2, 600 Gabriel Snubber A----No par| 1812 Aug16| 33% Feb 5|| 15 Mar) 28l2 Jap 
12 13 121g 1212} 121g 127%} 1212 13 121, 125g) 121g 1212! 5,300 Gardner Motor-...-....---- 5| 101gMar26) 25 Jan 3l 714 June} 17% Deo 
101 10453] 104 105%| 102%2 105 | 102% 10412] 10214 104 | 10312 104%| 45,000 Gen Amer Tank Car-..No par| 81 May 28) 105% Aug 19}; 60% Feb 01 Deo 
9312 94%, 91 93%! 9012 93 893, 9112! 89% 91 90 917%! 24,400 General Asphalt........ .-100! 61 Mar26| 94% Augi7!i 68 June! 04% Apr 
#138 144 |*135 139 |*#130 139 |*130 139 |*133 139 |*134 139 | -.----| Preferred...--...-.-.-- 100| 10412 Mar 26] 138 Aug 15// 1101g June] 14l1g Apr 
62 63 621g 6212] 61 61 | *60lg 63 601g 601s] *59 60 700|General Bronze.------ No par| 5512May 23) 69%June 8j| ---- ---- coce soce 
45 451213 45 45 45 4512] 45 4512] 4412 443%) 4412 4512] 2,300|General Cable.......- No par = Jan 9| 61 Feb28/| 21 Feb| 41% Nov 
95 95%| 95 95!) 94 95 | 94 94 | *921, 94 | 94 95 | 1.700] Class A_....------No par| 81 Jap 8| 12013 Feb2s|| 56 Feb) 88% Nov 
#105 __../*105 __-1#105 .---| 105 105 | 106 106 |*104 106 200| Preferred.....-- Rade 100| 104 Apr13] 107g Jan 21|| 102 Oct; 107 Oet 
68 6812] 6812 68l2] 68 6812] 673%, 68 67le 68 675g 68! 6,300|General Cigar Inc.....No par| 63 Jan 8| 74 Feb 26 591g Nov| 76% Feb 
39514 39912} 39512 39834] 39212 403 | 38514 395!2]} 390 397 | 392 398%4)107,500 oe Sangin Bn 0 par| 219 Mar26) 403 Aug 20]; 124 Feb| 22113 Deo 
11 11 | *11%g 1134) 11% 11%] 11!g 11%] 11%g 1133) 111g 1114] 13,200} Special....--.------..-- 10} 11 Jan 3| 11% Feb 4|| 11 Sept; 12 June 
10312 104%} 103 105 | 104 10612] 104 106 | 104 10512) 104 10558) 70, General Gas & idles Ao par 70 Jan 7| 108 Aug 5|| 35% Jan| 74 Nov 
*100 115 |*100 115 }*100 116 |*100 115 |*100 115 |*100 115 | ------ 76 Jan 3| 112 Apr25\| 37 Jan} 80 Nov 
s110te 120 | 120, 120 | 119, 119 |*114. 120 | 114, 119%) 115 115 110 Pret A (i) aracconol A Re ae ittis Deo 
107 | 106%, 107 |*106% 10712 1g 1071 3 3 7 2 erre ---No par y 2 
rom sbdlh List goal Succtdpats beatighaidls Peewinhenety: gus Sipe Gl tna 99, June 20| 116 ° eb 16|| 105 Oct] 114% May 
71ig 7153] Zig 71%) 71 71%| 71— File] “71lg 71%| 7114 7153} 4,800/General Mills......... SsJune an eo 
3° 95 '| 93° 95°1 95 95 '| #93 95 |*93° 95 | #93 95 100 eferred.....-.- camel 91 July 12 Jan 9812 Dec} 100% Des 
— 70% 71%) 7 71%| 70 745s! 72% 7414) 7314 7514 660,400\General Motors Corp....--10| 66% July 23) 91% Mar 21 3% 904 Nov 
12314 12314] 122% 123 | 122% 122%4|*122% 1227%| 122% 123 | 122% 1227| 1,300) 7% preferred......-..- 1221gMay 28) 126% Jan 2|| 12313 Jan) 12712 Apr 
*47 4710) 47 4712) 47 4714] 47 48 | *47 48 | *46%4 48 700'Gen Outdoor Adv A--.No par| 43!2Aug 9| 52 Jan 2|| 49 Aug) 58% Jan 
301g 31 1: 22 31 3134) 31'4 Sit2] 315g 3153) 3112 31 4,400, Trust certificates....No par| 27'\2July 12) 41 Marl2)) 201, Aur 52% Jan 
11714 119 | 118% 121%] 12012 12214] 11912 12112| 1191, 120%! 119% 1214 45,500'Gen Ry Signal-------- No par| 931g Mar 26) 122% Aug 2)|| 84% June} 123% Jan 
847g 85 83 8471 83 8414] 83 84%) 83 83%’ 83 84% 13,000 General Refractories...No par; 68 Apr 10} 8812 Aug12|} 45!2,June} 82 
135!s 136!2| 135!2 1377%| 135 13912] 133t2 14012] 140 142% 14012 142 112,200 Gillette Safety Rasor..No par| 101 June 11/ 142% Aug 22)| 971s June 123% Oct 
#3314 3312! 33g 3314! 33t2 33%! 34 34's! 34 341g. 33% 34 ! 17,00 Gimbel Bros..........No par! 29%4July 30) 485 Jan 28|| 341g Mar! 609% June 
*77 7712] 7712 77tel 7714 7712 +78 81 | 78 78 | *79 8012] 1,000] Preferred....-..-.....- 100| 7612 Aug 8| 90 Jan 3]; 87 Mar) 101 June 
58 58 | y57lo 58 | 571s 58 | 57le 58 | 5753 58 | 5753 58 | 5,200|Glidden Co.---.- -----No par| 36% Jan 2| 64%, July 19) 20% Jan 
104%, 105 |*103%3 105 |*1047g 105 | 105 105 | 1047, 1047%|*1047s 105 40| Prior preferred_......-.100] 101'sJune 7| 106!g Apr22}| 95 Jar ._& 
321g 3234] 323g 32%] 315g 32 317g 3214] 31 3153} 2912 31%! 9,100/Gobel (Adolf).-...--- No par| 2912 Aug 23} 66 Feb 421g Deo hs, ia Nov 
6012 Gila| 61. 627% 6314 65!2| 62%, 641;| 62%g 6312] 62 63 | 50.300|Gold Dust Corpvte-..No par| 53\sMay 27) 82 Jani9}| 71 Jan om Des 
7 753s} 747, 77is| 74 7612) 7253 75%4| 73 73%! 73 7412| 22,800|Goodrich Co (B F)-...No par| 721g Aug 31) 105% Jan 2\| 681g June ~ 
1111p 11]12]#11112 1115s] 11112 11112] *- 5 = 4 100| 111 June 14! 115% Feb 25|| 1001 Feb) 115% May 
1051s 1073] 10753 1127] 10934 1117, 105% : 7, F 103 Aug 15| 1641s Mar 18 65' ae be a 
#10112 10134]*1015g 10134] 10153 1015g] 1015g 101%] 10114 10112 101!g 10112 900 i01 May 28] 104% Feb 28}; 9212 Mar . 3 
39 3912 39 39 | *39 40 30 039 a 3 st) oz 2,000|Gotkam Silk Hos new-.No par| 33% Augi4| 60 April|} 70 Dec) 9 ve 
*80 100 | *80 100 | *80 100 | #85 90 | *85 95 85 85 200} Preferred new..-.--....- 100} 85 Augl2| 101% Jan 5|} 100 Deo} 180 Apr 
oe 2 a 2 Se |. oF ore 2 eee Preferred ex-warrants...100} 92 June 8] 100 Jan12 95 Dec| 112 May 
*8 84] Sig 8g} *8lg Ql2] #812 912] *9 10 *9 10 100|Gould Coupler A..-.-- No par| 7 Febis} 14 May 6 6% Dec ime ze 
2353 24 233, 243,| 235, 2413] 23%, 25%4| 241g 247g] 23%, 2434 30,200/Grabam-Paige Motore. yaw 221g Aug14| 54 Jan 2 16% Feb) 6 ns See 
211g 22%] 2212 23 2219 2224) 22%, 24 23 «24 23 2312! 3,600! Certificates_....-..- No 18 Aug 9] 491s Jan 11 2612 June + 4 sept 
78 _ 78%) 78 7812] 781g 79 7912 81 7812 79% 781g 79 5,100 Granby Cons M Sm & Pr. 100 621gMay 28] 102% Mar 20 30's ‘eb +3 Des 
*8012 3 82 79 80%| 79° 80 | 79 79%! 79 80 | 78!2 79!2| 2,300/Grand Stores.....--.----100] 77% Jap 30| 9613Mar 18 654 June Sts es 
2614 2612] *26 27 25le 261g] 25%, 25%4] *2514 26 2573 2573; 1,300\Grand Union Co-onwnle OM 201g Mar 26| 32% Jan 2 26% wy : bd Par 
$47 4773| *47 4773) 47 4710) 47 47%) *47 47%) 47 47 1,100  Preferred....... o par; 41 Mar26|) 54% Jan 4|| 4612 Aug 
62. 62 52 56%! 53 567s! 53% 55%| 53 54%' 53!g 54%! 18,200 Granite City Steel--... “No par, 43%June17| 56% Aug 20)| ---- ---- cece esee 
* Bid and asked prices; no sales on this day. z Ex-dividend. 
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For sales during the week of stocks not recorded here, see fifth page preceding. 






















































































PER SHARE guna ~~ 
Sale. STOCKS Range Since Jan. 1. ‘or 
HIGH AND LOW SALE PRICES~PER SHARE, NOT PER CENT. 4 sew coon eTOCk onltmnee Since Jan. | go for Pres 
Saturday, | Monday, | Tuesday, Wednesday, Teerséay, Ft att, EXCHANGE Lowest | Htahen — oe 
Aug. 17. Aug. 19. Aug. 20. Aug. 21. ug. 5 > > 
Miscel . share | $ share |\$ per share|$ per share 
z share | $ per share | $ per share | $ per share | $ per share | $ ver share | Shares Indus. & . aa Par iin Apri2\ i ‘4i%s Feb 5|| 111% Decl 1251, Sept 
127s 127%| 12612 127 | 12512 1261s] 12512 12512 125s _* 3 re 32/300 eens OF Fig ncgncnn oe oe a5uMey 2] sen re ill isusene 33% One 
“oy 97, 2 Ig ¢ 4 . -- Jan 
37% 38 3780 38 a7 3780 arin 37I3 371g 3712! 371g 3712) 6,800 Great Wensern Sagas. WO oem 1igtesane 15 foe oe 113% Fare Be ~~ 
114 11412] 11512 117 |*11512 117 | 11512 11512' 11512 11519,%11512 117 250) _ Preferred......-.---.-- 100| 136'sMay 28| 197% Mar 20|| 89% Junel 177% Dee 
17612 17612| 17815 1781s| 178% 178%] 180, 182%] 180 182 | 181% 181%| 2,700|Greene Cananea es par a wh flay sp hy MR Se Ba 
Ig te] ezle a atu’ wea’ ao eee 11 90 Jan 2|| 90 July| 107 Jan 
on 6012 04g? eon #46 6012 *46 6012] *46 6012! *46 6019] ______ wererres - ‘ cceseseas : oo spedome 12 sll Gi ‘deel ¥a% 
1 3%, 7012} 2,700 Guif States ecacccces N 110, AD? 
7014 7014] 7014 7012] 70% 7012] 6912 70%) 697%, 70%) 69% 100| 100 Aug 6| 109 Feb 14|| 163% Nov 
108 108 20] Preterred.... ..sccoccxs 
“27 On "mF one 10812 “ails go a 15 *2719 277, 250'Hackensack Water........25 > mar eo of ~s = = 30 = 
#2712 285, #2715 2815 2712 2712} 2712 2712} 27% 27%) *2712 29 100| PreferreG-....-.-.- — = 26 Jan31| 30 Aug 8/| 251g Jan| 29 June 
2712 2712] *2712 30 | *2712 30 | 2714 2712] *2714 30 | *271%4 30 20|_ Preferred A-.-.-.-.- Ne per| 31!2 Aug 23| 56% Jan 10)|_.-....-..|---.- phe 
327%, 3343] 32% 33 3212 33%) 3212 32%) 32ig 3212) 31l2 3212) 13,400|Hahn Dept Stores..... fl isin is -fa........1......_.. 2 
#9312 9412} 9312 9312] 9312 9312] 93! 9312} 93 93 91l2 92%} 1,500 Preferred . -- - . .-------100 ‘ oS ie Be a ead 
“ee ie icteee tei ieee ies “100” 102 “100° 103 | 1027 103” 200 enue 1a pref class A_...100| 91 Jan 14| 106 July 18|| 50 May a Nev 
100 100 |*100 102 | 101% 102 3 10: ee manneiie perl 64 an 3| @t%Jaly Sell 66 Deo 
1 lol * 6212! *60 6212] *5912 6212} *5912 621s] 62 62 30| Harbison-Wa ” ? 4 : Aug. 37% Dee 
Pt 35le 734 3613 35 3612! 35's 37 | 35ig 36° | 35% 3612] 66, SeeTeeremen Coro clos wail as oe oon an is th mael Se Sor 
6413 6413! *64 67 | 64 6412! 6412 6412' 6453 64531 *63% 6412 00' Ha -- Wit 2 sett nee 
3312 3312] 33 34 3212 347%| 3212 337g| 3314 3312] 3312 34 4,700 a rs Need ----- oD 98 ‘Aug 15] 11813 Jan 29|| 108 120. Oct 
99 99 | *98t2 101 | 100% 100%4| 1001s 101 | *98 106 98 98 900 H me Aer yet boat _— aS, Dee 
12014 12114] 117. 120 | 117 118%! 116 117 | 116 124 | 12314 127 | 22,800 Hershey nnn We Oe! SD Fob 16] 125'¢ Aus 23i| 7ON veol S8 Mev 
120 121%] 11612 1187} 118% 119 | 116% 11812} 116 123 ! 121%, 1251g| 17,800| Preferred.......... Ss hen eae 17) Bo A os + li 
#10512 1061g|*#105!12 1 #10512 106 |*105!2 106 | 10512 10512 *10512 106 3,300] Prior proferred...--<-. a. 2 @ nee tall “Soe iennl ‘Set due 
#2812 29%] 2812 29%| 285, 2853] 2812 29 | 2812 2812 *29 2914] 1,000 Hoe (R) & Co........Ne par Cutie S sll don, Dol som Oss 
aot ae) ae | es 8) cate | a Sel te | Fh ema Pe eeas-nws po] eeeas | sis cs S| is” Bel See Soe 
Bite 90 | Sin siu| *85° 95 | 90° 90 | 93 93 |*79° 87 | ~'Sou|Homestake Mining...-.--100| 72 July 19| 93° Aug22| 67 Jan| 80° Nov 
tt >A ty 5 ast aye tei, 47 45 46 441, 45l2 31,500, Houdailie-Hershey cl B No par| 3712June 10 raged "7 tia Fal “Ses 
66% 6875| *665 68%| 67% 68%] 68i2 70'2| *66% 697. *66% 69:2) 16;200| Hovsrcn Ol o cepa ) &, ~~ 10] tab ane all Fe. Decl 167 “Ase 
821g 83%| 78 82l2] 75 81%) 79% 80%) 78 7912] 78 80% |How on Olt. a Seka as] tote a Foul 73% Nor 
Sats 85 | Sate Sec] fete Soul So Soul S38” sa°] $8 86 °| SaOoolmeasen Reser Car... Ni 75lgMay 31| 93igMar15|| 75 Jan| 99% Mar 
4 33 R21 831 821 8614 83 84 83 85 | 32, 000| Hudson Motor Car....No par * 84 Nov 
Ge i) Sh | St es sae eceeleaee eer es Seige] Sareea Buster a| Ba fal Sh Rss 
7% 3412] 325, 3414] 325, 33%] 325, 33%) 32lg 3314) 32% 33% ' . 2 ol 2’ oa 4 
Soe ae ee Ba ee ee Bt BER: 
5153 53 4914 527%) 48% 51 47'2 50 sae P ie 1 "3 Certificates.._.......... 10| 28 Jan 7! 51%, Aug 17 81, Jan 
495g 51l4| 47%, 5034) 4712 48%] 4714 48's! 4512 477 of? 4812 30,300 nd aed Games -o-e-2 Neo per 74 May 311 135 Jan18!| 118 Dee} 146 Oc? 
990 97 | *90 98 | *90 9512, 90 90 90 95 87 95 100] Indust Pliiknocni ~ op an ine Gael as wel i wee 
5 9 170 ,*160 175 |*170 175 | 175 182 1,100] Ingersoll Rand........ ‘0 par ; an ‘2 
Be 281 BR, Be Gee Reel M8 $8 Bite bate Gt tole, 7% goal in geet -=---—--Wo bal Tale dao 2 ois Aug 25/48 Mas] $0 ee 
4414 45 | 4453 4512! 441g 455° 441g 45l2] 4214 45 5 6, { wide ve 
, 31] 14% Jan11|| 8% July} 21% Jan 
3, 1 83, 81 83, 85g 87s| 2,400|Intercont’'l Rubber....No par 81g May Ma 
Soe 66S oes stot | ot at ost | ott ote] “Sree neta] eeaeeall EB ase 2 onl ge 
#5 f f 55 *541 53l4 4) 300|} Prior preferred_........ : > 
aoa a38'| zane aed 25 | abt 257, | 285i 285] 239 25!) .o00lant Bustpem Machines Ne par| 140m Jan 24, 240/2July 16 114” Jaa] 166% Nov 
9 1 Pr ! P J —_ 3 
ao” roa "” FO, 59 sO erie aie b730 tO 6712 70%4| 71,300\ Inter Comb Eng Corp..No par| 5412:May - = ob . oe a is nee 
“Tia itetl Itoh toate Dike 123 "ia! 128 120% 194! 119% 123%4| 40 300 M.S 92 May 31 127 July 24|| 80 Dee 37. B 
118%} 11834 122%] 121 2) 1: 2 ; 136% Me ~ 
Me, ea a eed eee eee eet tee ee neg Rename tas oe “| Sea “SS” asl Min Ss 
1 y Ble 821 85 4 5 - “1 Sho oe eee 
tH 30° 28% oo; Osis 29 28%, 29 28%, 29 29 29 | 13,500 me ie evenntne Marine ei. a = as ° ot aoe = Sais Jans ; 
“50% 5l8al lio §2l,| 513s 5a) 53%e BS%e| 5352 b43a| 53le 43, 322 500\Int Nickel of Ganada No. 23|| 7353 Feb| 26913 Dee 
50% 51%) Site 52t4) 51% 55N4 53% 55% an? 54% bats ss. 7 en uae & — oe emt Ha) — . H+ tee 86% May 
i elas melee al 9 ae a 8544May 22) 9412 Jan 8|| 89 Dec] 108 Jap 
* ‘ 893g 89%] *88 8912! *86 89le 100| Preferred (7%)---.---- 100 y ‘ 
"38 Bote "3475 35 3434 35 340 rt 34lg 35 | #3412 34%| 4,400|Inter Pap & Pow el A__No pcr eal a = — = = e% — _ ad 
oa] wd i we wel we i) ie wel aaa lintel Geno No par] 10% Jani0| i7igaue sil 10% Nov 13% Dee 
16% 17 | 1612 17 | 1612 16% ; 4 8 2 | 100} Class C..........-. et ae nell Ge eel = 
¢ 7 7g} 8712 88 1,400] Preferred......_....-- 100} 80 Apr 
"ee prt sone pg ee se Sate 50% tt 5° 58s 5812 i ee ag ag a oe fa i" a A a 
#961 #961 *9712 100 | *97!2 100 | *9712 100 | *9712 100 | -_-___ a EE Mar oe 
conte 1721 site "8 o75. 80 | *75° 80 *7514 80 | *7514 80 310 International Salt_....___ 100, 5512 Jan 4 90% Feb ‘ a Mos = % = 
15012 15012 *15212 153 | 151 152 | 152 152 1150 150 \*143% 15312 1,100 International Silver... .. 100! 118 June 14! 159!2 Aug ae ae 
ec) 
*114 120 | 118% 118%] 118 118 | 118 118 | 118 118 | 118 118 | ee ee 100} 108 ~~ = Le A Pep 4 ae ee oe 
1171g 120 | 12013 124%] 124% 13512] 129 133 | 130g 1315s) 13114 13812 224,000/ Internat Telep & Teleg_._ -100 78 od a — eee 7° 
5514 5514) 5814 61 61 61%, 5912 61%) 601g 617g! 61%, 6312, 5,900) Interstate Dept Storee_No par) 554 ; 2| 38% July 20; 23% Sept] 381g Jas 
"Oh, HI") “aie Sore Sans SUL Show BT) °S 1) “8b Boe| "Gag le Brae Coie Sousa 16| Goat | GF “Oud Bt aay 
i. Jalen a at a BTS S Fail © Soolsouel Tea, Ine... Wo ‘July 29| 162% Feb 5|| 77% Mar| 179 Nov 
312 : 212 7% lg 7312} 7212 721 800| Jewel Tea, Inc._...... No par| 71 July ed 5) 
19018 19218 iol? 19812 19012 192 1917 197 194% 20014 197° 205 87,200] Johne- Manville _.____- No par 1sa'sMay 31 a J son Sane = oe 
Hig 120 [Hin 120] Hin 120‘[ 120" 120 [120 120, [120 120%] 120 zone'S Tua Sioa oee=10| 117 une ta) Haber 1a] 18 Sse] ladueaer 
*119 120 |*11912 126 | 11912 2 ‘ - ee ee hy 
1 1 6! 6 61 612 61g «61 6 6%g! 2,300) Jordan Motor Car..___ No par 553 Aug A 
eee eree) a eee Pam) eeaera recs rel “es oe eg", te Oe 
1 1 1g} *2 2712! *27 89271 2612 32 y 2 “ Bo <* 2 ieee Peter 
Bl oe bl te wel ee nl ae 504) 48 49%] 7,100 Kayser (3) Co v to----No par 48° Aur 23) S8teJuly 2) ao lao ee 
lol * 39 *351 -Albee-Orpheum _ 1 
Ty Te Sly Bel tee Sel bs ths "ee eee “eae Se, oe a) fered “Soe 
10 1014] 101g 107%] 103g 1034] 101g 1012] 97% 10% ie S| ae St eel ae ee 
#58! *581 *5814 60 ‘110| 8% preferred.......-_- 00| 59 July s Jan 
“or 44% a4 Sot. a3" date asi, 44% aos 43 42° 43 17 .200| Kelsey Hayes Wheel newNo par oe pod rg — 4 7 operas ._ wo 
BS] oo, 2] 030 2"| etd a0 | So" O2" eotie Ge"| “Ep Rendal\Ce GoP=—---"Ne Ser] ab ‘ate ay) dg* Feb 1g. Jaa] AE An 
* *9014 9% 92 2 92 | #80 Kendall Co pref..___.. | Augl7| 96 Feb15)| ---- --- 
Sets Bite “os a7 38 Sze a8 Bat2 861g 8712' 86 88 | 96,500 Kennecott Copper...._ No par| 7753May 27 a = es ee --- 
53 55%] 5312 5312] 52% 5314) 532 5312} 53 537%) 54 5412) 2,400  Kimberley-Clark__-_-- No par| 45\4May 25 om a= + Eagrboges Bas pone ppne 
42% 43 |! 427% 431g! 4214 4212! 423, 4212| 423, 421g! 4212 4253! 1,700'Kinmey Co.....-..-.. No par| 271gMay 20 3 July 7 pees = oa 
ar 
* * *99 101 | *99 1 *99 100 10| Preferred_..........._. 100] 9312 Jan 2) 109%Mar 6! a 
HH ole 8s Ms 30tg 3% 2973 3214] 28% 307g} 291g 30l2 46,500 Kolster Radio Corp....No par po oe ml! Ls po 20) 7” Aug yt td 
O7lz 100'| 97 160 | 07 1001 “7 100 opyit 100 977 97 Me t00 » oe ae Sia 100 July 20}} 99% Dee} 101% Dee 
1 * *9712 10012} *97 100 | *9712 100 | 97 97 | #100} Preferred... ...... 
tty 7 46% rt rt asic 48 49 4855 50l2 ita 51 25,100 Kresge (s Ys aaa ies io} ft'eMay 28 oz Mar : 7. 7 us yd 
Mae ian. (ety S.A Sis ens; Ge ill nea IS ay 
ize Wt) We Fal *1tm GTA] iris isa) 18 724] 72° 72°| "620 Kresge Dept Stores. ---No par Gaissuly -2| 73% Aprasl| bie Feb| 76° Aus 
*68l2 72 |*.... 74 | 71 72ig| 703, 72 72 21g} 73 2 | _620| Preferred.............. 
as 88.) “G7, 0.) 88, gem 287 41 | 39% 40%| 3015 4012 135;300|Kreuger & Tol 277729 | Soiastee a7] ldeseatar Gl] 32% Dee} 40% Oct 
381g 3853] 3833 3834) 38% 41 393g 41 4 8 2 ,300| Kreuger & Toll_............- 2 37| 122) Jan 3i| 73!¢ Marl 182% Nov 
89%, 9112] 893, 913g! 8812 8912] 88 88%] 875g 8953| 881g 89%, 16,200|Kroger Grocery & Bkg_No par| 7512May ; 
34° 34 33% 34 | 3212 3212] 31% 3134] 3212 3212] 323% 345s! 5,900|Lago Oll & Tranyport._No par| 26 May 31} 38%sJune F = yen 381 a 
gg re a ah Oi al Be Oi ay ett ee tae tt at 500i Lee mebbee oe MO hay 3 : Jan 14|| 17% Jan| 26% Oct 
1212 1212] 13 13 > ee 1219 121s} 12l2 4 5 aL - 
48° 49° 47 47 | 47 47%) *4712 48 46% is 3 iis 3,500} Lanta! Lehigh m Fortiand Cement... 59) 33 Aug 23 i. = 6 R. June Be Nev 
*10812 110 |*10812 110 |*109 110 |*109 110 |*10 Preferred 7%__....___- 06% Jan 3| 110uMay 9 Des 10% May 
231g 2312] 235g 2433] 2314 2312] 2314 2412] 233, 24 24 24 4,600 Lehigh Valley Coal....No par, 19 Fei 2 Ame Oi) --------| ---- ---- 
#38 40° 381g 381s} #88 40 | #388 40 1+*38 40 | *38 40 200! Preferred__.......---__- 3412 Mar 27 so ay = eo Se 
4212 4312) 4214 4234) 40% 41%) 40 41%] 4112 42 | 42 4212! 6,900 Lehn & Fink BRS RES No par 40 Aug 31 is 2 Feb 4 Bo SS 
90 90 | 8912 90 | 8914 9012} 91 9214] 9214 9273] 9212 9212! 3,700 Liggett & Myers Tobaceo....25 811s Mar 26 ee ee es ee oe 
8973 90 | *90 91 90 D1iz} 90l2 92%) 91% 93 9214 93 | 21,400; Series B............... 28 Site Mar ao] tertsam ill 190° Auel lay a 
a a a Bs “"Slle Bite ait 53% eit S2 1,800 san aes Wake ae 42%May 28 57% July 18!! 38 July! 65% May 
*53lg 54 ! 52Ig 52igl 5llo 52igl Site Sie! Siig 8 4 wae 
1 2%! *51 53 | 1,200 Link Belt Co___-_.___- No par| 48% Aug 5| 61 Feb14)| ---.-.--| ---. .... 
“Sig 3775 "37 38 St, ara 36lg 37% B6te Beall $5 867s! 6,300 Liquid Carbonio.---.-Ne ver Gomes re ~~ B. es ed 
595g 597s, 60 62 60 6214) G6Olz 6133] 597g 607s} 60 6012} 21,300; w's Incerporated._..No par 2) a) tee : Su Fob| 10% Aus 
84 gi Sig 81 8 Slo, 8 83g 8 84i 8 833) 14,400| Loft Incorporated... ___ No par| 7g Jan 2 Apr 
#24 ° 2514 #24" 2514) *24 25° 25 25 | *25 25le} #25 2514 400|Long Bell Lumber A...No por 24 July 29) 322 Jan : 4 —— 35% _ 
6353 6573! 6433 6584) 643, 65%] 6514 6514] 6514 6514! 6514 6573! 6,300] Loose-Wiles Biscult_...____ 25) 56 ony = Bd = ; 117 pve A + May 
*11612 119 |*11612 119 |*117 119 |*117 119 |*117 119 {#117 119 | ______ let preferred___.._-- ---100} 115%June ats m3 Ry, 4 
25 2512] 2484 2514] 2453 2733) 26 2714] 25% 26 925m 26 32,100 Locillard .-.-------o~--==-238 seem oa ot) ise ted an 
*9214 94 | *9212 Q3l2] *9212 9312) #9210 94 | *9253 94 921s 94 | _....- OER | 
12% 1312} 1214 13 1244 13 1214 13!g] 1212 13 1214 13 | 23,600/Louisiana OlJ......___ Ne par| 1033 Aug10, 18 = oe =" jon a = 
® y * 14) * 903 * 91 200| Preferred_............. 100} 89 Feb 8] 100% Fe 
Bi Bom B27] sais 4 Bits goal si’ sett ate 35%gMay $1; 59 July 23|} 28 Feb| 41 May 
eo a|, fait tan) fas Gaul Som fan] Soy Sea] Sk but] “Rovolcommtgi SARs Ser) SSeNar 3] sog,guy al] oe fet 41 Mar 
2 212 4 94° : 7g , sibabedmaneiani 
*111 114 |*110 114 {#110 113 }*110 113 |/*110 113 [*110 113 | -.----. Sea No par| 9833 Mar 26) 118 = ; dy es 
*35 37%) 34 35 | *3412 3514] *34l2 37 | *34l2 37 | *3412 37 300|MacAndrews & Forbes_No par| 34 Aug 19 at. ion os ane iz vd 
*105%s 10714)*10553 10714)*10553 10714|*105%3 10714]*10553 10714,*10553 10714 mewene , ae es at 100] 104 jen B. — a= as awe 
9612 9712} 9653 9733} 9612 9714 9614 98% 961g 98 97 101 22.600 Mosk Trade. Ine. ----No por 2 peep os BE ed 
21312 21312] 21012 21314] 21112 213% 210 213!4) 21113 215%) 21312 21712 4 Aa0iMaey Oe. - ---------W0 ee on ae a = ae 
*175g (1784) 1712 175g} *171g 1714] 171g 17331 *17 173g! 17! 171s; 1,100 n ies par eee eetelam 31 an a 75 en 
*6612 68 6714 70 69%, 71 70!g 7ll2} 70 7012} 693g 70%} 6,500)MagmaCopper.......No par) 60 y 









































* Bid and asked prices; no sales on this day. 





> Ex-dividend 75% in stock. 


z Ex-dividend. s Shillings. 


y Ex-rights. 
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‘ PSR SAARB PER SHARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOO! Biase San. ti Range for Precious 
Monday, | Tuesday, \Wednesday, | Thursday, | Frida tne NEVEXCHANGE | 08 baste of 100-shave jets i 

Saturday, > . nesday, ursday, riday, 

Aug. 17. Aug. 19. Aug. 20. Aug. 21. Aug. 22. Aug. 23. | Week. Lowest | Htghest Lowest Highest 
hare| Shares |Indus. & Miscel. (Con.) Par) $ per share | $ per share ||$ per share|$ per 

¥ PF its at of mae + “igs al re A +f 7 A +f “7 1,200, Mallison (H R) & Co..No par| 15 Augi2) 39% Jan15}} 16 Jan) 381g Nov 

*881, 90 Ol Pines Oe re Mca) 6 ice On 30| Preferred... _- ghd vicieinl 873, Aug 21| 1951g Jan 18|} 871g Jan} 110 Oct 

*15 18 | 15 15 | *15 24 | *15 24 | *14ig 24 | *i4ig 24 50|Manati Sugar_...........100] 121gJune22| 26 Jani4j| 21 Nov) 41 Jan 

*3214 48 | *3214 431g] *3214 431g} #3214 3412] *3214 3412) *321g 4219) _.---. Preferred .............100} 31 June 24} 50ig Jani10/} 40 Nov! 88 Jan 

*23le 25 2310 24 | *23i2 25 | *23le 25 24 24 | *23% 25 400) Mandel Bros. -.--.-..... No par| 22 July 25| 38%g3Mar 9; 32 June Jap 
29%, 297%| 297%, 297g) 29%, 297] 2914 2934] 2812 2953! 2912 2912} 3,700|Manh Elec Supply....No par| 24% Aug 2) 37% Jani14j| 281g Sept; 66% June 

“iam ieic| *isie 18% | isi isis] 18 teu] erat seul seat teat] 3,200 Marecalbo Oll Expi-z.2No por] 12° Feb 18| iste Aprisi| 12% Feb| 26% Ape 

51 * 3, jooce 

“1 Ie Cs AY 6 A) 16 A aay ON 80 aes ba] Satay] gra ten e|| 8° Fae] gat ee 

“75. «75 | 74ig 74's| *74i2 75 | 74 75 1°75 75 | 74 774%| 1,100|Marlin-Rockwell_.....No par| 69'g Mar 26 7,May 5% Mar ov 
F015 30% iste $2 , Fo% Sia, 79 = 88 a3 a7 82% 8614 26,400|Marmon Motor Car...No par; 66% Feb 18! 104 May10}/ 77 Dec) 86 Deo 
*Zlp 9 *85g 9 *8lp 9 *8lp 9 8le Sle 300, Martin-Parry Corp....No par 7%June 10} 18 Jan 2 121g Mar) 255; June 
59 = B12 57% 58%} 58 587s! 5853 6134! G61lg 6314! 6114 6234] 15,800) Mathieson Alkali WorksNo par| 4214May 28) 218 Feb 27|| 117% June) 1 

©1221, 123 |*122ig 123 |*12214 123 |*12214 123 |*12214 123 |*12214 123 | -._--- LL. ---100} 120 Jan28| 125 Jan 2/| 115 Jan) 130 Apr 
84 847g 843g, 85%) 85 8554] S8llg 8614} Silg 8414} 82%, 84% | 95,600)May Dept Stores.......... 25| 731gMay 31) 10812 Jan 10 75 July) 1131s Nov 
23%, 2453) 2414 2410] 23le 2433; 2314 24 2312 24 231g 2412} 6,800|Maytag Co........... Ne par| 19 May 3l|; 29!gAug 2 171g Aug! 301, Nov 
42 42 42 42%] *4114 42 4llg 417%} *41 42 40\2 401s} 1,300} Preferred.......... No par| 38%June27| 4914 July 31|| 40's Aug] 52 May 
8314 8314] 8312 & 84 84 8314 8314; *83 84 8312 83le 900| Prior preferred... -No par| 80 Apr26} 90lg Jan 10|| 891g Dee 3 May 
973g 973g! *9314 94 | *93!2 9412! 94 9414' 941g 9414’ 9412 9412!  500:/M eee No par} 71% Feb 16' 104%June 7!! 56 phe A bv 

7 9 1p lg} * le] * 971 520 ee Stores class A Ne par| 9512 Aug 16) 113% Feb 5 77 Fe ie Now 

971 100 pet OBt2 087 OBte oovie oaie o97 pe oye 9719 500] Class B....... ....-No par| 97\gJune 18] 115g Feb 6|| 801g Mar| 119% Nov 

*100 108 100 100 |*100 108 -|*1001s 108 |*101 108 |*101 108 100 Any TEES 100; 100 Augi9} 120 Feb 7|| 109 Feb| 118i Nov 

*417g 42 | *417g 42 | *417g 42 401g 417%) *40 Alle) 413, 4133 300| McGraw-Hill Publica’s No par| 4012 Aug21) 48 Febil4jj -...-....| ---- -.-- 

*1514 16 | *1514 1834] 153g 16 15%, 1533) 15 15 | *15l2 16 400| McIntyre Porcupine Mines..5; 15 July 18) 231g Jan 5 1914 Sept] 281, Mar 
7115 717s} 7lleq 72%) 71 7253} 70 70 70le 7012} 6912 7173} 7,200|)McKeesport Tin Plate.No par| 62!3Mar26; 82 Jan 3l 621g June} 78%3 Nov 
48 48 47 48 4612 49 481 4810} 48129 49 48 48!s| 3,700|McKesson & Robbins..No par; 4612 Aug20; 59 Mar 4 451g Nov 

*58l2 60 | *58l2 5912] 59 59 59 5914] 581g 59 58le 5973} 1,600} Preferred............. 60| 55 Mar26| 63 July19|| 54 Novi 63% Nov 

+6055 6312} 6034 6034] 62%, 62%! 63 63 63 64 631e 6312 900| Melville Shoe.........No par| 5612Mar26| 72 Jan 3|| 60% Nov| 70 Sept 
261g 2612} 2733 28le] *27 2734] 2714 2814] 271g 2712| 271g 2712] 4,800|Mengel Co (The)...... No par| 20 Mar26| 34% Jan 4|| 25% July} 41 Sept 

#25 2510} 25 25 25 25 | *25 2544] 25 25 | *24l2 2514 500| Metro-Goldwyn Pictures pf.27| 24 Jan 10| 27 Feb25|| 241g Dec] 271s May 
4012 4133) 3812 4033] 38 395g! 373, 39 38 39 3814 40%s! 51,300) Mexican Seaboard Oll_.No par| 3312 Aug 9) 69% Jan 3 45, Jan| 73 Des 
421g 42% 421g 43 42%, 4312! 4212 4312} 4212 43 42 42 9,900} Miami Copper............- 30'g Jan 8! 654!2 Mar 20 17% Jan| 33 Dee 

*103 r 105 | 105 11173] 112 11434] 10912 113 | 107 109 | 109 110 7,100' Michigan Steel_....._- No par| 85 June 3| 122% July 22|| ..-.-...] -.-. -.- Re 
353 36% 3412 35% 3412 35%| 34% 35%| 3453 35l2' 35 36 | 55,100 Mid-Cont Petrol... .-. No 301g Feb 16| 397% Jan 3|| 25lg Feb| 441g Nov 
27 3 "284 3 2 2% 3 23, 27 25g 27%) le 234) 30,000! on States Oil Corp....- He PK rod . a B i: = e rod 
2le 2Qle 2 2le Qle lo 21 Qle E lo! 21 2i 5,900 SR 21g Aug 

283° 28514 0285 200° 299 4 295% 2093, 200% 200° 299 x #290 295 7 3.300 Midland Steel Prod pref...100' 225 Feb 15| 303% July 16|| 193 June} 205 Nov 
14 1410} 14% 1434| 1412 1434, 143, 1433| #14 14%! 143, 14%/ | 800 Miller Rubber...._.__ No par| 1153 Aug 7| 28% Mar20|| 18lg Aug} 27 Jan 
65 65 | *65 651s! 65lg 65's! 6414 65 6414 6414 64 6412' 1,200 Mohawk Carpet Mills.No par| 601gMay 27; 804 Mar 1|| 39!g Aug 75% Deo 

1223, 12412} 122 12434! 1231s val 1251s 12912! 12614 128% 129%, 13212 654,300 Mont Ward &OollOorp Ne par| 99 May 31] 156%, Jan 2|| 115% Dec) 1561: Dee 
3%, 4 3%  373| 3° a 312 4.100 Moon Motors.......- No par} 3i2July22| 8 Jan 8|| 6% Feb| 11l, May 
7 75 75 75 | *70 | 7 72 | 71 7214 7412 7412 1,000 Morrell (J) & Co....-.. No par) 70 Aug 9| 80%July 9/i ---. ----| -.-. ---- 

P ; : 1 31g} 5,000) Mother Lode Coalition. a par| 3 Feb 8} Gl2Mar 4 2% Aug; 413 May 
a Pte Pte sist 50° . 2 sin “7 o" “8 50 10,500] Motion Picture... -_- 0 par| 1212 Jan 8] 60%June 21 & Mar| 14% Deo 
29 2914] 28 2834) 2714 2712] 27 27%) 26l¢ 27 2714 291g] 10,400|Moto Meter Gauge&Eq Ne par| 26 July 50) 31% Aug 1jj -... ----| ---- -.- 
118 118 * 115 117 | 115 118%] 119 122 | 120 121%! 120 120 2,000 Mater Froduste Corp..We par 96tsJune 4 ye : July = Oot 
7, 2 5 5s 5lle 5% 1 233} 15g 5134) 14,800] Motor Wheel_........ o par 
3 — 038 r rh =" 38 38° 30 a7ie a7il 3% 3834 1,000 — Mfg Co.......No par a ass R ae -_ af + June oe = 
7 3 34] * 7934|*___. i. ck. SE ourece referred....... ---No par u 4 Dec 

“5a 7a S55 53" “iB 55 “Bais 54%| 54 Bale! 53i2 5312] 1.100|Munsingwear inc... . No par| 50\, Apr 6] 61%May 4{| 46% Mar) 621; May 
85 85 | 85% 87 | 85% 86%| 85l, 884! 86 86%! 85 8614] 22.300|Murray Body... .- ~ZINo par| 62 Mar 26) 100%June 17|| 211g Feb| 124% Oct 
861 86! 855g 8612 8512 8612! 851g 89 87 88%] 861g 88%3| 30,700|Nash MotorsCo....-- No par| 8ligJune 11] 118% Jan 25|| 80% Feb) liz Nov 
36. 36% 36. 36ls| 355 36 | 3515 36 | 36 37 | 36. 36%) 11.400|National Acme stamped....10| 28% Jan 7| 41%July 18|| 74 Jan| 32lg Dec 
3712 38! 3714 3814] 381g 397s] 385g 3914] 3812 3914] 3812 3913} 20,300) Nat Air Transport._... No par| 35 July 2} 484May24j| -.-. -..-] -.-- --- o 
413, 42 "| 4284 4355| 431, 43551 43 4353] 4212 43 415g 4273] 7,100|/Nat Bellas Hess.......No par| 40 Aug 9! 71 Mar 1j/--.-.......]-.-----.- 

#1001, 105 |*1001¢ 105 |*100% 105 | *98% 100 | *98% 100 | *98% 100 | -_._-- Preferred__.........-- 00] 100% Aug 9| 118 Jan 3|| 90% Jan| 1181, Dee 

204° 204 | 202 203! 20 119 20714] 2011 20312 20014 20212) 20014 204%} 9,000 ational: Biscuit... 1661gMay 28} 216% July 11|| 15912 July} 19514 Ner 

*140 14234)*140 14234 *140 14234 +140 14234/*14214 143 |*14214 142%] ______| Preferred_........--. 140 Augi5j 144 Jan 26/| 1371g Febj 150 Apr 

125! 127 12412 1257s] 12414 127 | 12312 127 | 1231g 124%] 123 12512] 34,800 Nat Cash R Register A wi No par 96 Jan 8| 148% Mar20}! 4714 Jan} 104% Dec 
7812 79331 781g 7953| 793g Sll2| 80% 82 7934 811g] 7912 8112/142,100! Nat Datry Prod 62\gMay 22} 85 July 11/\--....-.--|-._.-.- ae 

#293, 31 #30 3012} 30 3012] 29% 29%] 2912 30 2914 29le 900; Nat Department Stores No par| 28 Jan 4) 37%Mar 5 | 21% Jan 3214 Oct 

#931, 9412! #934 941o| #9314 941s] #9314 O4le| *931g 9412| *9314 9412] _____- lst preferred_.......--- 92 Aug 7| 96 June $|| 91 Jan| 102 May 
46° 46 | 4412 45%2| 43%, 45101 4512 4512] 43!2 44%] 431, 43%] 9, 900, Nat Distill Prod ctts---No par| 33 Mar26| 58 June 17|| 29%June| 58!2 Jan 

11014 11012 *11014 11012} 11014 11014} 11014 110%4|/*11014 11034} 1105, 11053 500' Preferred temp ctfa_.No par| 6712 Feb 7} 1105s Aug 23, oot Fo Hn F 

#4712 48 | 4814 49 4912 50 505g 5053! 50% 5334' 521g 5312! 2,100 Nat Enam & Stamping....100' 43 i % b= hoes ps on” pa gee 

5 5012 15 5 | 52 #14812 15 2,300| National Lead...........100| 132 Jan ar uly 
sae e tastal Laat Lastg] Lasla LSSINOLSEN, Lal letasig 139 | 138% 1884l 60 Preterred A-~------ =27100) 1581dune 12) 14lte Feb +1! 139, “Jnl 147% Mag 
os is ; 1g! * 161 60| Preferred B_.......... 

“1501 Mor “N01 th 1701 me 68 170% “188i, tbo M8ig 116%2 94,700| National Pr & Lt_....-No par| 4214 Mar26; 71% Aug20,| 21% Jan| 4653 Deo 
5% 534 53, | 534 54 534 *5lo 5%4| *5lg 5%| *5l2 534! 300| National Radiator.....No par} 5'g Aug 1] 17 Janio}} 14 July} 40% Jan 
1419 1415 13° 134| 13° 15° *15. 16 | *1412 15 | *15 16 400| Preferred..........No par| 123gJuly 31] 41 Jan29|} 36 Dec} 9812 Jan 

125 126 | 12614 12614! 12612 12612] 12614 126%4| 125125 |*120 1254] 1,000|National Supply......-.--50| 111% Mar26| 144 Jan 2|| 84%June| 146 Dee 

*118 120 +118 120 * 118%, 120 | 11734 11912/#116 122 | 118 118 1,900) National Surety.........-- 60| 101 June14| 155 Feb 1|| 138% Dec} 150 Nov 
645g 65 6412 66 65 65!e} 6412 65% 6333 6412) 64 64%! 4,500) Nstional Tea Co......No par| 63 Aug 9| 91%Mar 1/\0160 Jan; 390 Dee 
4614 467%| 4512 463) 4513 46 451g 4634) 4512 46 451g 46 | 37,200/Nevada ConsolCopper_No par| 39% Jan 16| 62%Mar21\| 17% Jan) 42% Deo 
9414 9555 9114 G4i4] 9Oig 917%} 901g 921g} 9Oig 93 | 290g 91 Bf any Kod “e wane 4 ES med = A Aus . bean euenl nave eam 

1 98 ‘s Newton Steel.........No par| 93 May 29) 113 July 15|| ---- ----] ---- ---- 

“D% A775 aie 4755 aig aye rt rt a6i2 a712 16% 473 7.100) ¥ Air Brake. .-.----No Par oe 2 one - 39% fm sola Mov 

*50 53 | *50 52 | *50 5lto} 51 51 51 -51le| *50l2 5212} 1,000|/New York Dock........- Z 

g  : Mek a ee Ge Preferred_._..........- 100] 82%July 29; 90 Aprl10}| 85 Sept] 95 Jap 
“Dole ote 1002 10012 “oes Oot, "” 100 °00 100 59 oo 120 2 oe poet amma par om _— . eee ne 30 A. a toes _— 
: #111 1111 140} 1st preferred (7)_..-. @ par 4 

“Us Wz] Toa HLA Ht Ata] 1, dn] Hb Hl Lie 145 on.600 watt Nasroas No Sor] ‘00s Sas | Igoe Aes ‘| “ob deal ‘92 or 

e100" 100% °100” 10072 1008 100% 180 100% *100!2 101 *100t0 101 “| “"400!No Amer Edison pret--No par 00% Mar 27 103% jan . oan, — ae b sand 

25g 55 ’ . 7g «(5% 1 1 N German Lioyd..-....-. aMay 

cae ee eel eee en ae ee ore eel ab? 407] O0'Northwestern Telegraph...60| 43%June 14] 60 Mar 16| 48. Oct) 55 May 
si , 2 ae 1% 2 2 2 #*1% 22 *2 38 700 Norwalk Tire & Rubber....10| 1% Augi4! 64 Feb 21g Mar| 71g Sept 

18 May 
*5 *5 6 *5 6 *5 SS Perce: Nunnally Co (The)_..No par 6 July 29 8 Feb 8 
19 a1 oi a8 2419 ast 2319 23%} 21le 22 2114 2S, ssa Well Supply_.........- 25| 16% Aug 9| 32 Jan 3j| 2014 June 41 Jab 

#96 «6097 | *96 . 97 9% 96 *971,4 99 | *9714 99 | *97%4 99 | 20| Preferred_.......--.--100| 92 May 31| 10612 Jan 16|) 97 June} 11013 Jap 
40 41 | 40 40%5| 393, 4033/ 3014 39%| 38% 39%] 39 3953! 4,800'Oliver Farm Equip.---No par| 34'sMay 31) 6412 Apr25|/ -.-. .---| ---- ---- 
51 513g} 51 51% 5012 51 5012 51 5012 51 50!2 51 000} Conv participating-.No par; 49!3May 51 69% Apr 25 cnt meet! mel bial 

3lg| 921g 92%] 93 93 921g 921s] 921g 92%| 92 92 1 ‘200| Preferred A_...--.-- No par| 90 Junel5| 9912May 2]| -...---.| ---. -.-. 
a at 73, 8 8 *3 4 81 45 4 Zig =7le) 3,000 Omatens Corp... _-.N¢@ par 614 Aug 13} 10% Feb 28 71g Dec| 1514 May 
ing ly hg yy 83 | 83%, 8314/8 83 |*.__. 83 100) Preferred A-—- === 00| 80 Mar26| 90 Feb 28|| 831g Dec| 99% June 

368%, 74 | #72 7312] *72i2 73%2| #72 7219| *72i2 7312] 70 702! 00|Oppenheim Collins & CoNo par| 69 Augz13| 845 Apri3i| 67% Aug] 881, Jap 

*72\s 82%] *70 80 | 80 80 | *70 80 |*70 80 |*70 80 “30 | Orpheum Circuit, ine pref-100| 60 Apri2| 95% Jan z|| 75 May| 104 Nov 

“371 . 375 7 *368 375 | 370 373 3697, 370 |*368 370 | 36612 370 1,100' Otte Elevator. ..----------50 a76 = R “ oe a we re se } 

#12014 121%4|*12014 12112\*120!4 12112'*12014 121 | 12014 120%4) 120%4 12014) 50|_ Preferred.......------ 2 fer Ss i ee See 

37, 7 7, 1 9%g| 24,700 Otis Steel... _-. _-.---Ne@ par; 387 May 29) 51% July 2 Jap Mg 
ons 100° og! 100 7 Bs, 100" 100 100° 100" 100 oor 9071| at 700 Otis Btee preferred _......... 100}; 96%4July 12) 108 Feb 20; 821g Jan} 103 Nov 
or 78 | *77 "13. | #77 , 78 7612 7612] 76% 76%| 76 76 400 Oweng-Illinois Glass Co ....25| 75 July 23) 84 May 18)|_.........}-.--..--- 
76% 767 76 77% 78 8034] 7812 80%! 7834 84%4| 83% 86%) 73,400) Pacific Gas 2 Rise. .------36 see ~— aoe 2 33 a _ oe Nov 

5 5g] 1: 2: ‘ 12573} 12213 1247 245g| 1231g 12453! 20,300’ Pacific Ltg Corp...-- No par a 
ase TEAM] 23h 8, | ie Be] Bee BEAT Bh, Maal at “Sou| oso pace Mika™D——----Nef0o! SPaitne | ‘az, oes] Se Geel 358 Nor 
1 1 13 1! 114) 31,000 Pacific Oi). ......---. 0 par ar 2 
; oov7 209 215° 215 219 210 2161,!#210 213 210° 211%! 1,510,Pacific Telep & Teleg...-- 100 i jon 3) 320 —* es Jone AP 
125% 129!2/*131 1391213014 13912|*125% 130 |*125% 135 |*125% 135 | ---.-. (Se Pais | % os oe io 
54 5 5 5 547, 5% 5612) 15: 3 1 kard Motor Car.-.-...-- 10) 116! Mar 26; 15612 Aug 21) 4 Fe 

1arng Gaal ‘Ban ‘Goat! “Gait ‘Opie ‘gait 651 eats 64%) 4% 65 */"T3'800 Pena ae notte & Trane. 2260! 404 Feb 18! 66% Aus 19\| 3814 Febl 56%: Now 

' . 7 7 Nov 

7 Siz] 6 5! 4 64%] 641g 65%5'137,000] Class B....---.-------=50| 40! Feb 10) 66%May 6|| 37% Feb| 58% 
te ts +f ts" old's ta? “lite is “Lats 1475 1419 1412| 120|Pan-Am West Petrol 8_No par| 135s Aug 1 171g Jan 3/| 16% July; 28% Rod 
10% 1034 10 11 1012 10% 10 10%2|} #10 10% 97g 10's! 2,100)Panhandle Prod & reft..No = Ps. i 3 = } _ B oe ~~ 1peNe rod 
r 58 5 56 I *56 60 *56 | ere: ET am ‘yg 

“n 72% nt 74 2 74 “70% 72% 70 7112 7012 72 '180,300|Paramount Fam Lasky_No par| 55'3 Jan 2| 74 Augi19| 47% Oct) 56% : 

#5072 b2 50 , 507g! 501, 5014) 50 50 50 8650 4973 497s! 1,200| Park « Futora- .-- MRS oe No oe “ June : ths ges i * — i. 2 vow 

4 57, + 4 51 1 57, 10, 000) Park Utah OC M._..-....-- tae “4 

Se ty Sis 103 os 1034 os 10% 95s 10% ra 9 66.000|Pathe Exchange. .--- Ne or iS 16% = : Ste en as yee 
« 2 ‘ 4 ; ar 
18 1912] 1912 2153] 18t2 21 193g 20 1912 1912] *19'4 19%) 11,500) Clase A-----------. 0 par "8 an) ae tl a 
1 ¢ Y ‘ . 7 1 ‘ 10,500| Patino Mines & Enterpr....20| 34 Jan 7} 47% Mar 4 
th = cae ra We os in ia, 12% in ela 131| 0.500|Patino } Motor Car ----<--- iiiplene 38 ae sais 11) a — rit = 

4 | 53%, 655%) 5: 5lel #5 55 5 47g 551g! 6,200|Penick & Ford....-.- -Ne par 

*10712 108 e1o7ie 108 “igri 108 olor 108 107s S 108 *10715 108 ye Pref serred.- azquccccnece 109 a 3 110 jen a 108 = 7 nae 

* 2 2 1 lig 111 900 Penn Coa Weectet bd 
nm a in 13 3° + ioe 13% 12 izis 10 4 1215 9,100; Penn-Dixie Cement....No par +4 = = | ~ B. ae — aite — 

Sis} 60 6 ; 912 65 54 59 | 1,200] Preferred..-.-..--..-- 
$60 65's} 60 00 eee ae | 300 aca] avo 388 [#375 380 | 1'300'People'sG L&O (Ghic)_..100| 208 Jan 11| 404 Aug 5'| 161% Jan| 217 Nov 

"1 oat 32 “32 33 33 33lg| *30 32 30 30 800 Pet Milk.....-- ------N0 Dar 30 Aug 23 45'2 Jan a 4113 Dec| 46% Deo 

97, o| 59 6 Be 5 1 500 Phelps-Dodge Corp-------- 56\sMay 28| 79%May 10'| -...-.--| ---- ---- 

oak EP el Oe ests agp lease 250 [¢900 oi, | 250" 290°] "400, Pailadaipnia Oo CPiitab) ---60 1574 Apr I7| 245, Aug 19] 14g) Mar i74% May 
: : : ° - 

%4810 49 | #4810 49 | *48!12 49 | #4812 49 | *48!2 49 | *48l2 49 | ---_-- 5% preferred.....-...-. : 

5315 53's 5353 52%, 52%! 53 53 531g 5314] 52% 52% 900} 6% preferred ..-.-------50, 505,June 24 64 Mar 18) 51% Oct} 67 Mas 
* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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‘ = PER SHARB PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. aes one STOO! D seat ontanes Sin ae ce Jan. 1 Ronse or Pres 

onda iday EXCHANGE 
" M v, a Wednesday, ; Thursday, Fr \ the Gighen 
rete Aug. 19. | Aug. 20 Aug. 21, | Aug. 22. | Aug. 23. | Week. Lowest Highest Lowest —_ 
Shares |\Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ per 
$ } 4 “oe 3 + uae A $ Po — 3 | +a g —_ $ Jiu 26% 13 op Phas Read G1 tNo ver H pea ee A oe a rth re oon x 

; 100|Philip Morris & Co., ug 4 Fe 
a 4 ttt 041 3 Oo alu ul ss + ’ Phillips Jones Corp No var| 38 July31} 73 May 17 38 Apr) 54 Aug 
#41 43 | 40% 4112] #41 43 | *40 43 | 40 40 | *40 40%) 500) ps ----N0y ; ‘Bt-4 FeO Ee 

2 Phillips Jones pref........100] 8314 Augl y 
“ame So Oot Sond Si%e soul dee se) 30a seul “dau a0" ot Phillipe Petroleum....No par| 35 Aug 9| 47 Jan 3|| 35% Feb) 53% Nov 
401g 407%| 3812 4012] 377% 3914] 381g 39 3814 391g} 381g 40 | 29, oes me cose 21 Juls 18| 37% Jan 32 a1 Onl S68 iar 
#21 23 | *214 24 | #21 24 | 2312 2412) 23 23121 *22 24 00) Phoenix Hosiery........... 21, July 18| 37% Jan 33}| 31 = ae 
cmt o2 | cen? Sa | got Se | sa” Soul Sa Sttd Sa” Stel 17 io Pinreterres Sines A Neper| 37icMer25| 57% Jen 9|| 18% Oct] 80% Dee 
om” 8 ona a ong" a ong a oss + ons +h : Preferred . 721¢ Jan 2| S871!2June 7 561g Oct = ye 
= a FR tS Bae TE GE Rg i ey ation... 1 Mar 18 Mar 

y erce Oil Corporation.....25 llg Aug 9 3% Mar 

ae Ol ugg aA] BB" | sou seal ons sal ante anil ison), Protervea 100. 30 Jan 8| SllgMaris\| 16% Feb| 50 Oct 
B91e 42 *40 4034) 40 40 39% 39%! *36 39%,' 3512 3512} 1,400} Preferred.......-.- iis oar 4 July 15 5% Jan 15 Bi, Feb 6% ADT 
45% Pte Ps oa asic Prt “5° 45" asi aon a7 49% 14600 Peery Tour idilia. Wo per 30'sMay 27 63% Jan 15 32% Feb| 58% Dee 

P : 1 '400| Pirelli Co of Italy...-.-.---- 5012 Mar ee a are 
oe M7 9771 76° 76:| 75° fe4l fe" 967] 96° 971 2.500 Pittaburgh Coal of Pa-----100 Sainjune 4| 83% Jan 9 iis jane) ie Bee 
H D 92, 2'5 a 1 5| 100 Jan 5|| 81 May s Dee 
oe te | ae’ seul Oss oe 1 oak” ae oak oe 1 one” + fi 3,000) mite « Termtaal Goai----100 Some 10, 34% Jan 9|| 26 Feb| 38 Dee 
*5s te + 56 °58 56 o58 56 one 4 + 56 pees PRONG < 4.0 = no nnccsoe 100 52ieJune 10 784 Jan 9 631g Oct; 82 Mar 

‘ ow « v9 ‘ Je o> 06 o@ee,sCédSC sw woe ie oe eee ae cee 

3912 395% 387s 40 39 395! 385g 391g 3812 39%! 38% 387, 5,800’ Poor & Co class B..--.No par 26 June24 43% Aug li, ---- per oe 
*7612 79 | *7612 7812 7612 7612| #76 = 77!2| 76 76 | #76, 78'2 100 Porto Rican-Am Tob of 4-100 100 76 pee 38 95% Mar 18 53% su ly BN Dee 
103 103t2! 10318 103 O3ig1#103 1031¢| 10314 10318 03° 108 "300 Postal Tel & Gable pret..-100| 101'sMay 27| 105 Jan 3il| 1 A 06 Sept 
#103 10312! 10312 10312 0103 10312)*103 10312] 10312 10312] 103 Postal Tel & Cable pret apolOG) Wishing 27) 106, Jeo Sill tee Aue oe 
” 5853 5912] 53g 50%| 58 5812] 58 58's) 57ie 58 | 68 59 | 11,200 Prairie Oll & Gaa------...- 25 5% Aug a 65% jan 2 5913 Dec 4% ; Dee 
63 6312] 6214 6314] 6212 6312] 6314 6334) 63% 6412] 63l2 65 | 12,800 pe & Line......- al “ia Saad “0s Ons 
ee al ore’ We] orn” Ted ore? Tae] nee Fee] Oren ae et ered -.- toe) 73, Maryse Sl Mara7]| Te Aus 03g Oct 
5" i 5 15le 15 16%| 3,000|Producers & Refiners Corp- 12 Aug 10| 25% Jan 3|\| 16 Feb| 29% Nov 
eae i We Be ie is Fieeeneaaaaene eS foes Stal opal ati 
“48 30 °48 30 °43 30 °43 30 ous 50 tote 4912 10 Pro-phy lac-tte Brash --}Vo pa 48 Aug 14 82% jaw io Nov 91 . Feb 

1N J..No par Mar 4 Deo 
118!2 120 | 11912 122%] 121% 124%] 11812 12312] 118% 12112) 1187, 12114 279,400|Pub Ser Corp o : | 134% Aus 30) Atte Jam) $80 Des 
*119" 19m “119” iota 119” 119” ett ty it th ifon itoleiio” 120 | 100 7% a i17agune 25 124% Jan 3|| 117 Oct 129% May 
°150 “l#150 150% 9 ‘10150 ° 152 1150 151%|......| 8% preferred........ 145 Apr i7| 1501gMar15|| 134 Jan y 
*150 152 |*150 15012)*150 152 |*150 152 |*150 152 |*150 1517 =~ 505 pa proterred -- --- --_--100 145 seu Looe Mies ta) ise ee le ae 
#10614 10718|*106'4 1071s|*106% 107!s] 106% 106%) 106% 10644) 100% 107's 38,200| Pullman, Ine 0 par| 78 May 27 4 1% Jan 3)| 77% Oct) 94 y 

Me eal Gre i7il Siete 171 Cite itl leit ified tee ists iegre Sugar-..- 60| 14%May 29| 2112July 24/| 175 Dec| 34% Jan 
D7, 28°] Doh, 27%] 265 26% 2614 27Ie| 26° 267%] 26% 28I5 35,800 2314 Feb 16) 30%May 9|| 19 Feb| 31% Nov 
sae stated 12gt Laat] Linte Liseleliste Lisl 113% Lasel 2190 113" "180 111 June 12} 116 Fen 25|| 108 Mar] 119 June 
ie la 140% 481s 145” 14st *haate ia 1ase 2° a 14am! 39,700 109%gMay 28) 14853 Aug 20 | 75 June} 139% Oct 
140 142 8 2 oR 2 14; ‘ . - ae 
84% 86%! 84ls 8612] 8675 90%] 88 93 | 89 Mile) 924 96 995, :700| Radio Corp of Amer.._No par 68 « Feb 8 14 fay 3 saig “saal""a8" acs 
#5410 547! 5473 5473! 5473 547g! *53% 5412! 53% 53%' 53% 53% TEE .ccnasnccces enw > ian aie Ok fee ak tae 

ar 

36% 3712] 36% 39 | 375, 38%] 36% 38. 3612 37 | 36% 37'2 71,500 fea ik Kelth-Oro el A..No par 19 Merde) 8 > 2 qi) Sis Deel See Hee 
a 100" oo" 99° HA 39 0°30 100" oO” gore o99 100" "190| Preferred. .......--.-- 1 95 May 27| 10212 Feb 8|| 8012 July 971s Dec 
: 3 | 11% 12%] 11tg 11%] 12 12%) 13,500|Reis (Robt) & Co...-.No 16'4 Feb || Siz Dee 
1014 1014] 113 11%) 11% 13 114 12 11lg 11% 12 12% seo Reis ctobt) i -_ oe ay 3 108i. ae é eit Febl 80% Dee 
“43 oe abit] 45" a6i] 48° 45i| 44% abit] aa% ate 28'400|Remington-Rand.-..- No par| 28 5Olg July 31|| 231g Jan| 361, May 
ou, On| 95 96°] *O4% 95°1 95 95 '| 808% Ob’ O56” rf '300| First preterred_----- 100| 90% Jan 4| 96 Feb 4|| 87% Dec) 98 June 
°09° 1001 99 100) 0” 9 099 10's oo. Bite °99 9912} 200] Second preferred.......100| 93 Mar 20 101 Apr 15 88's Oct 100 Jan 

‘ ' 1 31% J an| 35% 
211g 2184) 214 217%) 21% 21%) Zig 21%) Zllg 21% po he ea Cy Shale os ea Mey ; — ee eel 
108 108” +108 107 105 107 108. 2 106 °105!2 108 #10512 106 200 Preferred... -- aime or 100 108 May 3 107 quae § jenn eth me Lae 
#100 102 |*100 102 | 100 100%s| 101% 101%] *99 102 | *99 10112 OE A i iia No par ay ; . eo 
109 110%} 10914 112 | 1101s 11134] 10912 112%] 110% 112 ,iLltz 11814/111,700 Repubite Iron & Steel... 100 me Feb 8 ay t io’ June] tis Her 
or r+ Ne ae + Nile ali 9 Nie ti “1% a? “cy ar 13,800 Pn my ta “No 6 June 8| 12% Jan16|| 8% Feb| 14% June 

oo os sa 547, 55 541g 55 | 11,500|Reynolds (RJ) Top Paong hy P10 63 Mar26| 66 Janlij/..--..-.-.|.--------- 
bom STi] 565, S65] 561, Sen] 56 Boll! #6580 Beis] 56° 56 '700'Rhine Westphalia Elec Pow..| 53 Feb26| 64 Jan 2|| 560  Oct| 61 Dee 
“toa ry 2° rite rite aoa, 41% rte ith rtf 42 44 | 17,100)Richfield Oil of California..25| 387s Aug 10 yo a P. 31g Feb) 66 Nov 

s 3% ‘ ‘ *400'Rio Grande Oil____- Ni 254June11| 421, Mar 28||_..._.-.__|_._.----- ‘a 
eB gral pe wee] 2" dsl Se, 3h, Gea) ogee Ge atlanta note] mciinria| fe hace all wo wo| coos oo 
“ole hee oon, 701. Cols 70° 7034 Zils) 70% 71° 70's 7014| 2,600 Rossia Insurance Go new-..10 63 May 33 oe May 9 os. ee 

3, 37. 37l2] 37 38 | #37 38 | 3712 38 | 36 37 | 2,900|Royal Baking Powder_.No par ay 4 : 
Fat nal #110% --. l#111 _..-'*111!2 -...l#1]119 ,...! 111%2111%2! 600! Preferred.......-..--- 100 ef = pores . -_ pie ry po 

e 

sie gam] atl oe soul Sh as. ga gs | aa gah) tr cmnimeral iene remem) soe maeee Sev deeall| ge el ft, Be 

17918 173 16912 17314 173 pty 173" 177 * 173" 17614| 17312 177 | 34,100/Safeway Stores... .... No par 154'4May 28 195% Jan i 171 Dee 201% Des 
d ‘  S eeepteere 1 93 Apr an 

103 103 103% 104 108% 104% “104 105 *104 104% 10312 108 120 Mae ne i RR 190 102 Feb 16 108, Jan 1s 10612 Dee 1061s Dee 
< é 38 y : aan Au e Jan 

"So Bul Hs, Sl Sue So] S05 Stal SBS 0s) 8 0%) Sel garate Areca No el lesa 3| fh dan-all 8 Bool Sie Abe 

2: 90 July 26] 11813 Jan Dec 
90 901s} 90 90} *90 911790 91 | 90 90] 90 90 220) Pret oe Ly eh Sebel 100 Deo} 129, ave 
: Seagrave Corp. -.--..- -.No 13ig July 15) 22% Apr 12 10 e 2 
108 ryt 161 163% io 1641s 160% 164 181" 18312 1622 164 61,700 Sears, et sac. oe 139% Mar 26 181 Jap 2 Bate Jan 1971s Mow 
Sy asec eed No 4 May 2 Mar 
2* 182| 180" 180'| 179 * 182."| 17524 18010] 17815 1784] 178% 18dt2| 41900 Shattuck CF G)-222.-_Ne par| 12312 Jan 8| 187 Aug 1|| 801g Feb| 140% Oct 
182, 182 180 180 179 o. 4 4 " . 4 my 451, 46 1.900 Sharon Steel Hoop No par 41 June 4 53% July Ij} ---- ----| ---- ---- 
oot 0° pi rhe oi aaa oe 28ig a7 28s 28%, 2912| 55.400\Shell Union Oil.......No par| 25 Aug 9| 31% Apr 2 234 Feb 30% Nov 
7 ; ly 8| 7412 Jan 54% June 

45 45 | 45 45 | 44 4412] 45 472 46 47 | 46 46 | 5,000\Shubert Theatre Corp. No par 36% Ju i ae 
é 5 Mar26! 13553 Aug 23|| 65% June 

129% 131%] 1265g 12934] 129 13434] 131!g 13533] 1301g 132%4] 131% 1355s! 77,100|Simmons Co ..... --.No 2 in ane ee penl 3a Mev 

3712 401g] 3714 397%| 371g 3812] 36% 38% 37 394! 38 39%, 173,000/Simms Perrolem ....-.-.. 0 8 7i| ists Feb Mov 
3853 3912] 3714 39 | 3714 3814] 37! ,,| 137% 3844), 3712 38% 225, ‘$00 Sinclair Cons Oil Corp.No par 31s Aug 9 if? Jan 2 ie Feb 18% road 
10914 10914]*10914 10912] 10914 10914|*109 109% 109 109 |*109, 10912 23 30 ane reterred.. i ad 0) 107%May 1) 111, Jan 39} 163s Jen] 1B wer 
*54 5B ri rhe 53 $e" ue ba “54 58° “54° 53 '300|Slose-Sheffield Steel & Iron 100| 54 Aug2i| 125 Jan19 103, June 134 Feb 

23' 112 Jan18 Mar 
Cee 78 [8.nc- 73 1%... 78 1*...- 73 1°O 7.1 76° 70 100] Preferred.........-..- 100} 70 Aug . 
10% 10%! 10% 11 | 11 11%! *10ig 11 | 10t2 10t2! 10% 10%! 1,700/Snider Packing.......No par oe = pwd: = ba > pd 
37; ona Jan 2July 

35 B6m] 3615 S64] 56% Scie] Bee a6isl Abia Sete] S6% S0%| 3B :s00IG0 Perse Mico@aa..--2Ve perl 98 Mat 26] 45 “May 13|| 2% Feb| 40% May 

3 7s ‘ Calif ---25| 5353 Jan 4 Aug 
+36 46 | 9367 45°] oan a6 71 038 45°) obe! abit] 948 a5tl| Southern Dairien cl A Wo par| S618 Feb 16 B0'sJune 14|| 241 Jan] 90% May 

“7,800! Class B_.... cite 8 Aug22} 15%, Jan 
“53 Ps Prt san Bait Pt sss sae 64 54. 52% 54 4300 Spalding 1 | eas No par 5014 Apr30} 6312May 6)/ --------| ---- ---- 
110% 110% #110% 11314|#11014 112 110% 11024 110% 110%4|*11012 111 " 80] Spaiding Bros Ist pref___-- 100 110% Aug 17 117 Feb 8 109 i 120 Apr 
ot ol | o2° o2'| o2 02°] 93 98 | ons os')ens O38] "20  Preterred nN fool 0 Mariel 97° Jant7|| 97 100” Aus 

305 60 611 671 71 80 68 707 70 48673 70%3 73 | 53,500|/Sparks Withington....No par| 5514 Aug 9 73 Aug22!} ---.-..--| ---- ---- 
oe 8 g eal ate ‘| * 12} *7% 9 "2018 & Co No par} 6 May20| 14% Feb 4|| 10% Nov) 20 Feb 
7018 y onai “ * =e s ont ; * Le m2 77° 70 5 tae ae eee KS 00 70 Aug23 801g Jan 2 76% Nov 925g Feb 
‘3B 44 3° in At i i 45 in 447g) 4314 4453] 15, 709 Spencer Kellogg & Sons No par| 3512 Apr22| 45 Aug20)| -----.--| -.-- -.-- 
52 $3 2 Baie , 21 1g 62! 1 2° 5 : 51 3,700| Spicer Mfg Co No par| 45 Jan 7| 66%Mar | 31g Jan| 6153 Dec 
oa? a7 “47° aa” on a ys re ofr yd *47  39=471 100} Preferred A_-------- Nopar| 45 July 24; 55%Mar 1j| ---- ----| -----.-- 
11 Tote $0le Ste Te S012 30” $3" *B0le 82 | 80% 81. 19:300| $plegel-May-Stera Go_Ne par 70 Aug 5 117% gob s 65ts Sone § Mev 

7 5| 4353 Jan 

1714 17%} 17144 #1712) 17 17 167g 17 16% 1673} 17 17 000|Stand Comm Tobacco.Ne par| 16!2July Dee 
137 196%] 13612 TAL | 14lte 14a] 13025 143%] 197% 139% "35 eats 08 zesieugnaned Gee & 5 Go. We sex] S50 tear ae) 106 406 | Ele bel tories 
#10212 113 #10212 th o1pais ty o1pate on sen 158% #10212 112 100) Standard Milling. --------100 1021s Aug 16 163% Jan 18 100 Jan 14214 Dec 
ee 70% “ee 785 "bl 7 o> 76% et me et 78s 100, 500 geandard Oil of Cal___- "hae 64 Febi8| 8i’%sMay 6|| 53 Feb) 80 Nov 
69% 73% 681g 71%! 68% 7253! 7014 72%3| 7053 7234! 72% 73% 873,900 Standard Oil of New Jersey.25' 48 Feb 7 by - : 37% pes = ov 

; y dard pas Aug 1 ug Dee 
“oe “De “Pe a | aoe Aa 2 Ay AZo AP) Ade 47 [roo etand Plate Glas Cac No per] “4 Aus ia| 0% Jam alll a Jan| -T% Rep 

5 * #151 “- lg 15lg *15lg 151 50! Preferred 00/ 15 Aug 7| 31 Jan18|| 10 Jan} 40 Feb 
*40° sate te _ 240° “a 04 _? “40 2 40° - {Stand San Mtg Co._.-No par 41 Jan26| 56 May 3); 34 June) 63% Dec 
67% “6itel 67% 68ia| 671 G82] 671s 68%] 6612 6812! 6712 67%' 10,300 Stewart-Warn Sp Corp.---- 10| 64% Aug 9} 77 May 10||-.-......- We lhe os 

i: 163 165 159° 64 | 159 16134] 1613, 16853! 167 16912 20,200 Stone & Webster_._._. No par| 1554 Aug 9] 174% Aug 1/}-.-......2/....-.-.. " 
105% 75 1 7512 76!s| 73% 777%| 74% 75%| 7412 75!2| 14,600\Studeb'r Corp (The...No par| 73 Aug10| 98 Jan26|| 67  Jan| 87ig Oct 
ao 125" 135 125° 125 (#125 ° 126 |*125 * §) 125° 128 "30| Preferred....... ~~~""_.100| 123 May 13} 126 June 25|| 1211g Feb| 127 June 
Mig 3 | te 34] *llg = 18 1% 1%] *1ig 1%) 1 153} 600|Submarine Boat No par| ll2Aug 2) 41gMari4i/| 3 Feb) 6% 

3 75 re ‘74 . 4 ts 7 's . 7413 74 7A! 2,200| eRe 0 par| 57 Mar26) 76%gJuly 8]; 311g Jan) 77 Nov 
lity 1o14|*10115 1ozi|*10lte losisleosis 1047] 108 21z'*10212 103 - Preferred...--.... 100] 100 Jan 3! 1051g Jan 8|| 100 Jan| 110 Apr 
101% 10144) *101%4 10212|*101t2 10212)*10212 104 | 102%2 10212) 10212 103, i 150 eon reterred.-------- gr 10] 00 Jam 3) 106ia Jom Si 100 Jan 118, Ape 

ey an” 38 gant soit 38 2» sn 35 sn 3755 4'400| Superior Steel. cae eee 100} 34 May3l| 73% Apr 9 18 Jap| 656% Nov 

1353 135s 13% ia 147 147% #133, 1434 +1319 1412 #1313 1412} 1,500|Sweets Co of America......50 13. Aug is 2214 aor uM 11 Feb 334 Sept 
*5lo 6 le ott 54 Poy. ibs oak i oso i oan 2 400 wT cua wa Shapteinee = < s ry isan, 3 ss AMS! ise ae 
th git 2oat its “2018 its “2018 its i 2ite| 213, 21%|  600\Telautograph Corp...Ne par| 18 June 7 2514 Mar 28 154 Jan 23% May 

7 hem __ 16 Apr 3 Apr 

Au, Goal G54 Gee] Gay GOL Gale oral or loa age 711, 318700 Teams Coperation  "s6| bri Feb3i| 7iteAusa3|| 60° Fen] 74% Nov 
73" Tol, 731g 7538 73% 7475 7213 7414 7233 73% 72 727g 56.900| Texas ae hy, ane ya he 1 = one Fad bs 621g June — 5 
1773 1912} 18 1914] 171g 1814] 1712 181g} 1712 1812} 17% 18% 38,800)Texas Pacifie Coal Wis 3 July 8 
16!2 16%] 15% 16%) 1614 1714] 1553 167%] 1553 16%| 15% 16%) 34,600|Texas Pac Land Trust..-.-.1| 134 Mar26) 2413 Jan17|/ 20 June} 30% Apr 

* Bid and asked prices; no sales on this day. z Ex-dividend. y Ex-rights. 
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For sales during the week of stocks not recorded here, see eighth page preceding. 



























































PBR SHARB PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS a fr 
Wednesday, | Thursday, , Friday Re NEV XCHANGE On dasts of 1 Year 1038 
Saturday, Monday, . ednesday, ursday, ° 
rhe Aug. 19. | Aug. 20. | Aug. 21.'| Aug. 22.’ | Aug. 23. | Week. Lowest Highest Lvwest | Htehest 
share share hare share 
SPF Tate| Ste 28 | S8ig 28g] Wot a8 | Siig atiel Sri aeNs "1300 Thatcher Mignns. no per] “btabinr 14] “Staaute isll” So deal” Sete Bano 
: : a SNe par| 35° Mar 9| 48% Jan 5|| 45 535s June 
*45 477%) 44%, 45's) 45 45 | *45 47 | *451g 47 | *451g 46 Preferred.......... ~ 
37 37 | 361g 37 | 361g 394] 38 39 | 371g 384! 37 37 5,800 The Fair--.-.-------Ne par 12ite Mar 38 oi Jan i aa Des 
108 109 | 110 110 |*108 110 |*108 110 |*108 110 |*108 110 FE 00} preferred 1% -5-------100 104 G] 110 Jan 2|| 104% Jan) 1164 
“Fite ae | ee aul se Sul oe eel oe Set 2112|126,800|Tidewater Assoc Oil_.No par| 171, Feb 8| 231gJune 7 F 25 Sept 
a7 89 | 877 soll s7ie s7ie] seit ap'] sort ae] gue sill s'000|. Preferred an=N° T55| Bh Sune 1s| So Aue sil aint iar] sit Dee 
4 4 2 2 2 2 Settee tke 
3512 37 36 367%) 3512 3614] 3412 3453] 341g 341g) 3434 35 2,300 bg} Nana, oo Joly 38 oan R i Son ne Dee 
9214 9214] 92 92 92 9214] Q1lg Q1lg) *91lg 92 9114 +h a 700 ao Peroar“caaces -- 10| 22%June13| 31 May 3\| - _— Ste —_ 
DBMe 1DEIn 10D 10ST SION. 1de%l 1S lentel ine, int | inst 1nsiel Lo‘soolTimben Roller Bearing No perl fein deb isl 150 dens 112%, Mar| 164 Now 
103% 1052) 103 106%/2103% 105%] 103% 10644) 104% 105 | 103% 10512] 10,800)T mken Roller Bearin ar| 73ia Feb 16) 150 Jan 8 far| 164” Nov 
12% 13 | 12% 1312] 138 1412] 1415 15%4| 147% 15%! 14% 15%4| 41,600 obaceo 1 rD-.--20 12% Aug 13) 331s Mar 18] .... --..| =.= ---- 
Se itl He ime] coe let] ce ilo” isel ie ae 18.00 Dividend certificates A _- 84 Aug 2} 18 Feb18|| 19 Aug| 25% Jan 
ose iskl cos is'| is) isl oi” luaiows latleie ia’ 100 Dividend certificates B....-| $4 Aug 2} 20 Mar28|| 19 Aug) 24 June 
oss 15 | soit ists] 10 16. | 10% isi eiy tS? *13 13% Dividend certificates © ....| 84 Aug 2| 191g Jani5|| 19 Dee| 23 Aug 
*8lg 15 *8lg 121s} 10 10 101g 13 12 13, 13% oat 485, 200 Pranse’s'l Of) tom eat ) Ry 9 Fenae| iauMor 8 3% June] 14% Wen 
wala’ oie wie deni an” seal oay” 46%| 00/Transue & Williams 8t'l No par| 41 Feb28| 53% Apr 18 4 Bec] 59% Feb 
55% 5653! 55 55 55 55141 541g 5653' 557, 567s 5612 577% 6.000! Trieo Products Corp...No par’ 38% Feb 18 pl July a 325g June| 447% Sept 
“52 5A °53% 5 “33° 53 ta" a onast rt} Ba rth 1300 Fremson Beat esate ve *t0 daar Mas 26 sis ioe 3}|- aa Nov ~“$3% Deo 
3 2 53 | 5214 5214)  600)Truscon Steel_........... ‘ 
14512 147 | 146 148 | 148 14912) 147 14819! 147% 14812] 146 14712} 9,200) Under Elliott Fisher Co No par as ~~ i rhs lat : on _— ie” _ 
#125 _.../9125 _...|*125 _...1#125 126 |*125  _...|*125 sia| “a00 ore ore «= ———Gaze-- 100) 126 Jan 6 125 Jen & 26. Ape 
119% ibitel 186” tae | 1bdte tered inate tae] inet intel ine i9|224'700| UnionCarbi&Carb Nopar| 75%May 22| 13412 Aug 23|| .... ...- Hined nye ORE 
‘i aenl oo ae “”° ‘artl-ae” as — yr wie a tr 30.800 Union Oil California... --25| 451g Aug 9} 641g Apri8 42% Feb| 58 Nov 
ST 67 1e1s0 tse loin? ine] iso. ise *lesee” ane | as 155 °|  '700|Union Tank Car..-~-----100| 121% Jan 15| 167% Aug 12|| 110. Oct] 128! May 
133 iss "Taste eet "Taste isos inet ia 13 fe toh ieee 13912}130,900| United Aircraft & Tran No pari 78% April) 162 May ; dik eines hae seion 
Y 1 RB Gia teapesgaht piiacadetgety - 
A a I gem eg ee 
#125 130° a 138° 128 138° 135" 138 o1198 130 elise 120" '600| Preferred......--.. 100| 11419June11| 130 Aug 3/| 112% Mar| 136 Oct 
2 = Son | Hoe © one | ae anitteiae Padee mee L 7; Feb 
1412 15 145g 1553} 161g 1712} 173% 185g] 177% 1814 416 1773 an ie United Cigar Stores.-..---10 50 Sule 96 aa” oot il oan Aug ian Ape 
mane Sin. waimealmetle 3 323, pool Unieed I a anbenee No par| 58%May27| 75!2May i Genas eeicaal Gaus once 
oe oe yr pe & Gore yr co & ook 6.900 Preferred.............. No par 45 May 13 49% July 20]} .... .... a saan tes 
364 th Fy 37° som soa 3510 3580 s Ht 35° 35° 1,800| United Electric Coal...No par} 30 June 3| 8llg Feb 6|| 58% Oct] 89%, Deo 
‘| 115 - + 116%] 116%, 1191 it “""No par| 1095sJune 12| 15812 Jan31\| 1311, June| 148 Nov 
114%, 11514] 115 116%] 11512 116%] 11634 119%] 116 11914] 11612 11812] 14,100|United Fruit_.....-.- Par| 100sesune 12 Jan 31\| 1811 June| 148, Nov 
*llis 12 *315g 11%, 115g 115g 115g 12 il 1214} *115g 1212 700| United iE prot fw cose | 7Otndune 18 sonaen id 60% Junel 87% Nov 
*“74l2 76 | *75 77 | 75 75 | 75l2 752} *75 76'2| 7514 75%4| 500) Universal Leat Tobacco No pa june 18| S5%sMay 10]/ 60% June! 87% Mov 
ae ee a ae tt ee 
76 76" m6 a 75" 80" on" 78s on B4 ons" 78 Pref i naacy so a 76 Augi7! 10013 Jan 91! 877% Sept! 105% Dee 
1 7g Mar 18 38 Dec} 53 Nov 
o17* In| 17 int] if? a77| siete aril onete artel If. 17 200 8 Caw ton Lee TNe par| lemjune 8} 19° Janiil| 18 Nov] 19s Nov 
. 4 ay | Se00 erred 20 June18|| 181, Nov ; Deo 
"Mat i'l iat tate] Ise iam] int ap | tert dal iat ial 2100/0 8 Dist Corp 13% Ater 36| 18's Apr i9|| itzJune] sete Jan 
8 2 2 ‘4 4 2 8 ’ { 1 ‘Apr 20 ‘aD 
"ao | cat ol cae el oat 1 a 95 | °s “6ts] 90010 & xpress oo] "2 Janz} 10 Apr sil 2% Nov Os yan 
4 , 49% Jan 2|| 41 Dee ‘an 
18655 1368 rt 137 36" 13034 136 Bite 135% 139% 138% 194 41 soo See ee fiche” 60 128 Me ie 194 Aug 23|| 1621 June 138 soot 
; 2 ate 1 14|| 22 Jan 
‘ leather.........No par| 174July 24) 351g Jan 
21lg 22g] 2lig 2212] 221g 23%] 22% 23 | 2214 22%) 22% 234) 7,900/0 8 No 174 July 24) 35ie Jen 14] 33° Jan| 61 May 
*3412 36 | 34 3614] 362 37 | 36 3612) *34 36 | *34l2 3512] 2,800! Class a ) par| 29 July 34 ll 
93 93 | *9212 93 | 93 93 | *92I2 94 | *93 94 | *93 94 200! Prior ore erred Neto ig 90 July 30) 107, Feb 1 008 Deo o9ta May 
8512 85l2] 85 8512] 85lg S85l2e] 841g 86 | 84l2 85%] 8433 857%s| 9,500/U 8 Realty Impe---- @ par} 81 Jan 8| 11912 Feb 6|| Gils Feb) 93% May 
4512 46 | 4553 48 | 4612 48is} 46 467%] 4553 467| 461g 4712| 22,900| United States Rubber_--..- ‘ ar 18|| 37 Junel Jan 
is” is” a3” age "hat bat hose bane as" 53° pate a3” 500 U 3 Belting. Ret & Min_- 80 48 * tas a7 73% Mar 20 391g Feb| 7113 Now 
i A Ble * ; aa: 50% July 16 Jan 3|| 61 Jan 
52 52 | *51 52 | 51% 51%) *51 52 | 51 Slle| 51 5Slle Preferred...-...-..- || 51 Jan} 68 
Sse faze] Sage ag" er" a fess Mr faa Ha She fae rg en amen ce te Os a A ae acl 
“e210 83 4 7 = B3ig bacco.....--..No 811g Aug 9} 109% Jan30|| 86 June} 120 
*8212 83 | 83 83 | #83 85 | 83 83 | 831g s3ig} 83 83 | 3,800/0 8 To Riccdeaimesthe par Sit Aug .9| 109% Jan20}) 98, June! 120 Oct 
*130 1321!2/*130 13212|*130 13212|*130 132t21 130 130 | 130 130 80' Preferred...-...--- sacl ug 22| 143 May 3|| 12712 Jan| 139 June 
a st "2801 oar “at 752% i aa% tam reais “mar ee ‘ics Pow & La <i oe 35 Mar 26 58lg Aug 5|| 281g Feb| 45% May 
8 8 | 7% 8 | 75, Sts! Sig 10 812 8%! 81g 8lz' 14,100\ Vadsco Sales.........No par nap oy pa husenipeliininadiiinn 
d Aug an 16||......-.-- eientiane 
69 69 | *9 70 | 69 69 | 70 70! 7 70 | *6712¢ 71 7 Preferred...........-.100| 67 56° “iaal "ilisy Wes 
sit hn 2h SEs] eSBs) te by cite taal GEN | ron vaneai ae ge uae al “atte atl hy den] ane Oe 
°82 a 5 + . *| 82le 83 | 120! 1st preferred... sedlied 100 60 Jan 2| 83 Apr 24 43% Jan| 78 Nov 
*82lo 83 | *8212 83 | 83 83 | 83 83 | *83 8312] 8212 83 120 preferred......----- 1g 282 3] 83 Ape 3 Jan| 78 
a oe a oe ee Se ee vik Chesical--=" br pret. 100 110 * Mar 1 115% July 5 1014 Jan| 11213 Deo 
“13ig “13%,| 123 3! "38 Ihl ify 18 | 32. 63s “72 12531 8.600 6 June 
ai, ai] aa! atl adits ail go° ap | ao 39°] do” 40°] f'ocol Om preterred-c.---- 100] SeieMeyse| 6% Jana6l| 46% Jan oa Nov 
ons” 7 . referred.......... IgMay 29| 9713 Feb 4|| 881g Jan| 991, Nov 
o107 108 108 108 *107%g 108 “10712 108 108 108 °108 109 100 vire4 tipo & Pow bi (7) 2._100 195 June 8| 10919 Apr 27 10618 Deo 14s Apr 
2 an 
818 S| 2 18 | oS | ie lis s') armrncen ws See ee) oh ce oF ae 
0 4 ret 100 208 100 to8 100 + 100 208 100 10) Pref aaaiiiend 100} 91 Jan 4| 110 Apr25|| 74 June) 99 Be 
Se leiss ise | iss use feiss ist | a8 tee fae i | 2 oe rite 140 Augi3\| 191gJune| 48% Nov 
Sr Ne ee ee 4,300| Waldort System Creat ewer 32g Mar 26 $atg July 10|| 191g Jan| 28% 
e102. 1025s 103" 102 “1017 igo e101" taste e101" 102%6) °101 10214 100|\Walerese Oo pret... 100} 100% Jan 1i| 106 Jan24|| 105 Dee 10612 Sept 
ae n 4 ee, 1 June 26|| 141g Aug| 26% Sep 
shins olin alien olen ala 6 | ‘divaliaediet wel & ind aia Soe 123" Feb 
11% 42 rs 1 14 Jan 16|| 15% Dec 
ae el ah, a ee 2 | ae MH Hos ie Bs tel Seen eg aoe) aera Sea asi] WY el ore Ss 
“7312 76 | 75's 75's *75° 77 | #74 77 | 732 7312! #74 77. bide 200 pre reterted (100) -——---N Sa eee Se ous 
oa Sate Sate sie he co 55” he $3 53 | o53" baie 2:200| Preferred Nopar| 44 Aprl0| 60% Jan22|| 61% Dee 574 Des 
5A 5! .200| Preferred........ — 
3314 3412! 33% 35 | 33% 347%! 33% 34%! 34 34%! 34 341g! 58,000! Warner Quinian-......No par! 281gMay . = a . = ba = we 
mas Map | me, och me zal gs are agg | aah taal 10200 ware Beeson ag Aurel a neal Man tel “ae 
7 Tf me tnt 3 : | Pipe...No par| 15'sMar26| 34% Jan 3|| 13 June| 36% 
17 1733) 171g 171g] 1714 1712] 171g 171g *171g 1712| 171g 171g| 1,700| Warren Fdry & Pipe._- Sis Mar 26} 3414 Jan 3|| 13 June 86% Oot 
“Sim al Site satel Sate] Sale Sate] Site soitl s2% Se “4,700 Worse Of 6 Baowastis No par sot rend 9 43 Mat 7|| 87 Nov| 110 Dee 
so" so | 50° 50° 50" gon rite Boe 30° 30 sone ered 3'300' Preferred No par| 58 Augl6| 7212Mar 9|| 105% Dec| 108% Nov 
tote 217 | 2:b%s 201 . . estern Union Telegrat $i o49 *guly 161| 1801 July] 201 
704” oul OS, C5 Oks GOI] O81, Gola] -OSIz -Oo7| OAS -Go7%| O3'000 Wetnghee Air Brake.No pay ‘iguMay 31 220 ‘Aug i6|| 4zie June 167% Jan 
4 334 4 8 4 4 So = 8ig Jan ov 
2461, 24915] 24912 25212] 253 25712] 26515 250%| 259% 277 | 282, 202% 199,700| Westinghouse Elee & Mig..60| 13712 Jan 15) 202% Aug 23| 88's Jan! 144 Nov 
errs whe ton at athe m0 wrt roe a wt tt tr 3, rte Weston Elec Inetrum's_No poe 22 Jan28| 48144May 1|| 121g Jan 2814 June 
: 7 4 ; " : : No par| 32\g Aug 8) 361g Apr 28)} 30% Jan 2 May 
#3212 35 | *325g 347,| *3253 347,| *325g 345g| *325g 345g! *3253 345s| ______ ee F 26|| 30% Jan| 401s May 
105.” 105i] 10512 10612] 106" 106] 106 106%] ice 166 | 168 log] 1301 Preferred n+ 72-100] 108 Bars] 141% dan 17|| 107% Oct 1154 ‘Abr 
‘aie | ten ae sI9 | Preferred (6).......... 100| 93!2July 31| 102 Jan 17|| 981g July| 10413 Apr 
118° 115%1 113° 115 | 118 115 | 118 118°] 115 115%! 118.113 200|Weet Penn Power pret..22100| 113° Jan | 117 Mar i8|| 113% Oct] 118 June 
#115 115%) 115 115 115 115 115 115 115 1153s! 115 115 200| West Penn Power pre oe 105%July 5| 110!) Jan 16|| 103 Junel 113 ‘- 
*105% 107 | 107 107 | 106 106 | 106 106 |*106 10712| 106 106 110| 6% preferred - ==. -- 00] 106% July 6| 110% Jan 16) 103, Jane 118 ee 
4973 497%| *4812 51l2} 51% Slt] *51 5 53 53 | *52 53 500| West Dairy Prod cl A-.No p 10 em Si] S85 Dee Te Ape 
ae 2, 24 2 Ee oe Bel Es Ble | ee ceesemaasmearese| ere Seoueyi] oe 2] Oe 
5 " 7 ‘ Retg_No par| 30% Jan30; 38 Feb 25 201, Fe ev 
35 354] 35% 36 | 35's 3512] 35 35s) 34 354! 35 3514] 9,600 WhiteEagleO! & ee a ee 
ig] 40% 40%] 4012 41 | 4012 4112) 41 4112) 41% 4214/ 9,200 White Motor........- 0 DG y , 42% June 
ein 44a 43i, 441 45° 45 | 46 4614! 46% 4914! 49. 50%! 9/200 White Rock Min Sp ctf___.- 60! 43 Jan 2 . - ™ sta . ~ ne 
i |e Bl a i is ee) is es] 22 28,| i waaesenre eine. nese] 22 tee 7Tl oe, ie aal a ied BY Bo 
#4210 4 ‘ 2 y 212 , Zio) 42 42 | 42 4214; 400) Preferred -.-......-.- 6 1744 Dec| 2213 Nov 
aot, ariel 40% aol abe a7'| 47° aru asin ashi as an'l ausolwitoss Hch class A.---WVo par i tauen: Gewese Wh 6c ccrcl: coteaees 
4612 4733) 463, 463, 8 714 2 2 - oven 4 a 
44% 45 | 44 44%| 44% 46 | Adio 45%] 44ig Adl2) 43  44i2) 24, :200| | Class B aeeercnae aie Om = — 12} 35 Jan 3\| 17% Jao| 88 Dee 
— 24 aia’ olan 2 ion opsit | gen” Beokoeen -~-"i00} 92 June25| 103 Jan 3|| 92% Jan 104% Dee 
95 «97 | 9 ‘ 4 97 | *95%4 97 | '200|  Preferred.---------.-- 1, 20 ,8|| 92% Jan 
7 Ng eat, No var 65g July 31) 1319 Jan 2 
6% 6%| 6% 6%| 6% 7 7 74) *7 (7%! 7 712! 1,500|Wilson & Co Jan33| 11 Oct, 16 Fee 
1512 1512] 15ig 1512] 15% 174) 1612 16%] 16l2 1612, 1612 a ies Class A ‘eeperons memes per 1éts Aus 20 37 woe) Se 5. ae 
30%, 20%] BO Sotel Som oni] Oo% 90°1 O5le Sete] oe 100 195.800| Woolworth (F W) Co...-- 10} 85 May 27, 100% Aug 23//.....- santeheGba stain 
8014 9014] 80% 90%) 905 9314] 92% 96 | 954 985s) 98 100% 195 500| Weetworth (FW) Co------30) 35 Mag 37) 100% Ang 98 me sommes ace 
oe 97 | 6 Sol O72 orl of 97 | eo5Ie 971 “pon 98° at eee hoe 100| 77% Aprl2| 9714 Aug20|| 46% Jan) 93 Nov 
792 «(87 951g 95'g] 9714 9714] 97 97 52518 97 95ig 600! Lae eee cceenne 1001 66 Apr at 88% Aue 20] 41° Janl 80 Nov 
St 15s] 134% 186 | Las 19714| 136% 187%] 196° 187%e| 187 187! 300! Wright Aeronautical...Vo par| 109 May 31| 299 Feb 6|| 69 Feb] 289 Nov 
1% wal yaa 6 74 hs Moe thy tat Hh + aT — Wrisley (Win Jr)..-2..No par| 70 Mar26| 80% Jan30|| 68 July 84 Aus 
S34 S3te| 63% S3%| 84 sol 85° 85°] B47 Bole raining 1| 85% Aug 23|| 6lt, Wow] 841s Aps 
834 83i2} 83% 83%] 84 85is) 85 85 | 84% 851g) 85% 85%) 2,900 Yalio & Peer & veers “345-38 61% Feb 1 85% Aug 23|| Olts 1. Stis Ape 
i aa a Da a a Bt le Be 
“Set, Bel 6s oe 21.500 wee eR Be 4 Beier Ren diticon 
1 4] 55 59%! 58l4 591g) 57 5812] 56% 57l2' 57 5712! 21,900 Py Spring -.No p a 
0184 * 186 185 158 | 158 158 | 157 157%| 156 156%| 158 166 | 5.400. Youngstown Sheet & T_No par| 105 Feb 19| 166 Aug 23|| 88% June| 115% Deo 



































* Bid and asked prices; no sales on this day. 


a Ex-div. distributed 1 additional share for each share held. 


z Ex-dividend. 


y Ex-rights. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jam. 1 1909 the Bzchange method of quoting bonds was shanged and prices are now “and interest’ —ercept for income ané defaulted bonds, 
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BONDS : Price Week's ° Range BONDS = Price Week's <3 Range 
N; Y. STOCK EXCHANGE | 2 Friday Range or 3 Mince N. Y. STOCK EXCHANGE. | 3 Friday Range or S Since 
Week Bnded Aug. 23. =a} Aug. 23. Last Sale. Jen.1 Week Ended Aug. 23. sa) Aug. 23. Last Sale. Jan. 1. 
U. S. Government. Bta Ask| Low Htd\No.\\Low Hh ta Ask! Low High No \\Low High 

First Loab Czechoslovakia (Rep of) 1 AO} 109 Sale |109 109%; 15)]} 109 111 
34% of 1932-1947.....-...-|4 D| 97%s: Sale | 974s3 971522} 62) 96 99%] Sinking fund Ssser B..... 1952/A ©} 109% Sale 10912 1097;  4j| 108 111 
Cony 4% of 1932-47........-. 5 Dj ..-. ----| 99 June’29|____|| 96 9915 | Danish Cons Municip 88 A-.1946|F A) 110 Sale |109 110 7|| 107% 111 
Conv 44% % of 1932-47.....-. 5 D/ 98%3 Sale| 98243; 99733] 219|| 98%» 100%) Series B of 8e_...-.-..-- 1946|F A) 109 10912 10914 110 4|| 10712 1101g 
24 conv 44% of 1932-47.....|3 Dj .... -~-~--|99%4s3 Mar’29|____|| 99°93 99%,5 | Denmark 20-year extl 68....1942/3 J} 10312 Sale 10312 1041g) 26]| 102 1047 

Fourth Loan— PEE © Btn wceckenseuns 1955|F Aj 100 Sale| 9912 100 44|| 08% 101% 
44% of 1933-1938....-.-..-- A O} 99% Sale| 9824; 99%s3| 372|| 98%s: 100%] = Extig 4348-_--.--- Apr.151962/|A O| 86 Sale| 86 87 | 118|| 85% 90 

Treasury 4{8......-.- 1947-1952|A 0|107 Sale |106%s3 107 90||105 111%: | Deutsche Bk Am part ctf 68_1932/M S| 97 Sale | 967, 9714] 41|| 96 99 

Treasury 48_......... 1944-1954/J D/1034s3 Sale |1021%33 103% | 678) 1014s3106%s3 | Dominican Rep Cust Ad 5348 °42|M S| 9412 96 | 9412 9412} 1/| 921g 99 

Treasury 3% eae 1946-1956|M 8|100'*s2 Sale |}100 1001623) 175)| 98%3103!7ss] = 1st ser 6348 of 1926__._.- 1940/|A O| 90 93 | 92 92 2|| 901g 981g 

Treasury 3%s-_....--.- 1943-1947/3 D| 97'%s2 Sale | 971% 971%23] 57|| 95%ss 987s] 2d series sink fund 56348...1940/A ©] 991i 93%) 92 92 13|| 90 97% 

Treasury 3%s June 16 1940-1943)3 D/ 97'%s3 Sale | 971% 971%23| 37|| 954s 98%*m | Dreaden (City) external 78-.1945|M NM} 98 9912! 9912 9912] 1/} 98 10153 

Dutch East Indies exti 68...1947|3 J} 10214 103 |10214 10412) 20|| 101% 10412 
State and City Securities. 40-year external 68_.....-. 962|M 8} 1021g Sale |1021, 103%/ 12/| 101% 104 
30-year external 548....1953|M 103%, Sale |1015g 10343 2}} 100% 103% 
nN Ps ¥ 344% Corp st..Nov 1954;MN| 87 ~-.--| 87 Aug’29]/_...|| 87 8812] 30-year external 54s--.--.- 953)|M N/ 10153 103 [10212 Aug’29|____|| 101 1031, 
4% Corporate st..May 1954|M N; 87 8814] 8814 Aug’29)___.|| 8814 8812] EK] Salvador (Repub) 88....1948|/J 3) 10612 1081g'106 10612 71; 106 111 
registered 1936|M NM] .... -.--]| 99% Mar’28]/__..]] .... ....| Estonia (Rep of) 7s..-.-...- 1967|J_ 3} 8112 Sale | 80 8112} 11) 79 8653 
---1956)|M NM] .... ----]| 9912 June’28]__._j] .... -.--] Finland (Republic) extl 68..1945|M $ 90 9212) 89% 8934 1}} 88% 97% 
1957|M N] .... 99 | 9512 June’29]____ 5 99 External! sink fund 7s....1950|M 98%, 9912) 98%, 9834) 2/| 9712 101 
444% corporate stock ....1957|M N| .... ----|102 102 5i] 102 104 External s f 6 %s_.-----.1956|M 9212 Sale | 9212 94 15|| 9212 991g 
444% corporate steck....1957|M Nj ...- 102 102 1]| 102 104 Extl sink fund 6 %s_-.---- 1958|F Al 8512 Sale| 851%, 86 14|| 85 92 
19568|M Ni ...- 971!¢ Jan'29}___- 971g 9712] Finnish Mun Loan 648 A..1954/A O} 95le Sale | 93 9534; 40 93 991 
1950|M N} ..-. -..-] 95%, June’29}____]] 95% 98 External 6 4s series B__..1954/A O] 92%, Sale | 93 93 5|| 9212 O98, 
4s corporate stock.....1960/M =| -... .--..| 98 June’29/____]| 98 100%] French Repunile ons 7 540... 198 J D/ 11212 Sale }111 11212} 174|| 109% 115 
44s corporate stock .....1964)M 8] .... 105 | 99 Mar’29}____ 99 «699 External 78 of 1924.....- 1949|J BD} 10953 Sale |1093g 1097s] 110'| 10512 111 
966)A QO} .... -.--|101 Mar’29}_.__|| 101 101%] German Republic ext’l 7s...1949|A ©} 105%, Sale [10512 106 | 145/|| 104% 108 
1972|A O} 10012 _.-./101 June’29}____ 14 1011g | Gras (Municipality) 86----- 1954|M Ni 98%, Sale| 981g 98%) 6/| 98 1021, 
1971}J Dj -.-. 105 |10812 June’28}____]] .... -.-.] Gt Brit & Irel (UK of) 53448_-1937|F A] 1015, Sale [10112 102 95|| 10112 1045, 
1963|M 8] ....  _...|103% June’29]____]] 101% 104 c4% fund loan £ op 1960 _.1990|M Nj 821, Sale |c80%, 8214] 48]| c80lg 877, 
1965|3 Dj] ..-- §11053|/10353 Apr’29]____|] 10353 1035s 66% War Loan £ opt 1929.1947/5 D 97 1c95%4 Aug’29|____|| c95% 100 
48 corporate stock July 1967/J 3} -... -..-|102 102 40|| 102 104'g | Greater Prague (City) 7}48.1952|M N/ 10553 Sale |1055, 1067 311104 10712 
Mew York State Canal 4s...1960)....| -... ----|10114 May’29]____|] 9912 101%] Greek Governments {sec 78.1964|MN| 911, 95 | 9412 95 134 9412 99 
4s Canal..........-Mar 1958|M S| .... -.../10114 July’29|____]] 9912 101%] Sinking fund sec 6e....-- 1968/F Aj 81 Sale| 7812 812} 42|} 7812 87% 
Haiti (Republic) s f 6a...-. 1952/A O] 98%, 10012) 9734 98%; 10| 961g 101 
Pereign Govt. & Municipais. Hamburg (State) 6s8.-.---- 946\A O] ____ ss 9318] 93 93 2| 9253 9 
Heidelberg (Germany) ext 74s 50|;J | 3] 100%, 102 |100%, Aug’29'____|| 1003, 10412 

Agric Mtge Bank 6 { 6s__.-- 1947|F Al 78 801|7712 79 12|| 7712 9012] Hungarian Munic Loan 7s 1945/3 3} 90 Sale| 89% 9012] 14| 8812 100 
Sinking fund 6s A-.Apr151948;A O] 7612 80 | 7712 79% 9'| 7712 00 External s f 7s_...Sept 119463 Jj _... 8753 87% 90 5| 851g 94 

Akershus (Dept) exti 6s-...1963}MN| 86 Sale| 8512 86 28|| 84l¢ 8912] Hungarian Land M Inst 7%s'"61M Ni Qlle 9212 9212 9212 31! Qile 98%4 

Antioquia (Dept) col7s A..-1945)3 J! 8912 Sale | 8512 89%g) 26]] 8512 96% DS T34OE Bccccewsoce 1961 MN] 9214 Sale 9214 9214 2} 92 Q4lg 
External e f 7a ser B..--.- 1945/3 J} 88 Sale| 88 8812] 13 8712 947] Hungary (Kingd of) sf 7s. eeel r 4 10012 Sale 993, 10010} 15 991g 10113 
External s f{ 7s seriee C_.-.1945)3 J}; 8812 9212) 881, 8848 2|}| 8814 95% 1] Irish Free State extis # f 5e- 9512 Sale 95le 9512} 14] 95 97% 
External s f 7s ser D...-- 1945|J 3} 88 Sale| 88 887s) 7|| 86% 9512] Italy (Kingdom of) wel Te 195113 95 Sale 943, 9553! 206,| 941g 97% 
External s f 7s ist ser....1957/A 0} 85 Sale| 85 8512 4}; 85 95 | Italian Cred Consortium 7s A1937'M 3 94 Sale | 93%, 9412] 33) 93l4 9612 
Extl sec s f 76 2d ser_.--- 1967|A O| 85 Sale] 85 861g 91| 85 96 Exti sec s f 7s ser B_.---- 1947,M 8] 94 Sale| 92% 9312 4'| @Q1lg 95% 
Exti sec 8 f 7s 34 ser.._-. 1957|A O| 85 Sale] 85 86 20|| 85 93 | Italian Public Utility ext 78.1952)3 J| 91 Sale| 9133 9214! 38] 901g 9513 

Antwerp (City) exti 6s_.-.-- 1958|J D| 90lg Sale} 901g 91 6|| 86 93 | Japanese Govt £ loan 48....1931|5 Jj] 9212 Sale| 9212 9253, 57| 90 94 

Argentine Govt Pub Wks 6s.1960|A ©) 100 Sale} 991, 100 75|| 9814 100%] 30-year s f 6s--------- 1954,;F Aj 10012 Sale | 9934 10012] 112|| 987% 10214 

entine Nation (Govt of)— Leipzig (Germany) 6 f 78...1947|F Al 97 98 | 9712 98 5|| 95 10012 
fund 6s of June 1925-1959|3 D| 99% Sale| 991, 100 34 98 1011's] Lower Austria (Prov) 7%s-..1950\J D) 93 95 | 9212 93 4| 92!s 997% 
Extl 6 f 6s of Oct 1925 --- 1059 A O| 99% Sale | 993g 100 37]| 98lg 1 Lyons (City of) 15-year 68..1934/M N} 10014 Sale |100 10014] 42|)| 9814 101 
Sink fund 68 series A.-_.--. 1957|M $| 9944 Sale | 99% 10012} 69]} 98g 101 
External 6s series B. Dec 1958} D} 9953 Sale | 9912 100g} 28]/ 9812 100%] Marselles (City of) 15-yr 68_1934;M N/ 100 10012/100 10012} 45!| 9812 101 
Exti 6 f 68 of May 1926 ..1960|M N/ 991g Sale | 991g 10013] 52]] 9814 100%] Medellin (Colombia) 648--1954|/J DB) 76 Sale | 7514 76 13|| 75 89% 
External s f 68 (State Ry).1960|M 8] 9912 Sale| 991, 100 70} 98 100%] Mexican Irrigat Asstng 4 }48- 1943|___. 15% 17 | 15% 17 7i} 15 25 
Extl 68 Sanitary Works...1961/F A/ 9953 Sale | 993, 1001s] 45|] 98 101 | Mexico (U S) extl 5s of 1899 £°45|Q Pee Ce a Pen 
Ext 6s pub wks (May '27).1961|M N/ 9912 Sale | 993g 10014] 63]| 98 100%] Assenting 58 of 1899..... 1945)_...| 2314 27 | 2312 2312 2312 35 
Public Works exti 5}48.--1962)F A} 94 Sale| 94 95 47|| 93!2 974 Assenting 58 large. ....-...-- ----]| 2314 2973] 28 July’29]_...|| 26 34 
tine Treasury 5s £....1945)M $| 8912 90 | 89 8912] 49]| 89  92!2] Assenting 4s ef 1904........- ----| 1512 1612] 1612 1612 16 22% 

Australia 30-yr 5e._July 15 1955)3 3| 9412 Sale| 9412 95 90]} O1llg 97 Assenting 4s of 1910 large..--]-.--| _... ___.] 18 Aug’29]____|| 17 23% 
External 58 of 1927..Sept 1957|M $| 9412 Sale | 9414 94%) 991] 917% 96le Assenting 4s of 1910 smali_.--|..../ 1612 26 | 161 165s} 20 15% 8 
Exti g 4s of 1928...-.-- 956|M N| 85% Sale | 851, 86 | 182]| 841g 88% Treas 68 of ‘13 assent (large) '33)J 271g 35 | 271g July’29}___.|} 25 3713 

Austrian (Govt) sf 78 -....1943/3 D| 10312 Sale |1031, 104 21\} 101% 105 Small. _-_-- eo T65z0 BAIA Ol “dad, dase 25 June’29/_._.|| 26 se 

Milan (City, Italy) ext’ 3” 864g Sale | 86%, 8712] 48) 86% 

Bavaria (Free State) 6}48..1945)F A) 92 Sale| glitz 9312] 22 9612] Minas Geraes (State) Brazil— 

Belgium 17 ¥ extsf7}48g-1945)3 Dj 115 Sale |114% 115 93]| 11212 11553] Extl s f 6%e-..--------- 1958|M 8S} 8814 Sale | 8712 8812} 30) 85 95ig 
20-yrstf 1941/F A} 10914 Sale |108% 10914] 25]| 10512 110 | Montevideo (City of) 78_...1952/3 D| 9712 9912 9912 100 6|| 9912 103% 
25-year canna 6%s..-- M $| 10512 Sale |105 10512} 60|| 1021, 107 Netherlands 68 (/tat prices) - . 1972/M 8} 1067, Sale 106 10673 103 108 
External s f 68 3 J} 10014 Sale |100 10053} 58]| 97% 101's] 30-year external 6e------ 1954)A O} ____  ____| 9953 Aug’29}____ 10033 
External 30-year ef 7s 3 D} 108 Sale {107% 108 48}| l 109 | New So by (State) ext 581957/F A! 92ig Sale | 921g 9412} 30]} 90le 95 
Stabilization loan 7s MWN/ 106 Sale |1055g 1061s] 64|] 1041, 10612] External s f 5e..---- Apr 1958)A O} 921g Sale | 921g 9234] 27|| 9014 94% 

Bergen (Norway) sf 8s ....1945)M N/ 110 111 {110 11012] 6]| 109 11212] Norway 20-year ext! 6s....1943/F A! 10212 Sale |102 10253} 40]; 100 103% 
15-year sinking fund 68...1949)4 ©) 9812 _...| 9712 98 4\| 97 101 20-year external 6s.....- 1944\F A' 102 Sale 102 1025g] 44|| 100 103% 

Berlin (Germany) sf 6}4s...1950)A O| 9212 Sale| 9212 94 25|| 9212 99 30-year external 6e...... 1952/A ©} 10233 Sale |10112 10212} 11|| 100 103% 

ternal sink fund 6s8....1953/J D) 86 Sale | 8514 88 42|| 8514 92 40-year s f 6}48...------ 1965|3 Dj} 9953 Sale | 993g 100 58|| 98%, 101% 

Bogota (City) ext'le! 80....1948 AO! 98 99%] 99 100 3i]} 99 104 External s f 6s....Mar 15 1963|M 9412 Sale | 94 9412} 21!| 931g 97% 

Bolivia (Republic of) exti 88. 1947 MN| 98% Sale| 9812 9912} 39/] 98 104 Municipal Bank extie f 66.1967|J Dj) g91, Sale| 891, 90%| 13/| 88% 95 
External sec 78.........- 1968/5 3) 8512 Sale| 851g 8614] 14|| 85 95 | Nuremberg (City) extl 6e...1952/F A] 983, Sale| 84 8834) 37|| 821g 9013 
Externals 7 eS 9|M S| 84ig Sale | 84 85 7|| 831g 92 | Oslo (City) 30-year s f 68...1955|M N} 993, Sale | 9912 10012] 30)| Q0lg 10253 

Bordeaux (City of) 15-yr 68.1934;M N/ 10014 Sale |100 10014] 43]| 9814 101 Sinking fund 5}8-..---- 1946/F A} 98 Sale| 98 9814} 9]| 95 101% 

Brasil (U 8 of) external 88_ 1j3 D| 10512 Sale |105 106 30]} 105 109 | Panama (Rep) extl oe... 43 Di 100%, 102 [10012 10053 6|| 981g 10213 
External a f 6 34s of 1926..1957)A @ 897, Sale | 88% 90 96|| 883%, 962, Extl see 8 f 6}48._-_.---- 13 Di ____ ____[101!2 Jan’29]____|] 10114 10112 
Extl s { 6348 of 1927.....1957)A Q| 8914 Sale | 89 90 59}| 89 9653] Extia f 5sser A-.May 15 1963 MN] 91. Sale| 89 91 1|} 887, 9414 
7e (Central Railway) ....1952)3 D) 9714 Sale| 97%, 9912} 64|| 94 102 | Pernambuco geeate of) ext 7s °47|M 871g Sale | 871g 883s} 5/| 871s 95 
7348 (coffee secur) £ (flat).1952);A ©] 105 Sale |104 105 6|| 101% 1075s} Peru (Republic o 

Bremen (State of) 7 ~<a M 8! 997% Sale | 997% 10012} g/| 991g 10212 Maths teco Te, (of 1926) _ 1906 M$ ____  ____]10714 Jan’29|_.__|| 107 10713 

Brisbane (City) sf 58......1957|M 8) 8933 Sale | 89 8934] 29]] 851g 931g] Extisf sec 7¢_.-.--...-. 9|M 99 Sale| 99 9912) 35]| 99 103 
Sinking fund gold 5s------ 1958 F A! 8912 Sale | 893g 8912, 23] 86 93 Nat Leas extl of{@...... 1960 J 845g Sale | 84 8512] 78]| 84 9016 

Budapest (City) extl s 1 68 1962/3 D| 75% Sale | 7512 76 33}] 7514 831g) Sf g 6e_.......------... 1961;|A O} 84 Sale| 837, 85 58|| 837 901g 

Buenos Aires (City) net. --- + 3} 101 101%4}10012 10112 3]} 99 102% Poland “ies of) gold 68____1940/A 78 Sale| 7612 78 511 74 83g 
Extl ¢ f 6s ser C-2._..-.- 1960;A O} 9812 Sale | 983g 9812, 17|] 94 100 Stabilization loan sf 78...1947/|A @ 85 Sale| 85 85%) 153|| 81 88% 
Extl # { 68 ser ©-8 ~------ 1960}4 ©) 9912 Sale| 9912 100 4|| 941g 100ig] Exti sink fund g 8s____._. 1950/3 J 95 Sale| 9412 9514] 42/| 93 99 

Buenos Aires (Prov) ext 68.196) 8] 911g Sale | 907, 9212] 45 94 | Porto Alegre (City of) 88...1961/J D 1092 10234)102 10212 2|, 101% 10613 

B la (Kingdom) 8 f 7s...1967)3 J) 76% Sale | 753g 77 45|| 7533 90 Ext! guar sink fd 7 }4s_...1966/3 J] 9712 Sale | 961g 9712] 15| 961g 102% 
Stab'l'nl'n gf 7 }4s_Nov. 16 '68/----| 8612 Sale | 8612 867s} 9|| 854g 9714] Queensland (State) extisf7s1941/A O} 108i5 Sale |1081, 109 18 | 10614 113 

4 25-year external 6s---...- 1947/F A} 103 104 {10234 10333} 15!) 100 104% 

Caldas Dept of(Colombia)7<s'46)3 J| 90 Sale| 90 9414] 23}) 891g 101 Rio Grande do Sul extl s f 8s8_ pene A QO} 10514 Sale $1051, 10512] 14] 105 106% 

(Dominion of) 58...1931)A O} 100% Sale {10033 100%] 14|] 981g 10153] Extis f 68_....-......_- 813 D| 82 Sale| 8lig 83 16| 8ilg 92 
+--+ -------------- ---1952)M N/ 102% Sale |1023, 1037] 94|| 99% 105% Esxtlet 7s of 1936-77 777771906 MN 9312 94 | 94 95 | 21| 92% 991g 
648.......-..----2-.-- 1936|F A| 9714 Sale | 97 975s} 59}; 96 $953] Extisf7s municloan_.._. 1967|3 Dj 90° Sale | 90 93 8| 8812 93 

Carisbad (City) 6 t 88_..__. 1954/3 J) 104 Sale |104 104 1|} 103'g 10712] Rio de Janeiro 25-7F #1 8a... 1046 A QO} 10514 Sale '105 10514] 13)} 105 10612 

Cauca Val (Dept) Colom 748 '53/A 0] ____ 98 | ggig 98igi 1]| 97 102 Extl 9 f 6346............ 1953/F Al 90 Sale; 90 914} 31] 90 95% 

Central Agric Bank many) Rome (City) extl 644s_-__- 1952)A O| 8712 Sale | 8714 _ 88%] 137|] 87ls 91% 
Farm Loan sf 7s Sept 15 1950/M $| 95 Sale | 94 9634] 11|| 921g 99 | Rotterdam (City) extl Ga... 1964 M Ni 103. 104 |103 104 11}} 101% 10412 
Farm Loan 6 f 6s_July 15 1960)J J| 81% Sale| 815s 82%] 64|| 781g $8%| Saarbruecken (City) 68____- 1953|3 J] 8012 8212] 86144 June’29|____|] 86 911 
Farm Loan 8 f 6s-Oct 15 1960/4 ©} 81%, Sale| 8i12 82 | 51|| 79 88 | Sao Paulo (City) ef 8s__Mar 1952)M N| 10853 Sale [10853 109 | 11|| 107% 115 
Farm Loan 6s ser A-Apr 16 °38)A O| 85%, Sale | 85 8634 121|| 8412 9233] Extls f 64s of 1927____- 1957|M N| 99 9112] 91 921201 151 90 98g 

Chile (Republic of)— San Paulo (State) extl s f 88. 1936 3 3! 10312 104 |103!2 10312] 5)| 163 108 
20-year external 6 f 7s_...1942/M N! 100% Sale |10012 101%| 36/| 100 103 External sec 8 f 88_._____ 50|3 J} 1025s Sale |10114 10253} 19] 101 10713 
External sinking fund 66..1960/A O} 90 Sale | 90 91%! 76|| 90 94 External s t 7s Water L’n_ i960 M S$! 995, 10012/101 10114 || 967% 102 
External 6 f 6s--.-..-... 1961)F Al 91 Sale| 9012 9154] 81]] 90l2 944] Extis f 6s 8 int rets..___- 8\5J 3] 325, 86 | 8253 86 | 111] 8253 93% 
Ry ref exti s f 6s__-..... 1961/3 J} 91 Sale | 903% 9124} 32|] 90% 94 | Santa Fe (Prov Arg Rep) 7s 1942 M &| 95 Sale| 94% 9512} 9) 941g 98 
Exti sinking fund 6s_...-- 1961|M $| 93 Sale | 93 94 | 121|} 911g 94 | Saxon State Mtg Inst 7s_...1945|/J D] 93 95 | 94 9514] 22,] 94 100! 
Ext! sinking fund 6s-..... 1962iM S| 90 9114] Qiig Q2ig} 22 94 SY rie Dee 1946|J BD 88 | 8753 Aug’29|}____|| 871g 95 

Chile Mtge Bk 6348 June 30 1957/3 D) 96 Sale| 9512 9634] 51]| 95% 99%} Seine, Spent of (France) extl 7s '42|3 J| 10712 Sale |10714 1075s} 43|| 102% 10813 
8 1 6548 of 1926.-June 30 1961/3 D) 977 Sale| 9773 9914] 28|| 9514 100% Croats & Slovenes 88°62|\MN| 515 Sale | 843,  8534| 127|| 84% 96 
Guar s f 6s_.-.-.-- Apr 30 1961/A ©} 9115 Sale | 907s 92 | 206]|} 89 94 Extl sec 78 ser B________. 1962|M0N} 74. Sale { 7334 76 | 100|| 72% Sills 

Chinese (Hukuang Ry) 58.-.1951/3 D) 36 Sule | 35 40 4\| 34 44%] Silesia (Prov of) ext 7s..__. 1958|3 D Tate Sale | 73% 75 6\| 73%, 80 

Christiania (Oslo) 30-yr s f 68 °54)M $| 100 Sale| 99% 100 3}| 9814 10112] Silesian Landowners Assn 68_1947/F A| 75 Sale| 7412 75 21|| 7412 847% 

Cologne (City)Germany 63481950|\M 8) 92 93 | git. 92 6|| 91 975%} Soissons (City of) extl 6s...1936|MN] 99 9933] 99 9933} 9|| O75y 995s 

ia (Republic) 6s... . 1961/3 J) 79% Sale| 79144 83 91|| 7914 91 | Styria (Prov) extl 7s_.__.___ 1946/F Ai §2 87 71, Aug’29|_.__ 
External s f 6s of 1928....1961)4 O| gi, Sale| 7912 83 53]| 7912 91 | Sweden 20-year 68_.....___ 1939|3 D/] 103 Sale |103 10414) 47|| 10184 1041% 
Colombia Mtg Bank of 6 }4s8_ 1947 a 2 83 Sale | 76 76 2\| 76 881g] External loan 54s_______ 19541M N] 103 Sale |1025g 10414] 511) 100% 105% 
ng fund 7s of 1926-._1946 F a| Sol2 Sale| 8412 8512] 15]} 83!2 03%] Swiss Confed’n 20-yr sf 8s_-1940|J 4] 109 Sale |10812 10912] 26|| 10753 11 
Sinking en (City of 1927..1947 p| 83, Sale| 8212 84 11|| 82 9514] Switzerland Govt ext 534s_.1946|A O} 1043, Sale |103%, 10433) 15|| 10012 105% 
¥ (City) 58.....- 1952 4 N| 24%s Sale | 941g 954) 69]| 94 97 | Tokyo City 6s loan of 1912--1952/M 8) 731, 747| 731s 73%] 16|| 72% 78% 
S-yt @ 4)48---------... 1953 SF al 8° Sale| 85 86 | 26]| 8412 89!g] Extlef5%sguar__...___ 1961|A Q| 415 Sale | 8312 8410] 34|| S3ig GOlg 

Cordoba. (City) extl s f 7s-_ 1957 A 94 Sale| 94 9412] 21]| 931g 98 | Tolima (Dept of) exti 7s-...1947,MN] 85 Sale | 84 85 6|| 8312 92 
External 6 f 78 Nov 15 1937/M MN) 93 gale | 93 93 2|| 93 9712] Trondhjem (City) Ist 5%s..1957|M N| 92 94 | 937g 937%] 11] 9053 96% 

Cerdoba (Prov) Argentina 781942) J | 29% Sale | 99% 100%] 15] 9519 101 | Upper Austria (Prov) 7s..--1945|3 D| 96 | 94 94 1} 94 981s 

pag Rica Snyper geen 78.1951) M S| 1272 Sale | 91 93 | 43]| Q91l2 96 External sf 63}4s__June 15 1957|\J D) ____ 86 | 83!2 8512} 12]] S312 89% 

ee ep UD) Be OF 1904-1044) $101 10212 10212 10212] || 99 103%2 | Uruguay (Republic) ext! 86_1946|F Al 107 Sale |10612 107 | 34|| 10412 109% 
External 5a of 1914 ser A__ 1949 4. 102 -.-. 101 Aug’29}____]} 97% 102%] External sf 6s_...._.___ 1960|M1 N} 961, Sale | 96 9673} 54 1 
External! loan 448 ser C_ . 1949 5 ol eel? 29% 98 9873] 34/| 931g 9913] Venetian Prov Mtg Bank 76_1952\|A 9) 83 84 | 8812 &88l2| 2|| 86 94 

Ceeeene tant 5)6- San 15 1068 101% Sale 101% 10212) 4/} 97% 107 | Vienna (City of) extl sf 68..1952|MN) 357, Sale | 8512 8612) 69] 84% 901s 
oe (Dept) remem" Warsaw (City) external 7s_.1958|F A| 80 Sale! 7812 80 | 25) 75 85% 

Ty pie rageys 950|MN! 7712 79 | 78 79 | 29/1 74% 89%! Yokohama (City) arti 4a 1961/8 Di got Sale 90 907% 34!) 89% 96% 





¢On the basis of $5 to the 6& steriing. 
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BONDS 33 Price Week's .\| Range BONDS 5 Price Week's |3..|| Range 
@, Y. STOCK EXCHANGE. $= Priday Range or 3 Since N. Y. STOCK EXCHANGE § Friday Range or a3 Since 
Week Ended Aug. 23. ma; Aug. 23. Last Sale. as Jan.1. Week Ended Aug. 23. m—a,| Aug. 23. Laat Sale. Jan.1. 
Ba Ask} Low Htoh|No.|\\Low Htgb| Chic Milw & St P (Conciuded)— Bia Ask| Low Htob| Ne.\\Low High 
Rall Gen 4s series C_._.May 1989/3 4} 92 Sale| 90 92 30}} 90 5% 
Ala Gt Sou ist cons A 56....1943/J DBD) 995 i” 991g Aug’29}_...}] 991g 10312 RO co cccccesnssssdun enh bead. weduthee. DOP Rauch cine aioe 
ist cons 4s ser B___..... JID 93 93 June’29}_--- 93 94 Gen 4}4s series E....May 1989|J J} 8933 905s] 903, Aug’29]-.-- 
Alb & Susq ist guar 3}8...1946;A O} S21g ___.| 82 Aug’29]/_.--}|} 81 8612 Deb 4s (June ’25 coup on).1925/3 Dj .... -...] 817g Feb’28]--.-]} .... -... 
Alleg & West ist g gu 4s....1998'A O} __.. 85 | 9212 May’29/_---]} 90 921g] Chic MilwStP& wali x 1975\F A} 89 Sale| 88 89 | 181}]} 8612 94 
Alieg Vail gen guar g 4s. __.. 1942 8 92 Sale | 92 92 91 85 Conv adj Ss....... anil AQ) 77 Sale| 751s 77le] 634 6914 80 
Ann Arbor ist g 4s__..July 1995:Q J) 73's 74 | 73 Aug’29}_--- 71 78 | Chic & N’west gen g i MN] 73% Sale | 73% 7334 1 72 801, 
Atch Top & 8 Fe—Gen g 48.1995\|A O} 90!2 Sale | 90 91 56 90 2s eerie Me Bi scan wcush C6 COU EGlouns one atbe 
ab iceman 7 tans sewed OF DOU ROtnces 85 92 General 48._............1987|MN| 8414 Sale | 8414 8414 8312 91 
Adjustment gold 4¢._July 1995|Nov! 86%, 91 88 8814 4 8453 90 Registered ................ Bi shee canen OS, A aeienic &4 84 
bneienee July 1995|\M Ni 86 87 8612 8934 5 833g 90 Stpd 4s non-p Fed in tax’87|MN, 83 86 861g July’29}...- 86 9014 
Socencecsossns ME sine easel OP MEP Eeicese 80% 85 Gen 4%sstpd Fed inc tax.1987|M N| 975s 99 9712 July’29}-_.-- 9712 99 
Cony gold 4s of 1909____- 1955|3 Di 88 -...| 88 Aug’29]...-|| 86 90 Gen 5s stpd Fed inc tax..1987|M Nj 10412 10812}10412 +105 103% 109% 
Cony 4s of 1906.__....-.- 1955|3 Dj 8912 Sale | 85 8912 85 91 ce a, OIC DEOL: MN ----]101 Apr’29}]--.-}] 101 101 
Conv g 4s issue of 1910...1960|)3 Dj 8614 ____| 8614 Aug’29]__-- 815s 90 Sinking fund 6s8..... 1879-1929|A 0] 99% ____| 9912 991g 99 100% 
Conv | EE 1948 D 15634 Sale {156 15919] 895}} 1081g 15912 ng OIE REE TT: Ao BOOM GHC Reiesccl chee: sane 
Rocky Mtn Div ist 4s_..1965/3 3) 83%, 88's! 89 .July’29}.--- 89 Sinking fund 5e..... 1879-1929;A O “9914 9934 993, Aug’29}.... 9814 1001, 
Short L lst 48_1968)J 3) S86l2 88 88 88 1 85% 93 | + #Registered................ | vere = es OO 99 99 
Cal-Aris lst & ref 44s A_1962|M S|} 955, 96 95le 95le 3 951g 100 Sinking fund deb S6...... 1933|M Nj} 9553 ....] 96 Aug’29}-... O5l2 101% 
Atl Knorv & Nor ist g 56__.1946'J DBD) 9953 10314]103 Apr’29|----|| 103 103%] #$Registered__..........___. MN] .... --..}100 June’29/.---|] 100 100% 
Atl & Chari A L 1st 448 A..1944)3 3) 9353 ___.| 95 June’29]}_--- 93 961g 10-year secured g 7s ..... 1930/3 Dj} 101 Sale |100%, 101 391] 100%g 103 
1st 30-year 56 series B_...1944\J 3} 1005g 10114)1011g 101ig 101 104 15-year secured g 6 s_._.1936|M 5 10714 109141 071g 108%g} 20}} 10614 111% 
Atlantic City Ist cons 4s__.1951/J J ri 87 84 July’29}j-.-.--. 84 8712 ist ref g 5e......... a, 2037\3 Dj} 101 10112)101 10112 6]] 1001g 10553 
Atl Coast Line ist cons 4s July '62|M 8} 9112 Sale | 91lz 917s} 13 8814 93 lst & ref 44a___.... y 2037\3 Di 90 9219} OClg Aug’29/---- O0tg 97% 
Cebeetgonncesesane MEO onca cusah O04 JOR Enotes 9014 9014] Chic RI & P Railway gen ‘te 1988)3 Jj 80%, 837s] 85 85 2 R5 89 
4e_.-.. 1964;3 Di) 94 Sale| 9312 9414; 40 93 LS. Re eee 3 Jf .... ~...} 8153 Aug’29}.... 815g 81 
L&N ooll gold 4s8____ 1952;M Ni 85 87 | 84 8612 9}| 84 @1 Refunding gold 48....... 1934\/A O| 925g Sale | 921s 93 78i| QO2ig 95 
Atl & Dav Ist g 4e__..__..- 1 J 3} 65 67 67 67 5 65 (a ore A Qj .... ....] 939& Jan’29j.... 92%, 92% 
ities tasnecdeusenes 1948\J 3} 54 62 62 Aug’20i.... 53 6712 Secured 4 }4s series A_._._..1952/M $| 86 Sale | 86 8734) 134 86 95g 
Atl & Yad ist guar 4s_____- 1949;A O} ____ 80!l2] 8012 8012 801g 8312] ChSt L& NO Mem Div 49.1951/J BD) 101 103%) 83 July’29}-.-- 83 88 
Austin & N W ist gug 5e_..19041/J 5) 9812 ____| 98l!2 Aug’29/_--- 9514 10314 Gold 5s June 16 1951 r }< ewes + —s ----}]] 102 105 
alii piss *.- Saleen Apr’ sane seen dae 
Balt & Ohio Ist g one 1948;|A O, 90 Sale| 89 90 2 3 Di 78'g 8712] 81 June’29}--.-.- 81 815g 
Registered -___.. uly 1948/Q Jj ____ ___-.] 8714 July’29]---- OS Ee sass ascge ee. AREEOs. 8 Je Se 
20-year copy ma beneasebin epee 1933|M 8} 9612 Sale | 96 9612} 67 AQ; 98 99191100 = Apr’29}]...- 991g 101 
aime inti asinine neal fk re 98 June’28}-_-.-- wine Registered Te aden . “ape ct kOe COUN S0lucnall éedu keno 
Refund & gen 5s series A_.1995|J D) 9912 Sale | 9912 10012} 40]} 99 1021g] ChicSt P M & Ocons 6s8_...1930/3 Dj] 98'!2 99 | 98le 993g 97 101 
adeendinbibadkin cee El ston sunnah Som cae _ ee 9914 9914 Cons 68 reduced to 3}4s...1930)3 Dj} 95% .__-]| 9534 May’29}--_- 95%, 97 
Ist gold 6e........ July 1948/A O 10112 Sale |10112 10 40°} 10012 10412 eg dh de ineee mists 1930|M 8. 977%, 99 | 977%, 9778 96 101 
Ref & gen 6s series C___.- 1996/5 DBD 108 Sale |J071,4 108 51,| 10714 110 EE eS ™ si 975g _...] 971g Aug’29 -... O71g ODlg 
PLE& W Va Sys ret oe MN 89%, 9012] 8933 895g 6:} 8914 94 chieT 1 H & So East Ist 54...1960/J D) 85 943g] 9412 Aug’29 ---- 91 1001, 
Southw Div Ist 56._...-.. J J3 10014 Sale 1001, 101lig} 16; 10312 oe er Dec 1 1960/M $| 8312 847g] 8412 841o, 1 8414 921g 
Tol & Cin Div Ist ref 4s A_ 1980 J 5. 8ille 83 8lls 83 3 78ig 8514] Chic Un Sta’n oe 4%sA.1963)\J 3) 94 957g} 9634 Aug’29)---- 9512 100% 
Ref & gen 5s series D___. M8, 100 Sale| 9914 1002, 76! 99 103 lst 56 series B_.......--. 1963|\J 3} 103 Sale |102% 103 31], 101 10412 
Bangor & Aroostook ist §6_.1943)5 J; 99 100 |100 100 1 99 105 Guaranteed g 5a_.......- pes J Di} 100%, Sale |1003g, 101 15} 100 10212 
ree 615 J, 80ig Sale | 80 801 5 78 8614 let guar 6 4s series C____. 1963/3 3} 113 115 [11253 Aug’29/----]) 112 1163 
Battle Crk & Stur ist gu 3s._.1989/3 DB) _... _.__| 6812 Feb’28,----|] .... -.-.] Chic & West Ind gen 68 Dec 1932/0 M/| 10012 ____]100ig July’29)----]} 1001g 101% 
Beech Creek let gu g 4s8....1936/J 45 93 97 | 93 93 1 93 96 Consol 50-year 48_.....-. 1952|J_ 3} 83% 847g] 841 86 14 8312 89, 
rrr hind abiendnanencoae siti ie ead alee ioe Oe BETO oo-]) sens dune lst ref 548 series A _.... 1962|M S$} 9912 100 993, 100!2) 62 9934 105 
FF J aaa 1936)J J) 9312 ___.| 97 June’28}----|] --.. ----] Choc Okla & Guif cons §6_...1952|M Nj -.-- 98%4] 9912 Jan’29/--_- 991g 1011, 
Beech Crk Crk fst Ist g3}4s_.-.1951/A O} __.. ___.]| 80 Mar’29}---- 80 | Cin H & D 2d gold 44s_-_-_. 1937|3 Jj 94 9712} 93 Mar’29/..-_- 93 945g 
Belvidere Del cons gu 38-1943) 3 J) iat dnmiaveied “aramid ---|] --.. ~----]CISt L&C ist g 48_Aug 2 1936/Q Fi 93 --.--]} 9612 July’29)---- 04 9612 
Big Sandy Ist 4s guar...._. 1944/3 D| 85 __--| 85ig Aug’29|_---j}] 85 931g Registered_....... Aug 2 1936/Q Fj ..-- -- oy OR ie wede cite" cee 
Bolivia Ry Ist 68.......... a ESSERE “Sr ----|] --.. ~.-.]| Cin Leb & Nor ist con gu 48 1942;M N| 86 Sale | 86 86 81 953, 
Boston & Maine ist 5s A C_.1967|M $| 9512 Sale | 94 9512} 59}| @llg 99 
Boston & N Y Air Line ist 48 1955|F Al 76 76!0] 7612 7619 1}} 76 8112] Clearfield M Mah ist gu 56..1943/3 Jj 9812 -...}100 July’28}----]) .... .... 
Bruns & West ist gu g 48..1938)3 J} __.. ____|100!2 10012 5}] 92 10012] Cleve Cin Ch & St L gen 48..1993)3 Dj 8514 86 | 845, 855g 841g 91 
Buff Roch & Pitts gen g —- M $} 100 Sale |100 100 2}} 99 101% 20-year deb 4}48......... 9311/3 Jj 98 99 | 98 <Aug’29}.... 97 0g 
Consol 4s_........-..-. 957'M Ni 8612 Sale | 8612 8733} 37|] 85 92% General 5s series B.....- 1993}3 Dj 10212 ....]104 Aug’29}-_.--]} 10312 112 
Burl C R & Nor Ist & coll 5e 1988 A@Q 97 99 | 99% Aug’29}---- 97 102 Ref & impt 68 ser C .....1941/3 Jj 103 10412]10412 104!2 2}| 100% 105% 
Ref & impt 5s ser D.....1963)J J} 10112 10214)10112 10112 4 98 1031, 
Canada Sou cons gu 56 A....1962)/A ©} 101g 10212/101 101 4}; 101 106% Cairo Div ist gold 48 ....1939)3 J 911g July’29]-.-- 91 931g 
Canadian Nat 4}4s_Sept 16 1954)M S| __._ 9312] 93 Aug’29!_---|] 92 96% Cin W & M Div lst g 48_.1991/J 3) ---. 8073} 90 90 80 92 
5-year gold 44s__Feb 15 —_ F A! 991g Sale | 99 9914] 68)| 97% 99% 8t L Div Ist colltrg g4s_.1990/M MN} 8it4 _._..| 83 Aug’29]....}] 83 S88lg 
30-year gold 4}48........ 7iJ 3B} 92%, Sale | 92%, 9314] 22 92 96 Spr & Col Div ist g 48....1940)M $} 90 9312] 921g Mar’29]___- 921g O2Zig 
_.. 5. =e J D| 91% Sale | 91% 9234) 58 91 95 W W Val Div ist g 4s__... | ee Eas Ss ee ee ea ae 
Canadian North deb s f 7¢..1940). D) 1101, Sale |110 111 30,| 1081g 113 Ref & impt 434s ser E....1977/J 3} 91 9214) 91 91 91 
26-year s f deb 6}4s...... J 3) 11314 114 |113!g 114 22}| 11213 1161] CC C & I gen cons g 68_..--. 1934/3 Jj} 102 _...]102 Aug’29/_--_]] 1005, 1041g 
iia elinanidtdeliaceiihanad a ween} ---. -.-_]112 Apr’29/----]] 112 113 | Clev Lor& Won Istg 5e...1933;A 0] 97 --.-.-| 97 100 97 1011, 
19-yr gold 4}48.__._Feb 16 1935/F A} 95%; 97's] 954, Aug’29]_----]| 95% 99 | Cleve & Mahon Valg 5e....1938/3 J} 941s -...]100 Oct’28}----}} .... -... 
Pac Ry 4% debstock..|/J 3} 827s Sale 83 491!) 805g 86 {Cl & Mar ist gu g 4}4s....1935|M Ni 94!2 -._.| 95 July’29/--.-|] 95 14 
OO ieducnccsacans 946|M $| 96 Sale| 96 9612} 251) 95 99 | Cleve & P gen gu 4eser B_1942/A O; 9514 9812)100% Mar’28}.---}}) .... .... 
Carbondsio: Shaw + haben .. , ae: Ss ee eee Series B 3448.-...------ 1942/|A O} __._. -.-.| 97 May’29}-_.--]] 9 97 
Caro Cent ist cons g 4e____- 1949|}5 J) 69 70 | 793g May’29]----|| 791g 80ig Series A 4}46.........--1942/3 Jj 9514 -.-.| 98 May’29}_...|] 97 983% 
Caro Clinch & O pod 1938}3 D| 99%, 10012] 9914 993g 31} 98 102 Series C 348... -------- 948|M Nj -... ---.-] 85!g May’29]_..-|]| 851g 851g 
lst & con g 6s ser A. Dec 16 '52/J D) 10612 Sale [10612 107!1g 8]| 106 109 Series D 3}4s_----.------ 950\F Aj _... 89 | 89%, Jan’29]____|] 893, 80% 
Cart & Ad ist gu g 4s___... lJ Di ____ 90 | 87% May’29}---- 87% 87%] Cleve Shor Line Ist gu 43s. 1961/A O} 921g 95 | 931g Aug’29]__-- 931g 90% 
Cent Branch U P Ist g 48..1948)5 D) ___ 7834) 85 Mar’29}_--- 841g 85 | Cleve Union Term Ist po cenaeite . S 10612 Sale — Pn 16}]| 10512 100 
ss singictn canna cindaiahibiaickil eee) ti jaaiel et 28.2.1) a ania 
Central of Ga list gs.Nov a F Ai 102 ___.|10112 May’29]_----]| 1011g 1021, Ist sf 5sser B.....- A O} 10012 Sale {100% 10012 10014 3 
Consol gold §6.......... 945;|M N 995, Sale | 995g 100%) 23]| 98 10 lst sf guar 4}4s ser C.... AQO| 96ig 98 | 961g Aug’29}].._- 96 «4101 
Registered ........-...-... [MW _... ----]100 June’29]----]/ 100 100 
Ref & gen 5}48 series B__- A O} 10014 10314/103 103 é 99%, 10512 | Coal River Ry lst gu 46... 1945|/3 Dj 84%, ____| 84l2 Aug’29]__._|] 8412 905, 
Ref & gen 5s series C A Ol 95% Sale | 95%, 963g) 57 9514 10112] Colo & South ref & ext 4148_1935|M_ N| 9412 Sale | 9412 947. 94 07% 
Chatt Div pur money g 48.1951;3 D) __.. 86 | 87 Mar’29}---- 87 87 |Col&HV Istextg 4s...... 1948\/A O] 85 88 | 84 Aug’29]___. 837%, 91 
Mac & Nor Div ist g 6s...1946 J Jj ____ 107 |101 June’29/----}|| 101 101 Col & Tol Ist ext 48....... 1966\F Aj _... ----| 92 Aug’29}..--. 9lig 92 
Mid Ga & Atidiv purm 68194735 J) 95 160 | 997%, 997, 95 9973] Conn & Passum Riv Ist 48..1943/A O' ___. _...| 88 Apr’29}....|| 88 90 
Mobile Div ist g 6s_..--- 19463 Jj ____ 100 {100 Apr’29]---- 995g 1001, | Consol Ry deb 48__.......1930,F A 931, ____| 9412 June’29].__- O41g 41g 
Cent New Eng Ist gu 4s_...1961 3 J| 79% 86 | 77 Aug’29}---- 76 84 Non-conv 48........-..-. 196413 3; 6614 -...| 65 Aug’29].... 65 76 
Central Ohio reorg lst 4448..1930 M S$} 9914, ____ A Apr’29}----|| 97 99% Non-conv deb 48_...J&J 1955'3 Jj 65 7112 67 Aug’29/_._- 67 72 
Cent RR & Bkg of Gacoll5s1937M Ni 93 97 97 1 95 99% Non-conv deb 48....A&O 1955|A @} 65 -_.-.| 76 Nov’28]/_...] .... --.. 
Central of N J gen gold 6s_._.1987 J J3/ 1065s 108 1065, 107 5] 105 Allg Non-conv debenture 46...1956/3 Jj 65 7212 69 July’29]..-_- 9 76 
RPE SR -1987Q J} ____ ___. 107° July’29]----] 1035, 10953] Cuba Nor Ry ist 544s-.--..1942 3 Dj] 78!2 Sale 78 80 40 73 931, 
| eae eee mow. ancs OO Pen’ sel..-. 89 89 | Cuba RR Ist 50-year 5sg--- aro J 3} 85l2 Sale 847% 8Alg 71 83 6 
Cent Pac ist ref gu g 48__..- 1949,F Al 91 Sale, 8914 91 44], 88% 93 lst ref 7}48 series A ..... 36,J Di) 9912 Sale , 99 991 9} 99 106 
itn ai-eninlh dig iinisins ch ataivaitieds \F Me ccoe: canal OP GRRE EO ~-<0) ches sien lst lien & ref 6s ser B --- 1930/3 Di 91lz 92 91 <Aug’29}.... 9013 98 
Through Short L Istgu4s.1954'A @| 90 91 | 90 Aug’29}_--- 88 91% 
Guaranteed g 5¢_........ 1960;F Al 982 99%) 991g 99%,) 49 091g 103 Day & Mich Ist cons 444s..1931/3 Jj _._. 98 97 June’29}___- 97 981g 
| Del & Hudson Ist & ref 4s_..1943|M Ni 89 8944} 891e 89% 11 89 941g 
Charleston & Savn’h Ist 78..1936)3 J) 10714 ____]111!14 Mar’29{__--]| 111% 113! 30-year conv 66.....-.... 365A Of} 97 _...]102 July’29}___- 97 1041, 
Ches & Onio Istcon g 6s__..1939 MN} 10212 10424]103!g 103%] 18)]| 1013 10412 16-year 6146... « eecccccce 1937|M Nj 102 Sale j101 10212 8}; 100 105 
sags ap ante vases 1939'M Ni __ Mle4 DOP AEs ccctk cxew ance 10-year secured 78. ......1930)3 D| 100%, Sale 10012 101 13}]| 100g 103% 
General gold 44s8....... 1992;™ gi 9412 Sale | 94 95 50]| 94 1004] D RR & Bidge lst gu g 48_..1936/F A} .__. ____] 9614 Aug’28}]___-]} -.-. ---. 
aithintitinndnaneepinmiad | RA Reas 98 Mar’29/..-- 921, 98 Den & RG Ist cons g 48_.._.1936/J 3| 89 Sale| 88le 89 83 88 92% 
20-year conv 4}4s_...-...- 1930|F Aj 991s Sale | 99 99%) 41 981g 997%, Consol gold 44s.....-.-. 1936;5 Ji 92ig Sale | 92 921g] 37 BO1g D4lg 
Ref & impt 4}4s_....-.-.. 1993/A QO] 94 941o} 94 95 39 901g 9553 | Den & RG West gen 5e.Aug 1955;M Ni 8912 Sale | 8914 96 72 8914 98 
IEE a cancccccscosune ae oo. coos Oe... O2ig D2ig Ref & impt 58 ser B Apr 1978|M Nj ____ 864] 86 861s} 11 86 B3% 
Craig Valley ist 6e..May1°40;\J Jj) __.. ____|103!4 June’29}___-_ 10314 | Des M & Ft D Ist gu 46_.-.-_- 1935)3 Jj} 2512 3210} 3014 Apr’29]_._- 25 40 
Potts Creek Branch ist 48.1946;3 J) _... 89 | 88le2 May’29}___- B8ig 8812 Temporary ctis of deposit... -- sunt. 96%¢ O2°3:37 . AME aeines- 25 36 
R&A Div Ist cong 4s.._.1989/3 J} _... 85 | 85 Aug’29}____|] 83 Des Plaines Val Ist gen 4448_1947|M 8/ ____  98lo] 9253 Feb’29]___- 925, 925, 
24 consol gold 48__._.-_- 1989;3 Ji 82 95 82 July’29}_--- 81 86 Det & Mac Ist lien g 48_...- oe 3 Di 69 79 65 65 65 76% 
Warm Springs V ist g 5¢_.1941/M S; ___ 100 [100 Mar’29}__- 100 «6100 GEG DO. dab stavbnenese 995)3 Di) 65 73 75 May’29].... 765 75 
Chesap Corp conv 58 May 15 1947|M. N} 9812 Sale | 9812 99 122 96 10012] Detroit River Tunnel 4¥s- “i984 MN] 951g Sale | 95 95g 3 05 001, 
Chic & Alton RR ref g 38._.1949}A 0} 65 6612] 65 65 il] 64 70%] Dul Missabe & Nor gen 56--1941/3 J} 1005, __._|100% Aug’29]____|] 10015 103% 
Ctf dep stpd Apr 1929 int.--_-- coset 65 6612] 65 Aug’29]__-- 64 69 Dul & Iron Range ist 68....1937|A O} 99's Sale | 9912 99le 971g 10158 
Ratiway first — i gag J 3} G71!g 6712] 671g 67g 3 66 71 Dul Sou Shore & Atig 58....1937|3 J| 69 70 70 AGE Rlencn 70 Bilg 
Certificates of deposit. -.-.-.--. asomt OF ....5 Of July’20i...- 65% 71 East Ry Minn Nor Div ist 48°48|A O} 87 Sale| 87 87 87 ot 
Chic Buri & Qe Div 340.1040 J 3} 83%, Sale | 82% 834 7 82 86 East T Va & Ga Divg ©... J 3} 9812 9910} 98le Aug’29}..-_- 90 100g 
sc ea cclicintalpaiincanapaeaiiel 7 © 25. sek ee JP. 84 K+ Cons ist gold 5e.....-....19 956)M Sees 102 2 = 105% 
Illinois Division 4g_.....- 1949}J 3} 88 89 89 89 2 89 94 Elgin Joliet & East let g 58..1941|M Ni 9914 101 993g 9934) 26 9712 105 
SS ~ . 8812 Sale } 88g 88lo} 17 881g 931¢] El Paso & S W ist 56.....--. 1965)A Oj] 96 9844) 957g 9578 1 957% 105% 
snisinn dias dbeniniiiasmekenigande cae. all Wee I i ocd wake dhe 
ist & ref 444eser B__.._.. 1 FA; 941g 95 933g 9312} 20 93%g 9912] Erie Ist consol gold 7s on... M $} 101 = 10itgj1011, 10114 91} 100 104 
let & ref 6e series A__.... 1971/F Aj 10312 Sale }10314 1035s] 38]| 101% 106 lst cons g 48 prior..... ---1996/3 J} 81 82 8lig Aug’29 wana 801g 85% 
Ohicago & East Ili ist 6s__..1934)/A 0} ____  997%/105 June’29]____|| 10119 106 |  Registered...-...-...- 3 Jj ---- ----| 7953 Mar'29}...-|| 706g Sits 
C &E Ill Ry (mew cs) con 68. 1951'M N; 76 Sale| 76 76%) 49 742 S85lg let consol gen lien g 48....1996)3 J) 75 Sale| 75 76 30 7412 S8Olg 
Chic & Erie lst gold 56____-- 1982 M Nj 101 104 |101 101 2|| 99%, 106 Registered -..-....-.-- 3 Jj --.- ----| 71!2 May’29]_-_-|| 7ilg 735% 
Chicago Great West ist 4s_ -1959|/M $| 63 Sale| 62 63 35 62 697, Penn coll trust gold 46....1951)F Aj 10112 10312/10112 Aag’29]____|| 100% 102 
Chie Ind & Loulsv—Ret 66__ 1947 I 3 10914 _.. — July’29/_.__]} 100!g 113% 50-year conv SOE 0. oo us. 80 80 804} 10 784 S8Alg 
Refunding gold 56.......1947|J 3} 98 10412|100!g June’29|____|] 100 108 CC) Seat 53j\A O} 8012 82 | 8012 8612} 2)) 7912 B4lg 
Refunding 4s Series C_...1947/J 3) 91 Sale;| 91 91 1;, 82% 92 Gen conv 4s series i222 1988 AO} 82!g _._.| 82 Aug’29}..__]] 79% 82 
lst & gen 5eser A__...... | — | ae 96 96 1 95 103% Ref & impt 56.......... 967|\M N| 92%, Sale | 91% 92%) 92 91% 97 
let & gen 6e ser B_..May 1966:3 J) 104 1057%j104ig 105 411103 110 Erie & Jersey ist sf 6s_.- 1955 J 3} 108 Sale |107% 108 4; 105 IL11llg 
Chic Ind & Sou 50-year 4s__. 1956! J Ji 851g 8712] 8812 May’29/____ 8753 943, Genessee River ists f 56..19067\J 3) 105 107 |105 105 «coos 166 139 
Chic L 8 & East ist 4446....1969 3 Dj 9112 ____| 9012 Aug’29/____|] 9l!2 94 ‘ Erie & Pittegug 8i4aserB.1940/J J) 85% -...| 887% July’29)-.-- 887, 887% 
ChM4&#8tPgeng4sA.May1989 3 J}; 81 8212) 81 81 1 Series C 3}4s.-.-..-... o----1940/J_ 3} 857% 881g Jan’29|_.__]| 881g 88ilg 
ites doteatose eae 2. waoak See 761g 2i| 761g 80 | Est RR extlsf 7s---------.1964|M NM) 102% Sale |102% 10312) 27]! 10113 105 
Geug 36a oer B_...May 1986 J Jj} 70 7212} 72 Aug’29]/_...]] 71 76 
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BONDS 
BR. ¥Y. STOCK EXCHANGE 
Week Ended Aug. 23. 


Week's 


3 
N. Y. STOCK EXCHANGE. # 


Week Ended Aug. 





Cent & Pen ist ext g Se. .1 


ne 


ro & Nor Ist gu g 5s. ..1929 
Extended at 6% to July 1.1934 

Georgia Midiand ist 36 _...1944 

Gouv & Oswego Ist 5s 1942 

Gr R & I ext Ist gu g 4}48__1941 

Grand Trunk of Can deb 68.1940 
15-year « f 

Grays Point Term ist 56...1947 


tures cttis 
Greenbrier Ry ist gu 4s._._.1940 
Gulf Mob & Nor Ist 5568... 
ist M 66 series C 1960 


1999 
Toc a, cons g Ss_...1937 
H&TC lst g 5s int guar... 1937 


Adjustment income 5s Feb 1967 
Dilinois Central Ist gold 46... 1951 


Extended Ist gold o7n--- 
Ist gold 3s sterling 
Collateral trust gold t57721988 


Joint ist ref 5s series A__.1963 
ist & ref 434s series C____1963 





Seety GC 
wus CF PRUE PEC OPUZZZueZZOmOe: wu 


justment 6s ser A July 1952/---- 


Stam: 


- 1960 
al gold 4s... 1987 
Term é a. pty 





Leh Val Harbor Term gu 5s_ 1954 
Leb Val N Y ist gu g 4}48_.1940 


Lig gee ee ees See rac 


A 
A 
J 
J 
J 
M 
J 
mM 
J 
mm 
M 
F 
A 
4 
4 
| 
A 
1|/M 
A 
M 
M 
J 
J 
M 
M 
M 
J 
F 
J 
P 
J 
F 
J 
1\J 
J 
J 
1\F 


Swe COnnc Ou ZOGa Zana 


SH Rew bee Ge Gs ee Oe ee 


Om ZZuZuBuurui0Ozse 





99 
103 


~ 110184 


10014 Aug’29 
99 July’29 
9614 9614 
95 July’29 
86 8612 


100 July’29 
74 May’29 
98%, Feb’28 
94%, Aug’29 

10912 110%, 

103 10412 
97 Apr’29 


108 109 
10712 Aug’29 
9414 9414 
1055g «105% 
101 102 
Pilg 935, 
9312 94 
86 Oct’28 
2812 Aug’29 
91% 


911g Olle 
10212 Mar’28 
94 
/102 June’29 
10014 Mar’29 
9812 Aug’29 
9612 9612 
9612 July’29 
88 8812 
74 76%4 


9014 July’29 
95 May’28 
80 80 

84 Nov’28 
831g Apr’29 
711g June’29 
8814 Aug’29 
87 Oct’28 
88 88 

80 May’29 
87 Nov’28 
847, 85 

8312 July’29 
101% 
10812 Aug’29 
95 955g 
90 Mar’29 
74%, June’29 
80 Aug’29 
724 724 
7412 July’29 
81 81 

76 July’29 
88 Dec’28 
88 July’29 
92 Apr’28 


99%, 10012 
94 94 





Nov’28 
June’29 





4 8514 
10014 Apr’29 
82 June’29 


91 9212 
99 June’29 
71le 
9434 


7614 July'29 
9634 9738 
99% Apr’'28 
3 102 Aug’29 


Htoh, N 





85% | Mo Pac ist & ref 5e ser A. ..1965 
General 4s 197. 


Small 71945 
2| Mobile & Ohio gen gold 4s__ 1938 


t 4s 
Manitoba 8 W Coloniza’n 5e 1934 


ManGB&N W ist 3s-_1941 
Mich Cent Det & Bay City 5e.'31 


Registered 
Jack Lans & Sag 3}4s_--1951 
lst gold 3 Ke anos 
Mid of N J lst ext 5e..-..-- 
Mil & Nor lst ext 4348(1880) 1998 
Cons ext 4446 (1884) ...1934 
Mil Spar & N W ist gu 48. .1947 
Milw & State Line ist 3 s- .1941 
Minn & 8t Louis Ist cons 68.1934 
Temp ctfs of deposit . .. 1934 
lst & refunding gold 4s. ..1949 
Ret & Ss ee 2 
Certificates of deposit 
at 2 “argupneentenenies, ” oo 
lst cons 5e 
fm} 
10-year coll trust o708.--- 2 
if 68 series A 1946 





Mississippi Central ist 5a... 1949 

Mo Kan & Tex Ist gold 4s_.1990 

Mo-K-T 4 aoa 5eser A. pte 
40-year 4s series B 
Prior lien 448 ser D 1978 
Cum adjust 58 ser A_Jan 1967 


Conv gold 5 \s 
Mo Pac 24 7s ext at 4% July 1988 
Mob & Bir prior lien g 56. ..1945 


947 


guar gold 
Morris & Essex lat gu 3 }48_ .2000 


Nash Chatt & St L 4s ser A_1978 
N Fila & 8 lst gu g 5e 193 
Nat Ry of Mex pr lien 4}48_ 1957 
July 1914 coupon on 
Assent cash war rct No 4 on 
Guar 70-year sf 4s 1977 
Assent cash war rct No 5 on 
Nat RR Mex pr lien 448 Oct '26 


| & 


New Engiand RR Cons &6-. 
Consol guar 4s 
N J Junc RR guar 
NO&NE eeeel aon 6igaat 
lst 4s 9. 





conv deb 68-_.1935. 


— 
>UESP US SIP Cu Rees: D> 


Consol 4s series A 1998. 
Ret & impt 4}4s series A_.2013 


Ref & impt 5s series C_...2013 A 
Registered A 


J 





ORZE“E==PSE““OS~ “FS KSE“ ZEA“ >dd 


~_ DAG 
as Gt a gy See eee eee eet ecce 


| > 


-ss“ 





VIO%nunkon OZ%eBZuemaruuooo 


snZZun 


>> Ceunn? meee Z2Z00F Oulu Zoenee 


1 Gar + Gale 


ZZOwOr POOuurm urs 


98 
100 
74 
68 
100 


85%, July’29 
995, 9934 
100%, Apr’28 
921, Apr’29 
921g July’28 
76 Mar’26 
8212 Aug’29 
9012 9012 
91 July’29 
94 May’29 


931g Jan’29 
98 July’29 
815g 81% 
98 991g 
8034 81 


75\4 Aug’29 
855g July’29 
99 


99 
18 July’28 
78% July’28 
1llz 1112 
871g Aug’28 
12 Aug’29 


1912 1934 
22 Apr’28 

912 Aug’29 
82 June’29 
93 Aug’29 
80 Aug’29 
88 Mar’29 





90 90 


' 87 Aug’29 
| 9433 July’29 


106 Mar’28 


771g 7812 
771g 77g 
G4 943, 
94 July’29 


101 
10312 
104 105 
93 94 


88ig June’29} - 


3512 July’27}- 


10512 


96 96 
Leh’gh Val (Pa) cons g 48_..2003 : 83 84 92%, Aug’29/.-.- 
= June’29 86 58 100 July’29}..-.- 
31g 97 89 891g Aug’29;_.-.-. 
99 Nov’28 1933 9812 Mar’28 om 


99 99 
pa fan A ry Sonn canes 104 95 July’29 7 
Leh erm Ry gu g 6e.. Sale ,1001 
Registered . 





2028 Sis Apr'28 
----|105%g Feb’28 s Apr’28)..-- 
Leb & N Y Ist guar gold 4s. _1945 90 | 88 Aug’29)_ 88 1001g Feb’29).--- 
Lex & East lst 50-yr 5s gu_.1965 3g 10512 10012 % 1973 96 Apr’29}.... 
Little Miam! gen a _ A.1962 Bf 10043 104 Feb'28}_.-- 
Long Dock conso! 1935 107 10212 Mar’29 1932 97 <Aug’29)_. 
Long Ieid ist con gold ba July 1081 Sale| 9344 96% 3 90 Dee’26|____ 
Ist consol gold 48....July 1931 96%,100 Feb'29 9512 July’ ~\ e 
Jeneral gold 4a 90 | 8912 Aug’29 7873 Aug'29'__.- 
----| 9912 Dec’28 75 July’29)_.-- 
8714) 85 July’29 85 70 701g: 5 
97% July’29 4s. ..1955 74 74 
93 74% 
691g 
1132 


-| 87 87 -¢ 
1 10412 
Unified gold 4s 1940|3 91% 92 5% ture 71 
Registered 33 9314 May’29)___- 8434 
Collateral trust gold 68___ 1931 99 99 | 2 86 88 | 85g 8612 
10-year sec 7s_..May 15 1930 M N| Sale ‘100 1007s' 16 
> Due Feb. 1. 
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BONDS Week's Range BONDS Price Week's 
N. Y. STOCK EXCHANGE. 33 Range or Stuce STOCK a Friday Range or 
Week Ended Aug. 23. a Last Sale. Jan.1. Week Ended Aug. 23 —a| Aug. 23. Last Sale 
| Ba Low  Htwh\No.\\Low Hig Bia Low Hib 
NY O& W ref Ist g 4s_ June 1992|/M 647, 6514 9 64 74% Peor & N W Ist gu 56..1948/J_ J} 98lz 10012} 9812 Aug’29 
Reg $5,000 --June 1992)/M 70 Apr’28 <a: ane Louis Sou 1ss gu g 4s_... M $} 93ig ____} 961g July’29 
Tecacgecnccoge 1955) 3 56 Aug’29 71% @ 4s bond ctfs__.1989|M N} 8012 821s 8212} 2 
NY Providence & Boston 4s 1 A 9012 June’29 90 0«=—s 9 inc bond ctfs Nov 1989/3 Jj 74 73 74 25 
piberecacaneceagede A apne 89%, Jan'28 eess cance old 48.......... 3 Di 94 9312 95 
N Y & Putnam Ist con gu 4s 1933|A 0 8512 June’29 8414 jig terminal & 5e. J Ji 93% Sale | 93% 941g 
WY & Weat ist ref 56. 1937|3 821g Aug’29 74% 8612 C 8h L Ist 4448_1941/F A} 91 Sal 907 91 
24 PEs Réecconcene 1 FA 843, Nov’28 ease éne0 Duluth Ist §s....1931/F Aj 981s 99 9912 July’29 
——- Stet eee: 1 FA 73 73 70ig 82 consol gold 4g. ....... 3 Di .... 89 | 881g Mar’29 
T ist gold 5e_.._- 1 MN 9912 Feb’29 991g 10112 Gr Trunk Ist 4348.1947/3 Jj _...  ____} 97ig Jan’28 
N Y W-ches & B istser14%s'46\J J 2} 82 8212 79%, 85 inn & Man con 48.1933/3 J} 9212 3g] 957g July’29 
Nord Ry ext’ls f 6}4s._..- 1960\|A O 1005g 101 100 105 lst consol g 6s.......... J 3} 102 101l1g July’29 
South Ist & ref A 68_1961/F A 73 Aug’29 72 90% ‘Registered............._.. = ees 103 Jan’29 
Nerfolk & South ist gold 54. 1941/M N’ 99%, Aug’29 9713 102 6s reduced to gold 4s... 1933 ; ; 97 97 97 
ote pocekheenen neae 95 Dec’28 
Norfolk & West gen goid 66.1931|M N 102 Aug’29 100 103% Mont ext Ist gold 4s___._. 3D 885g Aug’29 
Improvement & ext 6s... FA -11043g 1043 104%, 105 ext guar 4s ling) '40|J 3} 8712 8912 July’29 
New River Ist gold 6s. .._1932|A O 10112 June’29 99% 104 | St Paul Un Dep Ist & ref 5a.1972|3 J) 100 101% 102 
N & W Ry Ist cons g 48__1996;A O 8812 90 8812 92% Pass Ist gu g 48...1943)3 Jj 89% 89 891g 
egistered ...........- AO 87 June’29 87 891g Pres & Phen Ist 58.1942)M $} ____ 1003, July’29 | 
Div’l Ist lien & gen g 4s..1944/J J 90 <Aug’29 89 04 West ist g 6s....1934)A O} 100 104 July’29 
10-yr conv 66. .......... 9|M $ 270 270 13212 270 | Ist gold Se_............. St coho 9814 Apr’29 
C & C joint 4s__..1941)J D 917 917%, 91% 955s NE Ist gug 4s... MN] 87 88 88 
North Cent gen & ref 56 A_.1974|M 8 1077g Jan’29 107% 107% Air Line Ist g 4s__- 1 A Ol 655, 6514 6533 
Gen & ref 434s ser A stpd_1975|iM 8 97 Apr’29 95%, 99 Gold 48 stamped_..._... A 6514 6514 6514 
Nerth Ohio Ist guar g + ee AO 96 Feb’29 96 D614 Adjustment Ss... _._. Oct 1949)F Aj 50 49 52 
North Pacific prior lien 4s -- ere | 8434 85le 84%, Certificates of de Bocosele 4812 50 52 
iileaahiniammti anes 997:'Q J 8414 July’29 83% 89 le Rin alate AQ! 5Als 54le 55 
Gen lien ry & ld g J 2047, Q 6312 6412 601g 6712 lst & cons 6s series A_...1945)M $| 71 70 7114 
ae 71Q 62 Mar’29 62 6312 ees: f eee 75 Mar’29 
Ret & impt ‘ab caiee A.-2047 Js 9 9012 90 987% Atl & Birm 30-yr Ist g 48.41933|M 8S} 8212 8212 Aug’29 
Ref & impt 6¢ ----2047/5 J 10912 110! 109 11313 obees AB Fla lst gu 66A.1935)F A} 601, 60 
Ref & impt 5a series C__..2047|J J 10112 10112 10012 105 Ct ackuasahendenakn, 935|)F Al 58 58 <Aug’29 
Ref & impt 5s series D_...2047|J J 10112-10153 101 104%3] Seaboard & Roan Ist 5s extd 1931/3 J} ___- 9712 9712 
Nor Pac Term Co ist g 68. .1933/5 J 109%, Feb’29 109% 109% | 8 & N Ala cons gu g 56_....- 1936|F A = 100!s May’29 
Nor Ry of Calif guar g 5s_..1938|A O 100 Aug’29 99 100 Gen cons guar 50-yr ta7 271988 A QO} 102%. 10212 10212 
North Wisconsin Ist 6s_...1 3g 100 Sept’28 ---- ----] 80 Pac coll 4s (Cent Pac col) R°49)J D) 8614 8614 871s 
Og & L Cham Ist gu g 48._.1948/3 J 75 75 7a. ae; 5 Bindikeonncoanun | 877s June’29 
Ohio Connecting Ry ist 4s..1943)M $ 955g Nov’28 ou. ‘aime lst 434s (Oregon Lines) A- fa MS 934 93 Aug’29 
Ohio River RR ist g 56._..1936)3 D 98 July’29 98 901g 20-year conv 66.......... 1934)3 D ____ 100145 102 
General gold S6......... 1937/|A O 9912 July’29 991, 100 8 eee 1968)M S| 911, 921g 93 
Oregon RR & Nav con g 48_1946|3 D -| 90 90 85 921, Gold 44s w i_.... May 11969|M N| 973, 97 9812 
Ore Short Line ist cons g 58.1946/J J 2 10012 = 10012 1001g 1063, San Fran Term Ist 49....1950/A O} 871: 88 Aug’29 
Guar stpd cons 56. _.._.. 1946/5 J 10112 10112 See See FB iccncacdoccceons ft (te 83 May’29 
Guar refunding 48. ._.... 1929\3 D 99ig 995g 9773 9953 | So Pac of Cal lst con gu g 56.1937|M N/ 100! 101 July’29 
Oregon-Wash ist & ref 48_.1961/5 J 8412 847 831g 891g | So Pac Coast Ist gu g 48....1937)J J) -__- 9514 Apr’29 
Pacific Coast Co Ist g 5e...1946/3 D 71 <Aug’29 70 80 So Pac RR Ist ref 4g_...... 1955}3 Ji 874 87l4 88 
Pac RR of Mo Ist ext g 48_.1938|F A 8914 Aug’29 8914 941g)  ###Registered_............... i. 8612 8612 
2d extended gold 56_..... 1938|5 J 9653 July’29 9614 99 | Southern Ry Ist cons g 58...1994/J J} 105 105 10533 
Paducah & Ilis ists f4%se..1955|)J J 9112 June’29 911g 98 | i Registered_............... mm ae Saws 10312 an 
Paris-Lyons-Med RR ext! 6s 1958/F A 9914 9934 ¥7lg 101 Devel & gen 4s series A_..1956)A O} 85 85 
Sinking fund external! 78..1958|/M $ 10212 10314 10113 105 |  #Registered._............-. 1 Fas 8714 sept'28 
Paris-Orleans RRs f 7¢_...1954|M $ 103% Jan’28)- i — nae Develop & gen 68_.....-- A O} 1121s 111% lg 
Ext sinking fund 5}4s__..1968|M 8 94%, 9512 93 9612 Develop & gen 6s_..... A O} 11753 11712 =11812 
Ry ist & ref s f 7s_.1942|M 100 100g 100 104 Mem Div Ist g 56_.....-.-. J 3} 1021s 10212 10212 
St Louis Div ist g 48___.- 3 Jj 83 83 83 
Pennsylvania RR cons g 4s_1 MN 94 May’29 931g 95 East Tenn reorg lien g 5s..1938|}M $| 100 98%, July’29 
gold 4s__........ 1948|M N 91 9212 895g 94 Mob & Ohio coll tr 48_...1938|/M $/ 8812 90 90 
4 steri stpd dollar. May 1 1948|M N 91 <Aug’29 90 «(8 
Consol sink fu s....1960|/F A 1005g 100% 977% 101ig tate Internat Ist g 56...1955)J 3] 65 65 July’29 
General 4}<8 series A... .1965)3 D 95 961g 9312 1001g | Staten Island Ry let 4}s_.- a >) ae 86 Nov’28 
Ss series B_..... 1968/3 D 10414 105lg 10214 10812] Sunbury & Lewiston lat 4s. _ - i 95 Apr’28 
10- secured 7s__..... 1930)|A O} 10012 101! 100%g 1037, | Superior Short Line Ist 5s “a1 MSs} 98 99 Mar’29 
15-year secured 6 }48-.-..- 1936|F A 1077, 108l2 10612 111 | Term Assn of St L lst g 448.19 AQ) 95 965g July’29 
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Sta Un Gas 6s ser ibe. ~ 719 A Ble 106 634 76 oe 9 : ten rdw arine &B ‘ 290 101 98 1 519 9]! 90a 95 
nD & ref Qu rtt ae a5 9 100 100 7 72 10112 In t nM ser A tis 1952 J 101 99 0334 S5t2; 85 041g 
Bkly iien 5% ats oo 55 6) 99%, le 4 9854 18 7 414 weeny tw r 56 aes 819. s 10 c. 214) x Is 1 
lst deb a at a -a-a- 9 A = 9 % 7634 at 9 1g 10 1g] 1 ter M Pape “deb g 4% 1939 soas Bale 8412 i | ep: 100 130 
Bult a soa Tr asaya “06 Sale 33 Aug'26)- | 202 102 ie 4 104g S4% 92 July’ ts eee . & = 
one Bn ag FA 9844 80 98 ets ~oo- 100 1241, elep 4% “Lt cee 52 8 “92 867. 01 127 5 79 0514 
Bus 1 Bldg 5s 15e_ 39 N 73 834! Ll4 r’2 —_ 21, 3 nt T deb ‘ow B.- 19 19}1 29 - 1 
Conso let & re 19 M 9 10 Ap 29) - 9! 4 8 I ‘onv ity 6a 1946 8 01s 101 127 July’ 1! 102 116% 
Re agro Be wp chery a 9714 Sale | 977 uly | 68 100 pees he —, -" 1948 a] iddie - ra = ie 13 Tig 
Bush ok C SOrD u debs "1942/4 O! soils 738 02 J +. 3 ansas Id 454 Elec 6s-- i 1¢ a a 1 29 -- 5\| 1 10 
-Pr EC v 719. A 0) 101 97 10 1 ll 90 8 K t go & lst ~~ 1935 o 125 85 7912 uly’ 103 104 
By & my Ang --" 041 BOs 2 2114 76 thin» 3 1s Gas orp wait a 791g 233 J 6 1 
G jeu 5% 78 194 J | 9 10 12 29} - 65 10: Cc ith 5a_. 937 o 79 Sale 1023, 115 100 10312 
bf de dae yor n ds. - 1981 A’ 100 a |e ug'2 qe 100 pray hs F 1 my De i Al 7910 ; is el art 6 1g 
Cal deny ob 1s gen ape 3LIF s 2134 ale 90 A ly’29 ae a 86 eith li Cos El & Pg ba---10 9 = 10 lel 11 0414! 287 9 ior 
Con uey lat & yr 58 y 19 71M 1 5le Sa 9 Ju *29)- 1p lg} K nda’ Tele l& x ee 194 A 10 11512 103 1 215 12 1 96 101 
ag L t 30- Ma. 195 MN 75l2 90 83 Aug 77 9612 Ke tone ty E 68 - 48_ ier 13 Sale 0014 10312, * O73 0512 
conan Ses Is 8 f 6s Jap 1941 3 881g 85 0012 13, 9314 8914 Keys Coun money lst g “ised r] os 5 4 jl 0 0013! 1 1g 1 
Can Dist y ist + | aap mM 8 1 Ole 1 791g 52) oe ings ~y 4 BBN Hd of _19 1¢ le 10 10 , 1 Oig 11 100 
t ndr E 5s “A. 1948 M 8 10 37 84 ‘ios, | K ey el = -- D 10312 ale 001g 10 04 
Soe coe nantes 75030 © 3 s Gee 68 i” ios wer eth sees * a ee 1 3 1 
t G g3 sA s A 9 78 3 7. il C gua hting ais 36 D 01% ale 001g 10 99 90% 
Cen Hud | ist uK% {7% 927 3 ale 9314 8544 “49'l “§] 9912 Kings ped Lig a ten 3} 1 O'g Sal 106 226 Ble 1 
cons ae Stee mig, A 8 Jan i937 : | 79 Sale 4 eae 97 98% ngs County eoTK% . i 8 oa Sale {102 a ors - 
oe cde oan RY¥ 58 Jat | Al 931s Sale 90 D - gy 90 10012 ee & Co oo oer aS 103 Bal ‘ 94 1) 9 — 
Sanan ate gug 27\F J 534 8 233! 9 lp 29 "36 7g 39 Firs (GR) "n col ith war 1950 A 10 99 i Bow. 10 
& lst mped 19 3 3 85 72 91 July’ ee 9 9 ey nd w ; 34 A ale 94 9814 aus 01 93% 
Ces ray $b 5s sta wmneg Oo 65 ale 97 92 73) 97 99%, Kinn Fou oll 6s t 58 50.1934)0 9 8 4 9814 t'28) -} 1 * Big 
Chic L& re lst 10% D ~~" 90681A J 93 = 911s 9812 13 95 93% Meenge 1 &T teel AE 1953 p+ 9 el 9 Oc ea 70% 9 
ChG oO pre on demon ae ieee J A 8912 le + 9814 a4 9012 8712 Kreuge nna pe es ann ee : J 92 lg Sal 97 Aug’ . — 7 SOs 
bay toe hee ye eee -- OP a) ia Sale | 9 3 (ae Tig vs ~y reed "oe can te sobaie Oat, 96 101 May’ 29) ---- ss 80 
Aug ist M 4g t 4s. 9 J 9 Sa. a 3 8 99 Lac 1 Gas f 534 Co co. 3 A1954 J 9414 Olle 88 aan 88 cone 
Copt lst 1 is ~~" 1943 A 97% 9814 95 = ih 94 97 Lace & re te 430 All 33\5 J :-s 17, 93g A 29) i i 121iy 
Smeets annie 934/F N 9734 96 034 b'29)- 7 87 9812 ol “ warrantee -19 3\3 A] 10 9 7g) 7 ee ia “114%, 12 
Cin field nv ee mM Oo 3, Sale s7ie a 6 903g 1014 Lautar a Naw cl) Ist g 5a- 193 F ' oes 74 88 Mar 28 a 11 el 
Clear: Oil ‘Cogen ll 58 @ ay.1 52|A 3 90% Sa po el os 14 1 With & N oal to 4% - 1934) 5 ae ae 88 May’ 98 12 
lon 1c “ob be kd 19 J 90 Sale | 98% 9 2} 90 106 he ley C red --" 1944 A “> 73% 3714 116 16 03 0012 
Co F& Ist & b 58 15 32 J 7\4 le 34 95 2912 9 hig Val int seeaparek: -- lp 51 1 
lo de Apr 19 J 8 Sa 91 2 1 9 Le h ee... 954 A din e 1116 100 9 93 02 
Co! ee ee pet yee J 98%3 S le 9012 1104 ““l) “os 99 Lehig yr i cmnors peep 7 Sale {1 634 37 5g 1 
Col mbia re 53... gold 4s 397\Q N 2 = ro "29 cette 9214 8712 lst de ret ss ases---2-- 1 4\F SR ie inaligs Sale 100 = 62 9 31g 
Colu bentu as 4 get 45_.2 341M 3 i po 10 1g ten rete 91g ved spike Beirenrers 197 M 116 Sale 10514 9 1, 2 + 11 lp 
De bus G. P& Ist g 19 5J 9 1 Sal 104 July" 9 "57 7 st & “sean: 1993 AO 100 Sale 9414 99 106 91 
chen tay ble osm Al 1071s bee » ee po a ref sf 6a------ -- oss A > oe 812 a 7613 9% 
Colu bus Ca tet aan oes 412 105 7g Ju 1 Dlg Ist {s 58... @ 5s. , 106 Sal 9 
lum lal C edi . F 10 95 9478 8 8 73% & re sf gu 7s. Oo 943g ale 2 108 14 84 104 
Co! merc! Cr notes ~~~ 1949 5 901g 434 Ol, 4 63 06%, lst ref F lst bacco * : oO 7g Sele 9 3 2 5 
Gommereial Cred soe . % oe aus 6 “a 04 st i vee P wads 10 seein 194 ac =" a “1107 oot be 99 9 
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BONDS Price Week's : Range BONDS 3 Price Week's . Range 
m,. Y. EXCHANGE Friday Range or 3 Since N. Y. STOCK EXCHANUE § Friday Range or 3 Since 
Week Ended Aug. 23. a| Aug. 23. Last Sale. Jan.1. Week Ended Aug. 23. ma] Aug. 23. Last Sale. Jan. 1. 
Ask' Low Htoh| No.\|\Low Htoh Bia Ask H No.\i\Lew High 
MeCrory Stores Corp deb 5}48'41|J D) 96 Sale | 96 9612 8 99%s | Reinelbe Union 7s with war. 1946/3 104 10444}1 105 8 99 106 
Manati Sugar Ist sf 7%s...1942/'A O} __.. 85 | 847s 85le Si} 847g 10012 Without stk purch war...1946/3 J| 96 96ls] 957, 97 27|| 92 98 
Manhat Y) cons g 48.1 O| 54 Sale| 53 54 57 68 |} Rhine-Main-Danube 7s A... 1950)M $| 10012 102 {10012 10012 1]} 971g 103 
oh ee 201 Dj -.-- 57 | 60 May’29]--.. 605s | Rhine-Westphalia Elec Pow 2 MW] 100 101 {100 1001s} 16]] 100 162 
Manila Elec Ry & Lt sf 58. .1953 8| 943g 95 | 93% Aug’29}..-- 9312 10412 Direct mtge 6s_......... 5|M Ni 8912 Sale | 871s 893g} 18 87 938% 
Marion Steam Shove sf 6s..1947/A O; 86 89 | 89 89 87 9912] Consm Ly of 28 with war. 1953 F Aj 9012 Sale| 9012 91 25]| 90 93% 
Mfrs Tr Co ctfs of partic wi t warrants....._. .---| 861g 863g] 8712p Aug’29]...-]] 85 89% 
AI Namm & Son ist 66_.1943/3 Dj -... 9473) 97 97 5 97 106 | Richfield ll of Calif 6s....1944)|M N/ 10114 Sale |100 10112} 75 99%, 1011g 
Market St Ry 7s ser A April 1940 Ji 87 89 | 87 877 5j| 80 9753 1 ae 1955|F Aj 9214 9314} 92 92 2i| 91 
Meridional Ei ist 7s__....... 1967|A QO} 92 98 | 96% Aug’29}/---- 93 98%] Roc Gas & El 7s ser B. ao M 10712 Sale |104%, 10712 6]| 104% 116 
Metr Ed ist & ref 5s ser C__-1953)3 J) -... 100 |100!z Aug’29}----|} 99% 103 Gen mtge 534s series C _._1948|M S| 10012 1047%|104%, Aug'29]...-|] 10312 107 
Metr West Side El (Chic) 48.1938|F A| 73 76 | 73 Aug’29|.---|| 72 80%] Gen mtge 4}<s series Sen OTT M $} 93 8 | 997g Apr’29]---- 1 
Miag Mill Mach 7s with war.1956|3 Dj} 92 9919} 93 July’29)---- 921g 98%} Roch & Pitts C & I p m 56_..1946|M N| -... -...| 90 Dec’28}--.-- ann 
Without warrants. ..__...--- 3 Di 86 Sale | 86 861, 3|| 84 9412] St Jos Ry Lt & Pr ist 5a_...1937|M N| 9312 Sale | 9312 9310 931g 98 
Midvale Steel & O conv sf5e_1936)M 8} 9912 Sale | 991g 100 | 149]) 97 100%] St Joseph Stk Yds let 4448_.1930)3 Jj -.-. --..] 99 Feb’29)---- 99 
Milw El Ry & Lt ref & ext 48'31/3 J} 98 Sale | 98 9833} 21 O71g 99531 StL Rock Mt& P Ssstmpd.1955|J J 5 65ig} 651g Aug’29}]..-- 64 77 
Geneval & ref 5s series A_.1951|J DB} 1011, 103 |10114 Aug’29}---- 98 103 | St Paul City Cable cons 56..1937|)3 Jj ---- 91 | 92 June’29}---- 94 
ist & ref 5e series B_..... 1961)3 Dj} 9912 Sale | 99!2 100 50 9714 10153 | San Antonio Pub Serv Ist 68_1952|/3 J -- 90 310314 104 2}} 1011, 1071, 
Montana Power Ist 56 A....1943)J 3} 101 Sale }101 1015s} 12 98 104 | Saxon Pub Wks (Germany) ” "451F Aj 9210 94 | 93 96 ll 10MIg 
6s series A.........- 1962/5 D| 97 98 971s 9714} 19 97 101 Gen ref guar 6 4s_....... 1951)4@ Ni} 88 Sale] 88 89 15 871g 04% 
Montecatini Min & Agric— Schulco Co guar 6 4s_-...... 1946/3 J} 80 8914} 80 8Ole 3 80 101 
Deb 7s with warranta.__..1937/3 J] 10612 Sale [10612 108%) 15)) 10612 127 Guar 6 f 6 4s series B____- 1946/A O| 80 Siig} 80 81 3 80 101 
Without warrante.....-..-- 3 Jj 95 9734) 9712 98 11 93 9914] Sharon Steel Hoop s f 5348.1948|M N| 97 Sale | 97 9714 7) O4lg O97 
Montreal Tram Ist & ref §6..1941/J J} 95% Sale | 95l4 9534 4 94 99%g | Shell Pipe Line s f deb 58...1952;M Ni 93 Sale | 92% 937 2 9ilg 97 
Gen & ref s f 5s series A--1955 AO} ____ 96 | 95 June’29]----]]} 937% 96%] Shell Union Oils f deb 58...1947|M N| 95 Sale| 94l4 95 38}]} 94 98% 
_.. | seas 1955;A O} 93512 __..| 9514 May'29}---- 95% 984] Shinyetsu El Pow ist 63s..1952|J DBD) -... -...] 86% 8614 8 831g 94 
Morris & Co ist s f 44s_..1939)J J) 82% Sale | 82l2 83 15 81%, 8812] Shubert Theatre 6s_June 15 1942)3 Dj 771g Sale | 75 7914) 49 625 Oils 
Mortgage-Bond Co 4s ser 2..1966)A 0} 75 81 75 Aug’29}...- 75 $8ll2] Siemens & Halske sf 7s... 1935|3 Jj 102 Sale }102 102 1 9912 105 
10-25-year 5s series 3__._- 1932;3 Jj 95 9710} 95 Aug’29)---- 95 9712 Debs f6s_........-.-. 1951|M S$} 105%4 Sale |105 10534] 31]) 1001, 108 
Murray Body Ist 6 4s____-- 1934;\J DB) 99 Sale | 98le2 99 9814 102 8 f 6 34s allot ctfs 50% pd_.’561|M S$} ---. -.-.}103 Apr’29}----!} 101 106 
Mutual Fuel Gas Ist gu g 58. 1947|M N} 100%3 103 |1005g Aug’29|/----|} 9912 104 | Sierra & San Fran Power 58.1949|F Aj 9512 9653) 96 97 19}} 96 101 
Mut Un Tel gtd 68 ext at 5% 1941|M N/ -... -...| 98 Feb’29}---- 98 98 | Silesia Elec Corpsf634s_...1946/F Aj} 82 88's} 85ls 851g Si] 834 89 
Namm (A I) & Son—See Mfrs Tr Stiesian-Am Exp coll tr 7s_..1941/F Aj 957, 98 | 957 96 15 99 
Nassau Elec guar gold 48_..1951/3 Jj} 50!2 54 | 51 5lice} 19]] 50 64 | Simms Petrol 6% notes_..-- 1929}/M N{ 100 101 |100 100 1}; 98 100 
Nat Acme let ef 6s___._._.. 1942)J BD} 10154 102 {101% 101% 6}]} 101 10214 | Sinclair Cons Oi) 15-year 78_.1937|M 8} 10112 Sale }10i14 1021s] 101}) 100% 1031 
Nat Dairy Prod deb 5448...1948|/F Aj 96%3 Sale | 951, 9612] 153]] 931g 97% Ist lien coll 6s series b....1930}M $| 9%8l2 Sale | 9814 9834) 26], 98 100 
Nat Radistor deb 6 }48__..- 1947|F Aj 47 Sale | 45s 47 18 40 8214 Ist lien 6 4s series D_.. 938|3 Dj 982 Sale | 977s 99 84 977, 101% 
Nat Starch 20-year deb 5e._.1930'J J} 99 997g] 99 July’29}---- 98 9912 | Sincalir Crude O115}4sserA_1938/3 J} 95's Sale | 947s 96 74 O3lg O7% 
National Tube Ist s f 58..._.1952 M Nj 1001s _.._|102 102!s 3 99 10453 Sinclair Pipe Line sf 5s...-.- 942;\A DO 92lo 93 92 933g) 33 92 95 
Newark Consoi Gas cons 58.1948 J DBD) 99 —____|10114 June’29 ---- | 10012 10312 , Skelly Oil deb 6 4s-_..-_.-...- 1939|M S 91 Sale! 90le 91 15] 90 O5lg 
New Engiand Tel & Tel 5s A 1952 J D/ 10212 102710212 103 4 19] 101% 107 } Smith (A O) Corp ist 6%s_.1933|M N, 10ilz Sale 10144 102 10] 99% 10258 
lat g 4345 series B__._.... 1961 MI Ni 9612 Sale | 9614 965g 41 96 10014} South Porto Rico Sugar 7s..1941/J DB 105 1057s 105 105 1} Wi 107 
New Or! Pub Serv Ist 5s we AQ; 89 897g] 89 897 v 8812 96%, | South Bell Tel & Te! istsf 5s 1941/5 J} 100 102 100 1011z 8 99% 104 
First & ref 5s series B_...1955 J D| 86's 87%) 85% 8654 7 | 8534, 9612] Southern Colo Power 68 A..1947|J J} 10112 101%4{101 102 8} 100 1041, 
N Y Dock 50-year let g 48_.1951 F A} 80 Sale | 80 Sllg 12] 80 8734) 8'west Bell Tel lst & ref 6a..1954|F A! i01l2 Sale |101!2 102 37] 101 105% 
Serial5% notes_......... 1938 AO} 78 79 | 7744 80 24) 7714 90 | Spring Val Water ist g 5e- ae MN 96 98 j101l!2 10112 1}, 8612 10119 
N Y Edison Ist & ref 644s A.1941 A OQ} lille Sale j111', 112 15] 111 115% { Standard Milling Ist 5s_.-..- 1930|M N:! 98!e Sale | 98lz 9834 41} 98 102 
Ist lien & ref 5s series B__.1944 A QO} 10114 101%,)10114 10143; 12] 101 105 lst & ref 544e_..-.-.-.-. 1945|M 8S; 99 10012) 991g 99lo 6], 95% 105 
N Y Gas El Lt BH & Prg 56_.1948 J Di) 104 --__|104 104 7 | 10312 10712 | Stand Oil of N J deb 56 Dec 16'°46|/F A; 101 Sale }101 1011e} 89}} 100 1 
Purchase money gold 48_.1949 F Aj} 90% Sale | 90 9033 8 90 94 | Stand Ollof N Y deb 4%s-_.1951)J DB) 95 Sale | 93l2 95 47 | 9312 98 
N Y LE& W Dock & Imp 6819433 J} 97's 99 | 971 July’29\----'] 971g 981g | Stevens Hotel let 6s series A_1945)J 3} 95 Sale | 94 9634} 23], 94 100 
NY&QEIL&P lat g 58_.1930:F A} 98's Sale | 98! 9812, 10] 98 100!3 | Sugar Estates (Oriente) 78..1942);M S| 74 757s) 76 77 9}| 65 
N Y Rys ist R E & ref 48._.1942/3 J} 40 54 56 Jan’ 29) --..| 56 56 | Syracuse Lighting Istg 56...1951|3 D} 102 -__.|102 Aug’29}_.-.]) 162 
Certificates of deposit. _-.-.---)---- 40 -.--| 5614 Mar 29) ----|| 56 58 | Tenn Coal lron& RRgen5e_1951|/J 3, 100 ___.}102 Aug’29}_.--]} 10153 1051, 
80-year adj inc 6s_...Jan 1942)A QO} __-- 97s} 1 Aug'29}..--! 1 25g | Tenn Cop & Chem deb 68 4 A QO 1047 Sale }1047g 10514] 22]/ 102 115 
Certificates of de’ Didtame --- — 3 1 July’29}--- .| 1 3 Conv deb 6s ser B _.--.-. 1944)|M 8S; 103 Sale {102 10410} 29}| 100 107 
N Y Rys Corp inc 6s_._Jan 1965) Apr 919 Sale 912 9lo 8, 714 2412] Tennessee Elec Pow lst 68_.1947|3 Dj} 105's Sale |105 10512} 14]| 1021g 107 
Prior lien 6s series A_____-_ 1 iS J} 73 Sale | 73 7314 8 72!2 87 | Third Ave ist ref 4s_......-. 960|\3 Ji 541s Sale | 54lg 54lo| 27 66 
N Y & Richm Gas Ist 68 A..1961,\M Nj 103'4 Sale |10314 10314] 2] 10114 106 Adj ine 5s tax-ex N Y Jan 1960|A O} 35l2 37 | 37 38 2}| 35 64% 
N Y State Rys ist cons 4}48- 1962;|M NN; 28 30 29 30 16 25l2 54 | Third Ave Ry Ist g 5s_...-.-. 1937|5 3} 92 9419] 92 92 3 90 97% 
lst cons 6 }s series B____- 1962);M Ni 27's 33%) 33 33 1|} 30 70 | Toho Elec Pow Ist 7e..-..-- 1955|M S| 953, 9634) 953, 96%] 30]| 9512 90% 
N Y Steam Ist 25-yr 6eser A 1947,MN/ 105 106 |10412 105 5|| 103 107%] 6% gold notes....July 15 1929/3 3) -... -...} 9633 July’29|..--|} 96% 10013 
N Y Telep Ist & gensf4s_1939}MN) 967%, 975s] 96% 9714} 16) 96 101 6% gold notes.....----.-- 1932\J J) 96'4 Sale | 95% 963g] 54 95% 96% 
20-year deben s f 6s__Feb 1949|/F A} 110%4 Sale j110 110%4) 19}} 100% 1114s | Tokyo Elec Light Co, Lta— 
20-year refunding gold 68.1941)A Q} 107 Sale |1057 107%} 51\| 104% 10812 lst 6s dollar series_-.---- 1953|J Dj} 867s Sale | 86 87lo et 86 Pll, 
N Y Trap Rock Ist 6s__-_.--. J Di 98 Sale} 98 9814 11 96 101 Toledo Tr L& P 5% notes 1930\J 3) 99 Sale | 98% 99 981g 1001g 
Niagara Falls Power Ist 66_.1932,3 J} 10012 1005s|100 Aug’29]----|] 100 103 | Transcont Oil 6348 with war 1938|J J) 10283 Sale }100!2 104 228 96 104i, 
Ref & gen Gs___._____ Jan 1932|A Oj} 10114 Sale {10114 101%, 8}| 10014 103's] Trenton G & El lst g be... 1949/M 8} 100 10114}10012 Aug’29]_.--]] 98 1001g 
Niag Lock & O Pr Ist 56 A_.1955)A O| 99 99!2| 99 9912 5}| 99  1041g | Truax-Traer Coal conv 6348.1943;M N} 94 96%) 92 Aug’29}__-- 90 1031, 
Norddeutsche Lioyd ene: Trumbull Steel lst 6 f 68_...1940)|M N} 10212 Sale |102 1027} 21]] 101 103% 
20-year s f 66......-..-.. 947|/M N) Gils Sale| 91 92 21 90 94 | Twenty-third St Ry ref 56..1962|3 J! -... 49%] 57 June’2y/..__|| 67 62 
Nor Amer Cem deb 6 Ks rom M $| 71 Sale} 71 74 21}} 68 80 | Tyrol Hydro-Elec Pow 7 s8- 168 MN] 97 Sale | 96l2 97 1}]} 951g 991g 
No Am Edison deb Ss ser A_.1957|\M@ S| ____ 99%} 98% 9912} 100}] 98%, 102 Guar sec 8 f 78____...-.-- 1952|F Aj 8712 90 } 87ig 8812 5j| 871g O2lg 
Deb 64s ser B____Aug 15 1963|/F A} 100%, Sale |10012 101 43!| 99 1017} Ujigawa El Pow sf 7s__---- 1945|M S| 96!g 961e} 96 9612 9}| 95 108 
Nor Obio Trac & Light 68_..1947|M 8) 10015 Sale |100 101 2 99 10314] Union Elec Lt & Pr (Mo) 56.1932|M $| 99 9914) 99 99 3 987 101 
Nor States Pow 25-yr 58 A..1941/A O} 99 9934} 9914 100 11 98% 101% Ref & ext 56._...-.------ 1933|M Nj 98i2 987s} G8l2 981le 1 97% 101% 
lst & ref 5-yr 6s series B..1941)|A 0, 104 Sale |104 105 16]} 104 10612] OnEL&P (Ill Istg5MeserA-'54'3 J} 100!2 100%) 10014 101 6)| 1001g 104 
North W T Ist fd g 434s gtd_ 1934/3 3 917g 98 98 Aug’29}---- 947, 105%, | Union Elev Ry (Chic) 68-...1945,A QO} --- 797g) SL June’29}_.-- 81 871 
Norweg Hydro-El Nit 548.1957|MN > = 88); Sale | 8753 89 67]| 8712 92i¢}) Union Oil ist liens f 5e....-. 1931|3 J} 99% _.__|10014 June’29}___- 98 1015 
Obio Public Service 74s A..1946/A QO, 110!2 11112110 Aug’29}----]| 10912 11312 30-yr 6s series A_...May 1942) F A} 10512 106 [10512 106 14,] 104% 1091, 
lst & ref 7s series B__...- 1947| F Al 109!4 112 |109%4, 110 2}| 10912 11612 lst Hien s f 5s series C_ Feb 19354 Ol 96 9632] 96 9638 9} 94 10153 
Ohio River Edison Ist ©... J 3 102% Sale |10212 102%) 2)| 102 1071g] United Biscult of Am deb 68- ees MN] 96!5 98 | 98 98 2] 95% 1001, 
Old Ben Coa! Ist 6g__...._- 4i1F A 83 Sale| 82!g 83 12 821g 3l United Drug 25-yr 56. -.--.-- 1953. MS} 9112 Sale | 90 9112} 91, 90 97% 
Ontario Power N F Ist aoe F A) 102% Sale 102%, 1027} 18]; 9% 102%] United Rys St L let g 46_...1934 ‘J S| 78l2 7912] 78le 79 16 7812 S84l, 
Ontario Transmission Ist 66.1945|MN) 997s 10212 1001, = 10014 2 | 97 103 {| United SS Co 15-yr 6s8-..-.-.-- 1937M Ni 95 98 |} 94!l2 95 6} 90 100 
Oriental Devel guar 66_.._-- 1953|M 8S 90l2 Sale | 907. 91 42|| 9) 97%] Un Steel Works Corp6%sA-.19513 Dj) 84 Sale| 84 847 6] 84 901g 
Exti deb 5 8 int ctfe____- 1958|MN 84 Sale| 84 8474) 17 837g 90 |: ree eee 1951 § Dj 84 Sale | 84 84 5 83 9014 
Oslo Gas & El Wks extl 58..1963)|M 8 87! Sale | 87! 87%, 9) 85 9314 | United Steel Wks of Burbacn | 
Otis Steel lst M 6s ser A_.-.1941/M 8 101 Sale 101 102 40|}' 100 10412] Esch-Dudelange sf 7s....1951 A Oj} 10214 Sale |100% 102 17 | 100% 108 
Pacific Gas & El gen & ref 66 1942/3 J 100 Sale 100 100%4} 14 99 10212] US Rubber Ist & ref 5aser A 19473 J) 86 Sale | 86 87 91 84 92% 
Pac Pow & Lt Ist & ref 20-yr 58°30/F A 99 9912 99 100 13 9712 10012 10-yr 74% secured notes_1930 F Aj 100% Sale }100 10012) 27 100 102% 
Pacific Tel & Tel ist 56.._.. 1937'S J 1060's 1001210012 1005) 24) 9912 103\4] U 8 Steel Corp{Coupon Apr 1963 MN} 10912 Sale [109's 1095 dg! 413 | 107 10959 
Ref mtge 5s series A__-__-- 1962|M N 101 Sale 101 10112} 27) 101 055% sf 10-60-yr 5s| Regis. Apr 1963 MN} -... .___]108l2 Aug’29 ____ | 106% 109 
Pan-Amer P & T conv sf 68.1934|/M N 109!, Sale 108 1691;] 142] 102¢ 110i, | Universal Pipe & Rad deb 681936 J Di) 78% 80 | 78% 7834 1 78%, 90 
ist lien conv 10-yr 78___..1930)F A 104!2 ____ 104l2 104!2 7|, 10253 105 | Unterelbe Pr & Lt 6a------- 953,A O| 8712 90 | 84 89 8), 84 91 
Pan-Am Pet Co(of Cal)conv 68°40|J OD) 97 | 97 97 4|\| 92 9812} Utah Lt & Trac lst & ret 5a.- 1944/4 QO} 89% Sale | 8912 9012} 21]) 89 961g 
Paramount-B'way Ist 5 s-_-1951|3 = * 9812 Sale | 9714 99 18]{ 9714 103 | Utah Power & Lt Ist 5s._...1944|/F A} 9712 Sale | 97! 98 18 95tg 101 
Paramount-Fam’s-Lasky 68.1947}J ©, 97%; Sale | 972 98101 39 9653 100%, } Utica Elec L & P letef g 58_1950/2 J} 103 Sale [103 10412 6]]| 102% 104% 
Park-Lex Ist leasehold 6 4s-_ 1953/4 J; 82 Sale| 82 8353 5 82 9512 | Utica Gas & Elec ref & ext 58 1957/J J) 10412 Sale J102 Aug’29/___- 102 107 
Pat & Passaic G & El cons 58 1949)|M 8S; 991, 104 99le June’29] ___- 9912 105 Utilities Power & Light 5448-1947)3 Dj) 96', Sale | 90 9112} 23 891g 98 
Pathe Exch deb 7s with warr 1937/|M_ N| 70 Sale | 63!2 71 3 58 84 | Vertientes Sugar ist ref 76-.1942/J DBD) 74 Sale} 73 7712} 36)] 66 Q7% 
Penn-Dixie Cement 6s A_...1941|M S| 85le Sale | 851, 86 20), 825g 9714] Victor Fuel Istsf 56 ..-.--- 1953)\3 3} 3012 35 | 3012 30le2 1 28 440 
Peop Gae & C list cons g 68..1943)A O} 110!4 112 |1105s July’29}- 1410 113 | Va Iron Coal & Coke lst g 58 1949,M 8} 69 73 69 July’|29__|} 69 83 
Refunding gold 56 ....-.-. 1947;M S$} 10014 101 |100%4 1001, 10} 10014 105% | Va Ry & Pow Ist & ref 64-..1934/J 3) 10914 Sale | 997 10014 § 9712 101 
Philadelphia Co sec 6s ser A_1967/J DBD) 96 Sale} 96 97 109]) v6 100 Walworth deb 6 %s (with war) '35|A QO} 9912 Sale | 9912 101 4 871g 103 
Phila Elec Co Ist 4}s----.-- 1967|M Ni 961; Sale | 96 9614 6 951g 10012 Without warrants. --.-.--- core 85 $63,] 86%, July’29}___- 85 8712 
Phila & Reading C & I ret 56- rth 3 Ji 86% Sale | 86 877% 5 81 04 lst sink funda 6s series A--- 1945 A Ql 877% 80 8634 877, 3 86%, 93 
Gey Get OF. anna cncnse 9|M 8B} 110!2 Sale {110 112% 205 9llg 118 Warner Sugar Refin Ist 78_.1941|J DB) 100 Sale} 9912 10601 40 9912 1071 
Phill ps Petrol deb 5{8_--.-- 1939 3 Dj 89% Sale |} 88! 8912} 291] 88 94 | Warner Sugar Corp Ist 7s- -.1939/3 J] 66 Sale| 66 6743, 19|| 60 85% 
Pierce-Arrow Mot Car deb 861943/M 8 109%; 110 109%, 10934) 11]} 106 10934] Warner-Quinlan deb 6a.-.-- 1939|M% 8S) 97 Sale} 94% 97 56|| 94 99% 
Pierce Oil deb a f 88. . Dec 15 1931/3 ©} 10512 107 |105!2 Aug’29]____|] 10514 107 | Wash Water Power sf 5e-.-.1939|J J} 99 10012) 99%, 9944 2|| 9912 1025, 
Pillsbury Fl Mills 20-yr 68_.1943'A QO} 10214 10312)1031g 10312 31} 102 106 | Westches Ltg g 58 stmpd gtd 1950|J Di 98 997,1102 Aug’29}____]] 101 105% 
Pirelli Co (Italy) conv 78....1952\M N/ 138 145 |143 Aug’29]____]] 119 15412] West Penn Power ser A 58-.1946|M 8) 100', 101 {101 101 2|| 10014 104 
Pocah Con Collieries lst sf 661957|J J} 9412 Sale | 9412 941g 1 9412 95 let 5 series E__...-.---- 1963\M 8} 100% 101 [100!g 101 23)} 100 105 
Port Arthur Can & Dk 68 A_1953)F Aj} 10114 Sale |10112 102! 5i} 100 «105% lst 5448 series F._. _-1953|A QO} 10412 Sale [1011 1047s 6)} 101 1051g 
ist M 68 series B_._..--- 1953/F Aj 100 16414)102!2 Aug’29]____]] 10112 1055, 1st sec $e series G___...-.1956|3 Dj 100'3 101 [100 100 1j| 100 1041g 
Portland Elec Pow Ist 6s B..1947|Mi N| 99 997] 99 10012} 21 98lg 103i, | West Va C &C lat 6s_------ 1950|\3 Jj 1612 20 | 15 1514] 15]) 15 33% 
Portland Gen Elec Ist 5¢_...1935)3 3] 98!2 9912) 9914 Aug’29}__- 98 102 | Western Electric deb 58_...1944)A O} 102 Sale |101', 102 41|| 1005, 103% 
Portland Ry ist & ref 5s....1930;,MN) 96 977s| 96 9714 7 9 99 | Western Union coll tr cur 58.1938/3 J} 100 Sale |100 10012 5j| 100 «104% 
Portland Ry L& P Ist ref 66.1942/F A} 9714 Q9!2/ 95!e 971s 3 9512 100 Fund & rea! est g 448. ~~ MN; 9612 9713) 95% 95% 1 95 99, 
lst lien & ref 68 series B__.1947,M N; 99 10012) 9912 Aug’29/____]] 961g 10212 15-year 6}48..-..--.---- 1936|/F Aj 10714 Sale |107!3 10712] 32){ 107 111 
Ist lien & ref 7 e series A_1946,M N/ 105%; 107 19}105 10514] 22}] 105 1lO7ig 25-year gold 56.....----- 1951/3 Di) 101 Sale {101 10214 8}; 90% 103%, 
Porto Rican Am Tob conv 68 1942/3 Jj 96 Sale| 94!2 96 39}| 9412 107 | Westphalia Un El Pow 68..1953/3 Jj 81 Sale| 81 83 18|} 79 9% 
Postal Teleg & Cable coli 66.1953/J Jj} 90!2 Sale | 90 91 82|| 89 95 | Wheeling Steel Corp lst 5}481948)J 3) 98% Sale| 98%s3 100 9|; 98 102 
Pressed Steel Car conv g 56..1933;3 J} 90 Sale} 89% 91 1 8812 99 lst & ref 44s series B-...1953/A O} 85%, 86 | 85 861g} 44|| 841g 87g 
Prod & Ref ef 8s (with war)_1931|3 D/ 110!, -___j111 Mar’29/____}}] 111 1l White Eagle Oil & Ref deb 5 4s'37 
Without warrants attacbed.._/J Dj) 106 ----_|109!2 May’29/_.__]} 109 112! With stock purch warrante._..|M 8) 101 Sale {101 10lle ~11}| 98 105% 
Pub Serv Corp N J deb 4348.1948)F A} 270 -..-|260 270 28|| 172 270 {| White Sew Mach 6s (with dennnalpes 3 Ji 100!2 __..]100 Aug’29)_---. 98 130 
Pub Serv El & Gas ist & ref 66°65;3 D) 102%; ____|103 103 21] 101 106l2 Without warrants.....-..-.-. ocean G6 90 8812 90 4 | 80 991g 
let & ref 4}48_.-.----.. --- 1967\J Di} 96%, 9612} 964 9644) 14 96 997, Partic s f deb 68...-.---- 940iIM Ni 90 Sale} 90 90 7 86 1001, 
Punta Alegre Sugar deb 78..1937'J 3} 78's Sale | 78 7812 5 75 88 Wickwire Spen St'l Ist 7a...1935,5 J} 42 44 4lle 435g 14 40% 61 
Pure Oil sf 54% notes. -.-_-- 1937|F Aj 78's Sale | 78 78\o| 5il 96% 100%] Ctf dep Chase Nat Bank..--- ----| 4212 43 | 4012 41 10|| 39% 47 
Purity Bakeries s soe os... I Ji 9712 Sale | 971, 9773{ 41 89% 905 Wickwire Sp St’l Co 7s_Jan 1935)MN; 43's Sale | 42 44 31 40, 60% 
Remington Arms 68_......- 1937\IM N} Q1l2 93 | 90% 91 61} 95 101 Ctt dep Chase Nat Bank.-..-- ----| 44 Sale | 43 44 16); 401g 48 
Rem Rand deb ten with war ’47\MiN) 95 96 95 97 4 Olly 98 Ctfs dep Chase Nat Bk stpd...|----| 44 45 4512 Aug’29}...- 4144 46 
RepubLc Brass 68... -- July 1948'M 8) 9712 Sale { 96: 9712] 175}| 102 1035g] Willys-Overland e f 6 }46-_... 1933 M $] 10012 10114]100!12 101 31} 100 102% 
Repub I & 8 10-30-yr 5e8 1_.1940'A O] 102 10314/103 10314 4|| 1001g 10314} Wilson & Co lat 25-yref6e..1941)A O} 99% Sale | 99 100 26 98 103% 
Ref & gen 5 548 series A-..1963 3 Jj 100!g 100% 10012 100% 9 9912 Winchester Repeat Arms 7 48°41 |A Oj} 10612 106%)106!2 10612 4\| 106% 108 
102 10212 102 103 22 Voungstown Sheet & Tube 56 1978|3 Ji 9912 Sale | 9912 10012’ 138 99% 101 
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Outside Stock Exchanges 





Chicago Stock¥Exchange.—Record of transactions at 
pe o Stock Exchange, Aug. 17 to Aug. 23, both inclusive, 
piled from official sales lists: 





Friday 
last 


Sales 


| for 


Week. 
Shares. 








Amer Pub Serv pref... 100) 
American Pub Utll— 

Prior preferred 
Amer Radio & Tel St Gorp® 
American Service Co, com * 


Assoc Appar Ind Inc com - 

Assoc Investment Co---- 

Asso Tel & Tel $6 pf w w-- 

Assoc Tel Util Co com...* 
Assoc Telephone rights - --- 
Atlas Stores Corp com-.-.-_* 
Auburo Auto Co com -_...* 
Autom Wash conv pref.--.* 
Backstay Welt Cocom -.-* 
Balaban & Katz Corp vtc25 
Bastian-Blessing Co com_* 


Binks Mtg Co cl A conv pf ® 

Blum’s Inc com 

or -Warner Corp com.10 
preferred 100 

nei Vivitone Corp pref * 

Brach & Sons (E J) com..* 

B $ Star _— 


Bruce Go a i common...* 
Bulova Watch Co com...* 


2 bd 
Castle & Co (AM) com-.-.10 
CeCo Mfg Co Inc com --* 
Cent Dairy Prod CorpApt * 
CentralliiPubServ pref -.* 
Cent Ind Power ctfs_..100 


Central S W Util Pref 
Prior lien, pref......-- 


Chain 
Chicago City Me Con Ry—. 


Chicago Corp 
Convertine ‘peotereed a 
Chic Rap Tran pr pf A .100 
Radio Stores com ...* 
Cities Service Co com ...* 
Club Alum Uten Co _ _...* 
Co) p&Stovecom * 
Commonweaith Edison. 100 
Community Tel Cocupart*® 
Cons Serv Co(The) ctf dep 
Construction Material... .© 


Consumers Co common. _5 

Preferred 100 

V tc purchase warr ...* 
Continental Stee] Corp vtc* 
C7 Se 
Curtis oe Inc com. -* 
Curtis Mfg Co com = 
Davis Indus Ine © 


Demets Inc pref with war_* 
Dexter Co (The) com....* 
Eddy Paper Corp (The).-* 
Householé Util Corp.16 
Elec Research Lab inc.._* 
Empire G & F Co— 


6%% preferred 
7% preferred 
Em 


Foote Bros G & M Co... .5 
Gardner Denver Co com.* 
Gen Candy CorpclA __..5 
Gen Part Corp comv pfd -_* 
GenTheatEqCorp com ...* 
Gen Water Wks & EIA~.-.. 
$7 preferred * 
Gerlach Barklow com ...* 
. 


Godchaux Sug Inc ‘‘B"’__- 

Goldblatt Bros Inc com -_ 

Great Lakes Aircraft A__* 

Greif Bros Co-op“A’’com * 

Grigeby-Grunow Co 
Common new 

be =~ earmammaa nal 


Hart Schaf & Marx conv100 
Hall Priating Co com_..i 
Hart-Carter Co conv af_.* 
HibbardSpenBartCocm _25 

* 


Houdaille-Hershey Corp A* 

Class B ° 

Hussmann Ligonier com-.* 
2 


Inland Util Inc cl A 

insull Util Invest Inc....* 
Without warrants 
2nd pref 

internat Pwr Ce Ltd com * 

Iron Fireman Mfg Covsc® 





JeffersonElectricCo com. _* 








KEK 


See Sengunsss 
x 








Morrell & Co Inc 
class 





Stocks (Continued) Par 


Last 
Sale 
Price. 


E 


NE 








aoe com...* 


Kellogg Switehbd oa comn..i8 
Ken-Rad Tube&Lp Acom* 
Ky Util Jr pret 50 
Keystone St & Wicom.-_-_* 

LaSalleExU nlversity com 10 
Lane Drug com v $ ¢.....* 


Cum pref 

ibby MeNeill & Libby - io 
Lidsay Pub Co pref 
Lincoln Printing renee 


Lynch Glass Mach Co.. 
McCord Radiator Mfg A* 
McQuay Norris Mig— 
Common 
MarkBrosThealncconvptf-* 
Meatiow Mig Co com.-.-.-* 
Mer & Mfrs Sec cl A com _* 
Mid Cont Lawnd Inc A..* 
Midland Utilities— 
7% prior lien 
6% class A pid 
Middle West Utilities....* 
Preferred. 100 


“odine Mig com 

Mohawk Rubber com --.-. 

Monighan Mfg Corp‘‘A”’ . 

Monroe Chem Cocom .-- 
Preferred 

Monsanto Chem W new-- 

Morgan Lithograph com. 


Muskegon Mot Speciaisies 
Convertible ciass A....* 
Nachman Springfilled com*® 
National Battery Co pref.* 
Nat Elec Power A part.__* 
Nat Family Stores Inc com 
Nat H Cubawi 
National Leather com-...10 
Natl Republic Invest trust 
Nat Secur Inv Co— 





Nat Term Corp part 
Nobbiitt-Sparke Ind 
North American Car co 
North Amer G & El 
No Am Lt & Pr Co com... 
NorthAm WatWks&EI‘A’ 
N & 8 Am Corp A com... 
Northwest Eng Co com... 


' 
esse eee e's 


Pac Pub Ser Cocl**A"’ com*® 
Parker Pen (The) Cocom 10 
ParmeleeTransp rtCo com * 
Peabody Coal Co— 


Penn Gas & Elec “‘A’’com® 
Peoples Light & Power A_* 
Perfect Circle (The) Co..* 
Piner Winterfront 


Polymet Mfg Corp com..* 
Poor & Co class B com...* 
Sn wedig: Atay B cem 
Process Corp 


{g 0 
RollinsHos Mills conv pf-_* 
Ross Gear & Tool com.-__* 
Ruud Mfg ® 
Ryerson & Son Inc com..* 
Sally Frocks, lnc, com...* 
Sangamo Electric Co ....* 
Sheffield Steel com... * 
Signode Steel Strap pf- 30| 
Signode Steel Strap warr-- 
Sonatron Tube Co com --- 
So Colo Pow El *‘A”’com25 
S W Gas & El Co7% pf 100 
Standard Dredge conv pt.® * 





Stand Pub Serv “‘A”’ 
Steinite Radio Co 
Sterling Mot Tr pfd 
Stone & Co (H O) com ~- 
7% cum conv pfd | 
StorklineFur conv pfd _.25 
StudebakerMailOrd"‘A” 
Super Maid Corp com. --_*| 
Sutherland Pap Cocom _10 


Swift International 

Tenn Prod Corp com..-._*! 
Thompson (J) 25} 
Time-O-St Controls “A”. ml 
Tri-Utilities Corp com_._* 
Twelfth St Stores A dl 
Onit Corp of Am pref....*| 
United Gas Co com -_-.-- + 
Un Repro Corp part pf A_* 


U 8S Lines Inc pref 
U 8 Radio & Telev com_. 
Otah Radio Products com* 
Ut & Ind Corp. com 

Conv. p 
Utilities Pow&LtCorpclaA * 
Van Sicklen Corp part A_* 
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45% 
42 
17% 
2216 
14% 
20% 
25 
27% 
27 
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Range Since Jan. 1. "e Range Range Stnce Jan. 1. 

Stocks (Concluded) Par. High. Stocks (Concluded) Par. -\Low. High. Low. High. 
Viking Pump Co com....* 17. May | Ches & Po Tel of Balt pf100 115% 115% 113% Jan| 117% Feb 

Preferred - -..----..--% 32 May a my Credit...... 46 46 % Feb] 62 Jan 

- 35% Aug Seer ate $y oceecesce 35 24% 24% May; 26% June 

- 7 i > sem a lnsicdodien eitdhcties 25 - % 26 — 374 — 

- Ff jae 7 2 E L & Power_* 129% 140 Mar 150 June 

oting trust........... 1 140 

erred. s 36 Jap 6% agony ser D..100 109% 10934 Mer 1M Feb 

Ward (Montg’y) &CoclA - .* 34 Apr Voting trust........... 110 110 Aug} 110 Aug 
Waukesha Motor Co com * 10 «=Mar 5% seuleteed pee 100 101% 101% June} 103 Jan 
Wayne Pump Co com...* 35 Apr | Consolidation Coal_.._100 13 June} 22% Jan 

Convertible preferred -.* 46 Jan ts eeere, See 100 July} 55% Apr 
Ww t Stores Inc ..... s 57 Jan | Continental Trust__-_ . 100 252% 252% Jan Jan 
Ww Ino, ecom* 71% Aug } Delion Tire & Rubber---- 2 Janj} 5% May 
West Coen Util Inc A....* 22 <Aug| 28% July | East Rolling Mill_....... 35% Mar Aug 
West Pow Lt&Tel ist pf A*)____-- 750| 30 July} 35% Jan | Equitable Trust Co____. 25 145 145 Feb} 146 May 
White Star Refg Cocom..*| 65% 200; 43 Mar; 72 July | Fidelity & Guar F Corp.10 57% 61 Apr| 87 Jan 
Williams Oll-O-Matic com*; 18% 750| 18% Aug! 203% Jase | Fidelity & Deposit_____ 50 240 245 Aug} 314 Apr 
Winton gad con pref..*| 73% 3,200} 57 Mar| 04 Jap EGS 242 255 Aug| 255 Aug 

TIE. nncnmoncedes *| 70% 4,800| 67 July} 76 ##May | Finance Co of America A_* 14 14% Jan} 14% Aug 
Wolverine 1 aaeor tine: Cem 10 5 50 Aug 8 Feb | Finance Service com A..10 174% 17% May| 20 £ Mar 
Yates-Amer Mach part pi*| 26% 2,350} 21% Mar! 32% Apr | First Nat Bank W I-_-_---- 55% June} 60% Jan 
Yellow Cab Co Ine (Chic) *|..._.. 1,050} 2834 June| 35 Jap | Houston Oil pref v t ctfs100 81 81 May| 92% Jan 
Zenith Radio Corp com..*| 46 6,600} 28% May! 62% Fet | Mirs Finance com v t__.25 18% 20% Aug Feb 

Bonds— oa proterred=....222. 25 is 16 May| 1034 June 
Chic City & Con Rys5s1927}.-..-- 7,000; 65 Jan| 84 May | Maryland Casualty Co_25 130% 134 May 183% Jan 
Chic City Rys 5s --.--- ee 1,000} 81% Feb; 87% July | Maryland & Penn RR_100 1 Feb July 

Railways 5s *‘A’’.1927]...-... 11,000 Feb| 78% May | Merch & Miners Transp. _* 43% 44 June| 47% Jan 
Com Edison Ist 58. ..1943}_.._-.- 4,000} 101% Aug] 104% Jan | Monon W Penn PS pref 25 24% 25 Aug} 27 Feb 
4s a meso whale 1957| 93% ne B .. >! = 5 a  e saiy A an Seen shtapaahivas 10 12 12 10% June} 14 Jan 
ee oe d ug ay ort Bond & Title w i___. 35 A 
Federal Pub Serv Co 681947/-.....- 1,000} 95 July; 97 June | Mt Vernon-Woodb Mills— ey , See Be 
Lindsay M Pub Co 68sA1944/_._.-- 1,000} 95 Aug} 95 Aug i. —— aera 100 80 el June 2 Jan 
Sou Nat Gas Corp 6s. _1944/_.._-_- 4,000} 97% Aug] 97% Aug | Nat Sash Weight pref_.___ 51% 51% June| 524% May 
Swift & Co ist 56..... 1944]__.____ 2,000! 100% Apri 102% Feb | New Amsterdam Cas Co . 50% Aug}; 93 Jan 
yh Ager Penna Water & Power. 113° 114” May| 116° Aug 
na Water ats ay 
Cleveland Stock Exchange.—See page 1242. Real Estate Trustee - . -100 120 123% Feb| 123% Aug 
Philadelphia Stock Exchange.—Record of transactions | $°° 5° Bkrs com 5% pd--- 5834 Aug} 58% Aug 

. ° ‘ South Bank Sec Corp---_-- 52 54 June}; 57 Apr 
at Philadelphia Stock Exchange, Aug. 17 to Aug. 23, both | _ Preferred... -_---_ 95 95 July] 974 May 
inclusive, compiled from official sales lists: eee = © jey| 3 Mw 

Friday Sales Union Trust Co new. -.---- 77% 78% July} 79% July 
Last for Range Since Jan. 1. United Rys & Electric___50 8 8% July} 13% Jan 
Sale Week. U 8 Fidelity & Guar new-- 63 68% Aug} 94% Jan 
Stocks— Par.\Price. .| Shares. Low. High. Wash Balt & Annapolis_50 15 15 Jan} 21 July 
West Md Dairy Inc pref.* 87% 88 June} 96 Jan 
Almar Stores --.-.---.-- 5% 2,970 5 Apr 8% Jan Prior preferred . ---_-- 50 51% 51% Aug; 54 Feb 
American Milling new- -- io sioriar al 200; 50 June; 68 Aug 
American Stores. .....-.-*/..--.. 3,200} 65% May! 97 Jan Bonds— 
Bankers Securities pref - “$0 50 1,400} 50 July} 63% Jan | Baltimore City Bonds— 
Bell Tel Co of Pa pref- -100 115% 300} 114 June} 118 May 4s sewer loan-_-_.__ 1961 3,400 June} 99% Jan 
Budd (E G) Mfg Co-..-.-- 25% 163,000} 14 June| 67% Mar 4s conduit-......... 1962 5,000 June} 99% Jan 
Ms seka ss accous 76 872| 56% Jan) 94 June 4s paving loan. ---- 1951 500 June} 99% Jan 
Budd Wheel Co-..-.--.---- 80 15,320 Jan| 108% Mar | Balt Harrisb RR Ist 5s_.'36 4,000 Aug} 99 Aug 
Cambria Iron.-.-.-...---- __— e 200; 39% June}; 41% Jan | Balt Spar Pt & Ches 4s’'53 2,000 Aug] 6 May 
Camden Fire Insurance..-| 34% 11,300} 31 June| 42% Jan | Black & Decker 6 ¥s__1937 5,000 Mar] 222 Aug 
CEE BPONG. 20 cnccecclocnnes 200 9 Aug} 13 May | Cons Gas gen 4s__..1954 2,000 June} 99% Jan 
Central Properties com----/....-- 2,000 7% Mar| 11 #£xMar | ConssGEL&P4s_-_1935 2,000 June} 98% Jan 
Commonwealth Cas Co-.10}..__-- 300} 22 June} 33% July | Elkhorn Coal Corp 6 s.’31 1,000 Jan} 93% Apr 
Cramp Ship & Eng-_---100}_.__-_- 200 1% Aug 3% Mar | Fair & Clarks Trac 5s_1938 1,000 Aug} 93% Jan 
Elec Storage Battery--.100}_____- 195| 79% June} 92% June | Fin Co of Amer 6 ¥s-_-_1934 1,000 July} 1 July 
Fire Association--_------ 10} 47% 3,700} 45% June} 52% Mar | Houston Oi15%% notes ’38 95 95 14,000 June} 99% Apr 
Horn & Hard (Phila) com_*| 209 90| 197 June} 233 Feb | Md Electric Ry— 
Horn & Hard (N Y) com-*/_..__-- 500} 51% May} 62% Jan Ist & ref 6 4s ser A_1957 85 85 7,000 Apr} 88% June 
Insurance Co of N A.-_--10}..---- 2,300} 73 Aug] 91 Jan | North Ave Market 6s_1940 88 88 2,000 July 6 Mar 
Lake Superior Corp----.100}...--- 3,900} 14 May; 42 Jan | Penna Wat & Pow Ist 5s 40 101 101 2,000 July} 102 Apr 
Lehigh Coal & Navig-- ."- i dati i all 2,700} 146 Mar| 174 Aug | Prudential Refin 6 4s_1943 101 101 1,000 Jan| 104% Feb 
UO EE 262} 19 June} 26 Jan | South Bankers Sec 5s. 1938 95 95 1,000 July} 10544 Mar 
Manufact Cas Insur- ----- 64% 1,900; 58% July; 71 Jan ' UnPR Sug 6%% notes '37 90 90 2,000 June} 97 Jan 
Mark (Louis) Shoes inc. -*/...-.. 500 4 Aug 3% Jan ; United Ry & E Ist 48.1949 58 58 18,000 July| 65 Feb 
Midland Valley pref-_---.50)..---- 50| 35% Aug) 35% Aug |. ee 1949 34% 36%} 12,000 May| 43 Jan 
Penn Cent L & Pcum pf.-*| 75% 255| 74 July} 81 Feb Funding 5s.-....... 1936 50% 50%) 2,000 Aug} 63 Jan 
EE re ree .600} 15% May| 30 July 6% SN oa cs ale 1930 97 97 2,000 Jan| 97 June 
Pennsylvania Insurance---| 143 4,600} 133% Aug) 175 Mar 7 “ee 1949 68 68 6,000 Aug} 83% Jan 
Pennsylvania RR------ a 60,100 Mar; 101% Aug Wash Balt & Annap 5s 1941 73 76 6,000 June} 83% Jan 
Pennsylvania Salt Mfg-.-50)..---.- 100! 89 June! 100 July 
Phila Dairy Prod pref ----|_----- 45| 85 July] 93% Jan * No par value. 
cao tas Peues woul. nap 205| 81% Apr) 143, July! Cincinnati Stock Exchange.—Record of transactions 
Phila Elec Power pref---25)_.-_--- 2,600; 32% Aug) 34% Mar 
Phila Inquirer --.-.----- 49 % 4 100| 49 3 May 52 Aug | at Cincinnati Stock Exchange, Aug. 17 to Aug. 23, both 
referred w i_._-.-.-.--- 2 ,500 uly} 53 Aug ; . 
Phila Rapid Trausit...250) 50% 1'450| 49% June| 53% Aug inclusive, compiled from official sales lists: 

7% preferred_-_---.--- 50} 49% 3,050) 49 Aug] 55% Jan 
Phila Traction ctfs_---- =e 150; 44% Aug; 52 Feb Week's Range Range Since Jan. 1. 
R E Land Title new------ 66 700| 63% June| 84% Jan of Prices 
Reliance Insurance - -- -- ar 100} 19% July| 26 Jan Stocks— Par Low. High. Low. High. 
Shreve El Dorado Pipe L 25|---_-_-- 1,380} 22% Aug|] 38% Jan 
Shaffer Stores Co.....-.-. 22% 800| 22% Aug! 22% Aug | Aluminum Indus Inc_---- * 43 45 Apri 48 July 
Scott Paper Co... -....- a 10}; 48 Jan} 71% July | Amer Laund Mach com- 20 88 93 July} 96 Jan 
Sentry Safety Control-_----_}------ 2,100; 11% Feb) 39 May | amer Products com-_--_-_-_- 20 20 Mar| 29 Jan 
Tacony-Palmyra Bridge_.*}| 62% 466| 36 Jan} 814 July | amer Rolling Mill com- “35 125% 128 May; 134% July 
Telep Secur Corp pref-_----|------ 20; 14 May; 15 Apr | Amer Thermos Bottle A-_-_* 19% 2 May; 21 July 
Tono-Belmont Devel-_---1]------ 5,400 July 1% Jan | amrad Corp-.----------- » 94 101% Apr| 101% Aug 
Tonopah Mining----~--- | ee 100 2% July 4 Jan | Baldwin com___------- 20 17 17 July} 29 Jan 
Union Traction----_---- |: 400; 31 4g May 35% Apr New preferred - ----- 100 79 80 Aug] 103% Jan 
United Corp temp ctfs_-_--|------ 4,000| 39% Mar) 7544 May | Biltmore Mfg_---------- * 41 43 July| 44 Aug 

Temp ctfs preference- --|------ 2,300}; 42 Mar) 49% July | Buckeye Incubator------ . 11% 12% Jan) 27 Mar 
United Gas Impt-__-_---- 50; 280 2,900} 157 Mar} 299 July | Burger Bros___--------- “ 3 13% May| 13% Aug 

Common new_-_-------- 54% 10,400} 37 May; 59% July | Carey (Philip) pref----100 126 126 Feb} 126 Jan 

a ae 100} 87 May| 95 May Champ Fibre pref----- 100 ee ee June} 10844 Mar 
U 8 Dairy Prod class A. -_*}--_-.-- 1,000; 48 Jan} 5344 Mar GChurngold Corp_-_------- x 19% 23 Aug| 37 Jan 

Common class B_----- ee 270} 12% Apr) 20 Aug § Cincin Adv Products----* 45% 49 June} 50 Aug 
Victory Insurance Co-_-__10}--_--- 500} 18% July} 25% Jan | Cincin Bal! Crank pref---_* 30% 31 July} 40 Jan 
West Jersey & SeaSh RR50| 50 1,300} 42 June} 52% Jan! Cincinnati Car B__------ * Ly in guy i = 

Paella 20 \% 4 une pr 

Rights— guntn Gand Elec pret.100 7 97 % Apr| 99 Jan 
aee Gens PO......---=.1---2.- 100 1% May 3456 July | CN &C Lt & Trac com 100 113% 113% = to nd 

ee 4 86 an 10 ay 

Bonds— > 2. ae 46% 49 May; 55 Jan 
Elec & Peop tr ctfs 4s.1945|_-___- $1,000] 48 July] 54% Jan | Cincinnati Stradey ----99 a saarl tae” Jan 

fe eae Eee 1,000; 49% Aug) 5134 Feb City Ice & Fuel_-------- * 56% 58 Jan} 63 Jan 
Lake Sup Corp 5s stmpd--j------ 2,000; 45 June) 83 Aug | Coca Cola A_----------- * Be Sa PF Apr} 34 Feb 
Phila Electric (Pa)— |} Cohen (Dan) Co-...----- ie 30 32 Apr| 34 June 

Ist lien & ref 5s__--1960]------ 2,000} 10034 May; 105° Jan | Crosley Radio A.------- * 95% 96 July} 127— Feb 

aL aera 1966] --.--- 17,200} 101. June] 105% Jan | Crystal Tissue---------- * 22% 23 Aug} 23% Jan 
Phila Elec Power 5 448-1972) ------ 3,000} 1025 Mar; 106 JaD | Dow Drug com_-------- * 21% 22 May| 41% Jan 
Phila Sub Counties 4 }4s-_-__|------ 1,000) 94% Aug} 97% Mar | pagie-Picher Lead com- -20 16% 18 June} 21 Jan 
Strawbridge & Cloth 531948|_-___- 11,0001 97 Aug] 100% Feb | Farly & Daniel com_---- 65 68 Aug] 75 Feb 

* No par value. Fleischmann com. --.---- * 145 145 Mar} 151 July 

Formica Insulation - ----- * 75 78 Jan} 78 Aug 
Baltimore Stock Exchange.—Record of transactions at | Foundation Investment - 10 36 36 Jan 36 Aug 
Baltimore Stock Exchange, Aug. 17 to Aug. 23, both in- | Fyr Fyter A------------ oa eS = 2 i 
Gerrard 8 A..-.-------- 96 324% 34% July} 35 Aug 
clusive, compiled from official sales lists: Gibson Art com_-------- * 8 49% Aug] 58 Feb 
Friday Sales Globe-Wernicke com ...100 87% 88 June| 97 Jan 
Last for Range Since Jan. 1. Goldsmith Sons Co------ . 7 274 caer Se oe 
Sale Week. Goodyear Tire 1st pref--.* = = fmt [. ed 

“ ;rue fatch com....-.-. 

Stocks Par|Price. .|Shares. Low. High. os Lae =... 100 114 114% Aug| 116 Apr 
Arundel Corporation....*] 43% 2,637| 3834 Apr| 45 Aug | Hobart Mfg------------ ; > = ie dene 
Atl Coast Line (Conn) --50| 196 16| 179 Jan} 20134 July | Int Print Ink----------- ie + June| 108 Feb 
Baltimore Trust Co-.._-50|------ 9| 165 Jan| 200 May | Preferred ---------- 100 ote oats jul 2 ia 
Baltimore Tube pref---100|------ 35| 60 Aug} 75 Feb | Julian & Kokenge----.-- ll a a: 
I Benesch & Sons new w t_- |_.--_- 15| 14% July} 18% Feb | Kahn participating ----- 40 = = aon 25 oe 
Berl-Joyce Aire’ft Ccom_-.| 23 505| 2244 Aug! 26 June | Kelley Koett pref------ 25 2 . June 29 F aa 
Black & Decker com. --_- *| 62 2,673| 31% Jan} 62 Ane | Kodel Elec & Mfg A----- as -_* pow a 
Central Fire Insurance..10! 39 145| 32 May| 42 Au: | Kroger common--------- = § 99 Tule 100 Ma 
Century Trust......._- 50! 202 50| 178 June! 210 June § Lazarus pref---------- 100 944 99% = y 
















































































































































































1268 FINANCIAL CHRONICLE [Von 129 
Priday Sales Friday Sales 
_ wen Range A Range Since Jan. 1. Last | Week's Range ws Range Since Jan. 1. 
. Sale Prices eek. 

Stocks (Concluded) Par.|Price.|\Low. Htgh.\Shares. Low. High. Stocks (Concluded) Par.\Price. tes. High. | Shares. Low. Ha, 
Lunkenbeimer -.-.-.-..--- 34 34 115} 28 June} 34 #£«Aug | Hydraulic Press Br pref100}_.____ 62 62 10| 60 July} 73% Apr 
Manischewitz common... 52 53% 612| 33 Jan| 55% Aug | International Shoe com --*| 73%| 73% 74%] 1,128] 63 Apr} 74% July 
MaLaren Cons 19 19% 95} 16% Jan) 23% Mar] _ Preferred -.......-.100}...__. 106% 106% 45| 104% June] 110 Feb 
EEO Biss nkavccanses 72 74 166} 65 May| 74 June | Laclede-Christy Clay Prod 

Special pref:........ 104 104 45, 90 Jan| 108% Jan Common........... 150 190 332} 60 Jan} 190 Aug 
Moores Coney A 29% 30 47| 25 May; 32 Apr | Laclede Gas Lt pref....100 102% 120% 50| 9934 Apr] 102% Aug 

BD cnccnscsecscccosese 5 5 50 5 July} 10 Mar | Laclede Steel Co..-....- 1 548| 47 July| 62 Aug 
Nash (A)--.---------- 184 186 25; 150 Jan) 195 Aug | Landis Machine com-.-.-..25 70% 74 445| 47% Jan) 82% July 
Nat Recording Pump...-.* 36 37 766| 28% May| 38 Aug | McQuay-Norris......... 74 75 850; 60 Jan} 76 July 
Newman Mig 33 40 1,776, 25 June] 40 Aug | Moloney Electric A 58%| 58% 58% 20] 52% Feb) 63 Apr 
Ohio Bell Te! pref 113% 114 35) 111% Apr| 115 June | Mo Portland Cement...25) 43 % 2,110} 40 July} 55 Jan 
Paragon Refining 20 24 908; 19 Aug}; 30 May | Nat Bearing Metals com_* 100} 77 Apr! 119 July 

Vot Pndastivne 21 22 700} 20 May| 29% May MIE sccnccceds 100} 99 y| 102 Aug 
Procter & Gamble com. ..* 450 460 25| 279 Jan| 485 Aug | Nat Candy com--. 995| 18% Jan) 34% June 

8% preterred....-.- 180 180 13) 180 ug] 185% July | Nicholas Beazley..-.----- 245| 17% Aug] 22% Mar 

5% preferred..-.-.--.. 108 109% 75| 102% Febj 111 July | Pickrel Walnut.....-... 245) 21 Aug] 25 Jan 

WOE cctsnosene 90% 95 3,902} 81 July} 100 July | Rice-Stix Dry Goods com.* 875| 17% Aug) 24% Jan 
Pure O11 6% pret-- 99% 100% 403; 99 Apr; 103% Jan lst preferred. -.-.--- 00 100 5| 100 <Aug| 110 #£ Feb 
Rapid Electroty pe 62 135) 57 Aug} 71 May | Scruggs V-B DG Ist pf. 100 74%| 74% 74% 60| 74% Aug; 80 Jan 
Richardson common 40 40 50} 40 ug; 58 Mar | Scullin Steel pref......-- 30 30 30%} 1,878} 30 Aug) 43% Jan 
United Reproducers B--.. 7 7 49 6% Aug 9 May —- Inv com......- ,¢ 5 300} 30 Apri 38% July 
U 8 Playing Card 116 117 353) 97% June} 125 July Preferred .......-.- 100 sapres 106% 106% 20; 105 May; 110 July 
U 8 Ptg & Litho com... Fr 105 101% 106 249} 85% Janj| 115 #May | Skouras Bros A__-.-....-- 30 40} 30 Aug} 51% Jan 

i. ee) 101% 101% 20; 85% Jan} 115 May | Souwestern Beil Tel pf. ido 117%} 117% 118 316] 116% Aug} 121 Mar 
U 8 Shoe pref......--- 100 buapus 35 35 40| 35 Aug! 69 Jan | Stix Baer & Fullercom...*| 33 30 33 105} 30 Aug; 44% Jan 
Waco Aircraft........-- *! 20 19 21 626' 19 Aug! 28 June |} St Louis Carcom.-.-.-.-.. ee 20 20 10; 20 Aug} 26 Feb 

*No value St Louis Pub / etd eed Pee 14 15 72; 13 <Aug| 24 #$=#xJan 

Dar ° BRUGES Boo ccenace 70 70 70 17} 70 Aug; 81 Jan 
—. Pittsburgh Stock Exchange.—Record of transactions p Rang <n a 31 = = ws 3 = 3s = 
at dng ey ye po a to Aug. 23, both] " Preterred.-_...~~2=- 60) 54}4| 54 55 600] 54% Aug] 55% Aug 
Vv m rom offic es lists: Wagner Electric com...15| 42 42% 931; 37 May] 50 Feb 
inclusive, comp : ts: Preferred......--.. 106 | 106° 106 10| 105 July} 110 Jan 
Friday Sales Street Ry. Bonds— 
Last |Week's i. Rane for Range Stnce Jan. 1. United Railways 4s_..1934/}.._... 79 79 $5,000; 79 Aug} 85 Jan 
Sale of Prices Week. Miscellaneous Bonds— 

Stocks— Par\Price.\Low. High. Shares Low. Htgh. Houston Oil 54%s-_---- 1938} 96 96 97 11,500] 96 Aug; 99% Jan 
Moloney Electric 54s 1943} 93%] 93% 93%) 1,000] 92 June} 95% Feb 
— Steel com.-.... + 65 70 235) 60 Feb| 90 Mar | Nat Bearing Metals 6s 1947} 104 104 104 1,000} 103% Jan} 105 May 
7s) ae 108 108 50| 100 Mar] 108 Aug | St Louis Car 6s......1935|.....-| 99 99 1,000; 99 Aug; 101% Feb 
pr -—~ My opt io 32 oi +33 755| 29 Mar; 40 Feb | Scruggs-V-B 7s.----- l' 97%1 97% 97%| 1,500' 97% Aug/ 100 Mar 

Amer,Vitrif were eopend 90! 15% Aug] 18 Jan ° 

vor Wind Gi Mac - pr100 = & $2 10 Ss jum| os Jan Ff stag howe 
Amer ac pfl00).---..- 82 July; 88 Jan — sac 
Arkansas Gas Corp com-.*| 21. | 16% 21%| 15,606| °3% “Janl Six Aug} , 408 Angeles Stock oo Record of transactions 

Preferred -- -- ~- ----- 10} 8% 78% ,8%| 3114) 7% Jan) 835 Jan at the Los Angeles ee a. —- 17 to Aug. 23, 
Armstrong Cork Co..-.--*/-...-- 1,280} 61% Jan| 75% July 
Bank of Pittsburgh--.-.-. Oe 175 «175 37; 175 July] 188 Jan both inclusive, come from officia = lists: 

Blaw-Knox Company...25| 658 52 59 5,472] 38 July} 59 Aug Friday Sales 

Carnegie Metals Co-..-10)...-.-.- 16 17% 800; 16 June} 21 July Last |Week’s Range| for Range Since Jan. 1. 
Clark (D L) Co, com....*| 15 14% 15 710| 14% Aug] 20 Feb , Sale of Prices Week. 

Columbia Gas & Elec, com*}_.._.- 92% 92% 140| 75% May| 92% Aug Stocks— Par\Price.\Low. High.\Shares. Low. High. 
Devonian Oil-.....----- 10} 15 11% «15 7,021 6 Mar; 15 Aug 

Dixie Gas & Util, com.-._*|.-..-- 25% 26 210 7% Jan| 26 Aug | Aero Corp Calif..---..-- gy 10 1,500 9 Aug; 10 Aug 

Preferred .-..-.-..-.- Pe 73 75 149} 70 Jan} 80% May | Bank of Am of Calif....25)____-- 134% 136 350} 134% Aug! 174 June 
Donohoes class A..--.--- df PO 16 16% 66; 15% May! 16% July | Bolsa Chica Oil “A’’----11} 9234] 1.75 1.9234} 23,400] 1.70 Apr| 4.30 Jan 
Follansbee Bros, pref. .100).....- 95 95 100} 94% June} 99% Jan | Buckeye Union Oil pfd -- 1 40 40 50 4,700} 25 May} 1.85 Jan 
Harbison-Walk Ref, com.*| 60 60 61 65) 52 Jan} 63% July | Byron Jackson Co -..----*|....-. 33% 34%! 1,100) 33 Apr}; 86% Jan 
Indep Brewing com. .--- - _, ee 1% 1% 100 1 Feb 2 Aug | California Bank.---.-.--- 35 136 135 136 152] 125 Jan}; 142 May 
Koppers Gas & Coke pf.100} 98%] 98% 99% 170} 98% Aug] 103% Feb | Central Investment Co 100|____-- 100 100 46| 98% Aug) 103% Mar 
Jones-Laughlin Steel pf.100) 119 119 119 12} 119 Aug} 121% Mar | Citizens Nat'l Bank-.-.-100/ 131 117. 132 1,500} 115 July} 132 Aug 
Libby Dairy Prod com...*}...--- 34 35 225) 25 Aug; 43 Mar | Douglas Aircraft Inc ----.*}____-- 35 36%} 2,200} 24% Mar! 45 May 
Lone Star Gas.-.-..----- 25) 4344) 142% 43%) 13,468) 137 July| 44 Aug | Emsco Derrick & Eq Co-*| 314%] 31% 32 500; 28% July| 44% Feb 
McKinney Mfg, com----*}-.---- 11 12 300; 11 June} 16% May | Farmers & Merch Bank100/ 480 480 480 25) 460 Jan} 495 June 
National Erie, class A-.25| 27 27 27 130} 26% June| 27% Jan | Gilmore Oil Co.--------8| 12 12 12 130; 10 Mar; 15% Jan 
Nat Fireproofing, pref..50}_...-- 36% 36% 100} 28% Jan) 37% June | Globe Gr & Millcom-.-..25| 30 30 30 120| 28% June| 34% Mar 
Penn Federal Corp, com--*/...._- 3% 3% 40 3 May 5 Jan |} GoldenState Mil Prof Co25|__-.--- 62% 64% 300; 55% June! 63 Aug 
Peoples Sav & Trust...100) 195 {1187 195 110/}2160 June! 195 Aug | Goodyear Textile pfd..100| 98 98 99 90| 97% Aug] 102 Feb 
Petroleum Exploration..25; 30%] 30 30% 175| 28 July} 35 Jan | Holly Development Co --1| 85c 85e 85cH} 1,000} 80c. Jully 1.17%Apr 
Phoenix Oil Co, pref ----1).----- 80c 85c 2,500; 30c Mar; 85c¢ Aug | Home Service Cocom ..25) 25 24% 25% 800} 24% June} 26% Aug 
Pittsburgh Coal pref-.-100)-..--. 99 = 99 10} 88% Apr} 99 Jan | Hydraulic Br Co com..-25]___.-- 5555 200} 40 Jan| 60% Mar 
Pitts Investors Security --.*}....-- 21 22 100} 21 Aug! 34 Feb | Inter Re-Insur Corp-.-_--10/.__.-- 604% 61% 1,400} 48% June} 65 Apr 
Pittsburgh Oil & Gas- ---- 5 3% 3% 3% 650 3 Apr 4% Feb | Jantzen Knittg Mills com *}____-- 52 2 100} 42 May| 52 Aug 
Pittsburgh Plate Glass.100) 71 ci 440} 64 Jan; 75 Jan} Los Angeles Invest Co---1/.....- 2.20 2.25 1,900} 2 June} 2.55 Jan 
Pitts Screw & Bolt Corp. .® 2644] 26% 27%| 4,319) 26 July} 28% July | Los A Inv Co new pr .-$10 ihecaltioa a 21% 22%] 41,000) 21% Aug; 22% Avg 
Pitts Steel Foundry com. - 60 60 60 71| 33 Jan} 65 Aug | Mad Air SE, SIRES 11 11 500} 10% Aug) 11% July 
Pittsburgh Trust Co--- io evan de 325 325 5| 275 Jan} 325 ABR RR aed ae i era ,, SR 11 12% 900; 12 July} 12% Aug 
Plymouth Oil Co-------- 23 23 24 340} 22% May} 30% Jan Monolith P Cement com_*| 13 12 13 400} 12 <Aug| 14% May 
Ruud Manufacturing — Bere 41 41 100} 37 Aug; 42% July | Mortgage Guarantee Col00|____-- 206 208% 206! 190 Feb| 208 Feb 
Reymers Bros, Inc---.--.- 20 20 20 20} 20 Aug; 27% Feb | Nat Bank of Commerce.25|__._-- 39 4l 256| 39 Aug} 49 Apr 
Salt Creek Consol Oil - - - i0 eenace 2% 2% 732 2% Aug 5% Jan | Occidental Petro com..--1)....-- 2.80 3.00 550} 2.10 Jan 5% Jan 
Stand Steel Propeller ----*)------ 51% 53 655, 24 May! 53 Aug | Pacific Am Fire Ins_---- a 72% 75 1,100} 63% Jan! 75 Aug 
Standard Steel Springs..-*| 80 81% 605| 72 Apr} 95 July | Pacific Clay Products Co_*} 35 35 35 175) 31 Aug! 37% Jan 
Suburban Elec Dev------ , ae 21% 22 200} 21% Aug} 29 Jan | Pacific Finance Corp com25}_-___-- 137 147%} 10,000! 67% Jan} 147% Aug 
United Engine & Fdy, com*}-_-~--- 45 50%| 1,602} 38 Jan; 53 Aug Series A pref..-.----- | | Ee 28 28 416| 27% Feb; 29% Jan 
Union Steel Casting com.* 50 45% 50 75| 20 Feb; 50 Aug Series C pref-.------- er 24 24% 381} 23 Apr| 25% Jan 
Vanadium Alloy Steel. ...*/--..-- 80 80 25| 60 Feb; 82 June | Pacific Gas & Elec com--25/_-_-_-_-_- 76 76 100} 54% Jan; 76 July 
Westinghouse Air Brake --*|--.._-- 64 67 140| 44% May| 67 Aug | Pacific Lighting com_--_-- *| 123%| 122% 123% 700; 70 Jan| 126 Aug 
.: 2 ae 35 15 15 15 100} 13 May! 15 July 6% preferred-.-..--.--- PI. 101% 101% 10; 100 July} 103 Jan 
Witherow Steel com -.-.--- .: ee 43 44 350} 31% Jan| 80 #=Mar | Pacific Nat Co___-_----- oe 22 23% 405; 21 Aug} 40% Mar 

Pac Pub Serv A.-------- 1, PORE 27% 27% 400; 23% June} 28% July 

Unlisted— Pacific Western Oil Corp_*}____-- 15% 16 600} 15 Aug} 23 Jan 
Fidelity Title & Trust. -...|--..-- 191 191 101] 180 Apr] 200 May | Pickwick Corp com-_---- 7, eae 9% 9% 200} 9% July] 12% June 
Penna Industries, units...|...... 98 98 10; 96 July} 111 Feb | Republic Petroleum Co ..*|______ 3.75 3.95 900 3 Aug 9% Feb 
West Pub Service v t c_.--|------ 35% 36%! 7,335) 24% Apri 39% July | Richfield Oil Co com_-- “35 43 42 44 3,100} 39 Aug| 48% Jan 

a eee | ER 24% 24% 649} 23% May| 25% Apr 

* No par value. ¢ New stock. Rio Grande Oil Co------ 25| 29%4| 29 32 | 17,200) 2634 July} 42% Jan 

San Joaquin L & P— 
St. Louis Stock Exchange.—Record of transactions | “*7'; Crior preferred..-100|___._- 112% 113% 60| 111 June] 116% Mar 
at St. Louis Stock Exchange, Aug. 17 to Aug. 23, both in-| 6% prior preferred. --100|----- 101 101 44| 100 Mar] 101% Apr 
° Security First Nat an 2s 
clusive, compiled from official sales lists: i oe. 25| 134%] 120% 136%| 5,450| 125  Mar| 142% Apr 
Friday Sales So Calif Gas 6% pref----25/_.-.--. 24% 24% 2 23 %4 July| 26% Feb 
Last |Week’s Range| for Range Stnce Jan. 1. So Calif Edison com--- -25 81%| 74% 82%] 13,200) 54% Jan) 82% re 
Piel fn lanes | — tow Sei reget Bel OM) Bag Seu] taal ve Jamal Soe Sn 
tocks— Par|Price. x B " 3 4 preferred -----.~-2£0).--~-- 4 

he ee eee — Standard Oil of Calif... -- 77°"| 75 77%| 5.400| 64% Feb| 81% May 

Bank Stocks— Taylor Milling.........- 36 36 36 1,300} 36 July 36 July 
Sameera nA saz | $38 $9S | no] EM Hse] 448 Same | Geen Ou aesie-——-33) EEN) Shae BoM TSal dese eel Sa Ab 

printeietnt 100 295 Union Oil of Calif....-- 4 ’ 
Merce-Commerce 297 | 295 298 333) 285 June) 310 aay fee Cone] Uti ine *1.- 23% 23%! _100|_ 23% Aug! 25% July 

Trust Co Stocks— 

Miss Val Merch State..100| 308 | 305 308 11%} 300 July] 312 July * No par value. 
St Louis Union Trust --100)..-..- 520 520 500 Jan) 543 June San Francisco Stock Exchange.—Record of transac- 

Miscellaneous Stocks tions at San Francisco Stock Exchange, Aug. 17 to Aug. 23, 
Amer Credit Indemnity -25)_--._- 5757 110 May} 60 Mar] both inclusive, compiled from official sales lists: 

AS5 Aloe Cocom.....-- 35% 35% 150} 34% Apr) 37 Apr 

I tank coin ee , ee 103 «103 10} 102 July} 105 Mar Friday Sales 
Alligator com -...-..--.-- > ae 22 22 50} 22 Aug] 27 #£=Mar Last |Week’s Range| for Range Since Jan. 1. 
i Bete Te. ae =sceden | 6 8 355 3 June 8 Aug Sale of Prices. Week. 

Baer Sternb & Cohen com*} 12 12 12 20 7 Mar| 12% July Stocks— Par|Price.|\Low. High.\Shares. Low. High. 

Ist preferred __--.-.- | ee 90 90 50} 90 Aug} 90 Aug 
Bentley Chain Stores com® 21 18 21 808; 17 Aug}; 40 May | Alaska Packers Assn-.-_-_.-- 200 195 200 265) 168 May; 200 Aug 

EL os xaheen ames 80| 45 Aug} 493% Feb | Anglo Lond Paris Nat Bk.| 250 | 250 250% 400} 250 June} 26944 Feb 
Brown Shoe com. .--.- 1,420} 39 Apr| 49% July | Associated Insurance---.- 10%| 10 10%] 4,020) 8% June] 12 Mar 

Preferred ---.- 45| 117 Aug} 119% Apr } Atlas Imp Diesel Eng A--- | 54% 58 1,465| 44 May] 65% Jan 
Burkart Mfg com... 12} 5% Aug| 10% Jan | Aviation Corp Calif_._..-|_----- 23% 24% 731) 23 Aug; 31 May 
TS ERS 2 12 48} 12 Aug} 20% Jan] Bank of California NA----| 370 | 370 390 265) 290 Jan} 390 Aug 
Century Electric Co_-.100].._--- 115 115 4| 100 July} 130 Jan | Bond & Share_____--_---- 18%| 1834 18%} 1,015) 17% July; 20% June 
Chicago Ry Equip pref -25}-.---- 20 20 3] 16 Jan} 20 Aug | Byron Jackson Pump Co.-| 34%] 33 34%] 6,570) 31 Mar| 434% May 
Coca-Cola Bottling Sec _-1] 734%] 72% 73%] 1,820] 37 Jan| 75 ##Aug | Calamba Sugar pref._----|------ 17% 17% 6 16% Apr| 19 Jan 
Consol Lead & Zinc 2 10% 10% 11% 180} 10% Aug}; 17% May } California Copper__.-_-.-- 5 4% 5! 3,445 4% Aug] 10% Feb 
Elder Mfg com..-...-...- 3034] 30 % 175 Aug] 36 Jan | Calif-Oregon Power 7% pf-| 105 105 105% 104 June] 115% Jan 
Ely & Wal Dry Gds cone 324%4| 30 32%| 3,796] 27% June} 33% June | Calif Packing Corp-_----.--. 80 77 80%) 8,175) 73 Marj] 83 July 

lst preferred .....-.- Pkacned 104 104% 15} 102 Aug} 109 Jan | Calaveras Cement Corp---.|------ 19% 19% 286; 19 Aug} 19% Aug 

2nd preferred - -_---- trains ad 85 85% 11] 85 Aug! 88 Jan _ EE Presa: ees 89 89% 88} 88% July July 
Hamilton-Brown Shoe - -25 nieinaliined 12% 12% 25; 12% Aug] 24 Feb | Caterpillar Tractor------- 80 79% 82 13,320] 71 Mar| 87% May 
Hussmann Refr com.-_...*/..--_- 28 28% 275] -22 Apr| 35% Feb | Clorox Chem Co-__--_-----. 38%} 38 40 1,104) 3634 May| 50% Jan 
Huttig 8 & D com .-.---- ° 10 8 10 200 8 Aug] 22% Jan | Coast Co Gas & El Ist pf-_-|------ 99% 99% 46| 98 Janj 994%AugH 
Proferreg...... 2.6... aoa 75 75 45' 75 Aug! 92 Mar ! Cons Chem pref A_-__---.-- 42%! 38% 42%! 12,279! 26% Apri 424AugH 
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Fridag} Sales Friday 
Last |Week's Range| for Range Since Jan. 1. Last |Week’s Range| Sales | Range Stnce Jan. 1. 
Sale of . Week. Sale of Prices. for 
Stocks (Concluded) Par.\Price.|\Low. High.|Shares. Low. High. Stocks (Concluded) — Price.|\Low. Hitgh.| Week. Low, High. 
Crown Zellerbach A....-. 89 89 89 367| 89 July| 96 Jan | Crown Cork & Intl Corp..| 19%] 19 20 7,690) 16 Apr} 20% Aug 
Voting trust ctfs.....--. 22 20% 22 10,830| 18 May| 25% Jan | East Boston Land......10)_..._. 6% «6% 4 Feb) 8 
Crown preferred B...---- 89 89 89 174; 89 July} 95 #$Mar | East Gas & Fuel Assncom.| 40 34% 40 41,394) 32% Aug] 40 Aug 
SE vikbneddanocclecanan 35 35 100} 24 Mar| 44% May 444% cum pfd.....100) 93 92 «(93 4,084] 92 Aug] 93 Aug 
Eldorado Oil Works...-.-- 29 27% 29 815| 25% July} 29 Aug | Bastern 8S 3 Lines Ino. . ..20 123%] 121 124 1,935 99 Jap) 127% July 
Emporium Corp-..------- 27 26 27 1,340| 24% May| 37% Feb ba tovasaceee | 47 47 48% 135] 45 Apr] 48% July 
Fageol Motors common...|.....- 4 4.05 580} 3.75 Aug 7 Jan 1st -~-------100} 993%} 993% 99 60] 97 102% Mar 
ER SSR 7 6% 445 7 Jan} 8 Feb | Eastern Utility Inv Corp..j......| 26% 26% 30} 12 Jan| 28% July 
Fund Insurance.| 114 113% 114 220) 104% May} 151 Feb | Sconomy Grocery Stores.*| 41 8 41 4,864) 22% Jan} 41 Aug 
Food Mach common. ..--- 52 51% 52%! 2,333) 45 Feb| 55% May | &4ison Elec Illum.....100] 398 395 406 1,526] 280 Jan} 440 Aug 
Foster & Kleiser com--..--|...--- 10% 10% 705} 10% Mar] 13% May | &mpi Group Assoc.......| 39 35 842 18,113} 35 June} 49% Jan 
Galland Mere Laundry..--| 51 61 51% 470} 48% July| 55 Jan | Equity Investors Inc......)..._.. 43% 45 155} 43 July} 46 July 
Golden State Milk Prods.-| 60%] 59 63%] 7,568) 52% Mar| 64% Aug | Galveston Hous Elec.._100}.._.-- 18% 18% 1634 May| 26 Jan 
Gt West Pr ser A 6% pid--| 100 100 100% 115| 100 Mar] 102% Feb | General Capital Corp..... 78%| 78% 80%] 12,036] 78% Aug] 81% Aug 
BUGS caGiinawcccene 106%4| 105% 106% 190} 104% June} 10744 Apr | Georgian Inc (The) pf A.20)...... 10% 11% 186} 10% June} 17% Feb 
Gomera Paint B..........}.....- 21% 21% 350| 20% May| 28% Feb | German Credit & Inv 
Haiku Pineapple Co com-.-j}.....- 10% 10% 100 9 Apr} 13 Jan 25% ist preferred......]_..... 17% 17% 50] 17% Aug] 20 Jan 
Hale Bros Stores Inc...--.-|.....- 19 19 100} 18% Aug} 24 Jan | Diebrist Oo............9]...... 21% 23 330} 20 Apr) 83% Jan 
Hawaiian Com & Sug Ltd_|_____- 51 51 50| 50% Jan| 55% Apr | Willette Safety Rasor Co. : 141%| 135% 142%] 1,141] 100% June] 142% Aug 
Hawaiian Pineapple ------ 64%| 64% 65%] 1,065} 59 Mar] 68% July | Greenfield Tap & Die_..25) 1834} 17 18%} 1,710} 12 Jan} 18% Aug 
Home Fire & Marine Ins--| 41%} 41% 42% 410| 39% May| 46% Jan | Greif BrosCoop’geciassA.| 44%] 43 44% 610} 39 Janj 44% Aug 
Honolulu Cons Oil-_------- 40 38 40%] 1,960) 35% Feb| 44% May | Hathaway Bakeries class A} 424%) 42) 42% 20} 42% June] 47 Jan 
Hunt Bros Pkg Acom....| 22 22 22 205} 22 Mar| 23% Jan CREED DB sastccccccdscce 32 29 32 1,020} 29 Aug} 35% Feb 
Illinois Pacific Glass A-...| 29%] 29% 30 1,185} 29% Aug| 47 Feb | Hood Rubber... ........ *| 35%] 34% 38%] 8,197] 18 May] 38% Aug 
51 52% 757| 41 May| 52% Aug | HygradeLampCo......--/...... 38 39% 95} 87 #£4x°Apr| 62% Jan 
29 30%] 1,334 23 May| 79% Jan ay TE ee a 98 99% 30} 97 Apr} 108 Feb 
36% 37%| 2,248) 28 Feb| 37% Aug | Insurance Sec Inc.....- yea 29% 30 30} 25 July| 33% Jan 
36% 37 770} 25 Jan| 37% Aug | Insuranshares CorpclA...| 23 s 38 500} 20 June] 24% July 
14% 14% 390} 14% Aug| 18% Jan | Internat Carriers Ltd com.|__.... 26 27 10,300} 25 .Aug| 27 Aug 
8 ~ 290 7% Mar| 10% Feb nternational Com... -....}__.... 69% 69% 75| 44% June] 102% Feb 
Co 26 26 335) 25 Aug} 47% Jan | Internat Secur class B com 31 31 31 700} 31 Aug] 31 Aug 
L A Gas & Elec pref_-.-.-.-- 102%} 102% 103 80| 102% May] 108% Jan BG Dib con sidecnwscccafsgcoce 21 21 400} 21 Aug} 21 Aug 
Lyons Magnus A.-....-.--|----.. 18% 19% 455| 16 July| 23% May | Jenkins Televisioncom....} 11 9% 11 395} 9% July} 11 Aug 
DP ativtdnidsaenededsscosdtanccas 10 10 110} 10 Aug| 12% May | &idder Peab accep A pf 100/-_----- 92 92 30} 90% Apri 93% Feb 
Magnavox Co.-.....-..-- 43% 4% 4.80) 5,150} 3.55 June} 13% Jan ae Te -o 12 12 13 91} 103% Apr] 13% Jan 
Magnin (I) common-.-..-.- 36 35 8636 1,576] 31 June} 39 June "s Theatres... ....25)...... 10% 10% 250} 10 July} 13 Jan 
Mercantile Am Realty--..-]....-- 96 96 120} 96 Aug} 100% Jan ievenehisuseas Gas So i00 170 158% 175 8,093) 125 June} 175 Aug 
Natomas Company --.-.-.-. 25 24% 25 270| 22 May; 30 Apr | Preferred .......... 1 78%| 77% 80 1,014] 76 Mar; 85 Aug 
Nor Amer Inv common. -.-.|--...- 130 132 107| 113 Jan} 133 Aug | Mass Utilities Ass, of a7 16% 17%] 13,669} 11 June] 18 June 
SE @acsasccdscue 100 100 106 130} 100 Feb| 101% Jan | Mergenthaler Linotype.100) 104 103 1 155| 100% Febj 112% Mar 
Preferred 5%.........-|...-.-.- 91 91 105} 91 Aug) 95 Mar | National Leather.......10) 2% 2% 2% 63| 2% June} 5% Jan 
North Amer Oil_--------- 28 28 30 780} 20 Mar) 38 Jan | Natl Service Co.......... 8 7% 8 1,940 4 May 8% July 
Occidental Insur Co---.--- 27%| 27 27% 897| 24% July| 30% Feb | Nelson Corp (Hiram) --..5/....-- 27 129, 20 Aug} 30% May 
Oliver eee 33 32 4633 755| 30% May| 46 +#£¥Feb | New Eng ~ cared ODsos0}....- 41% 41% 175| 34% Feb) 44 pr 
“OS a Oe ee 30 30% 605| 28 May| 45 Feb Preferred -......-..100]....--| 92% 92% 50} 92 Jan} 100 # Apr 
Pacific Finance Corp..--.|..---- 144 144 200| 119% July| 144 Aug | New Eng! Pub Service...*| 93)4| 9334 93% 10} 89 July} 98% Jan 
Pacific Gas & Elcom------ 85%| 75% 86%] 19,025) 54 Jan| 86% Aug | New Engl Pub Serv pr pfd®*}-_-__-- 98 99 98} 98 July} 104% Jan 
lst preferred... ..------ 26 25% 26%) 5,265) 255% May| 28 Jan | New Eng Tel & Tel_..-100) 163 163 167 880} 140 Apr) 167 Aug 
Pacific Lighting Corp com_| 124%] 122 124%] 2,021] 70 Jan| 127% Aug | North Amer AviationInc..| 14%) 14% 14% 40} 14% June] 19}4 May 
6% preferred....------ 103 | 102% 103 215} 99% June| 104 Feb | Nor Texas Elec..-..-..100/_.__-.. 1% 1% 50} 1% Aug} 10 Jan 
STERNER: TE 1.25 1.25 300} 1.00 May| 1.25 Jan | Pacific Mills.......... 29%) 29 29% 690} 28 June} 37% Apr 
Pacific Tel & Tel common-}------ 207 215% 115| 160 Jan| 218 July | Plant (Thos G) Ist ot. 100 pe 16 «16 108} 15 June} 25 Jan 
SSE RR 133 132 133 235) 121 Jan| 133 Aug | Railway Light & Sec Co_--|____-- 100 100 6} 100 Aug] 106 Aug 
Paraffine Co Inc com__.-_-. 89%| 89% 90%] 5,311] 79% June| 90% Aug Reece Button Hole Mach_-.}| 17 17 17 5] 17 Apr} 18% Mar 
Pig’n Whistle pref_......-|.-_--- 14 14 225} 12% Mar| 14% Apr | Reece Folding Machine 10 1% 1% 1% 20 1% Apr 1% Mar 
Pacific Pub Service ------- 27%| 27 28 2,198} 20% Jan| 28% July | Sec Incorp Eqty com stk..} 45 45 45 240} 45 Aug; 44 # «Aug 
Rainier Pulp & Paper-----.|--.--- 33 34% 605| 29% May 36 July | Second Intern Sec Corp--.|...--. 21 21 400} 21 Aug; 21 Aug 
Richfield Oll_____..----- 43%! 41% 44 6.532| 39 Aug, 48% Jan | Stawmut Ass’nConStk...| 244] 223% 2434) 5,651) 20% June} 26 Mar 
Pref ex-warrants.....-.|.-..-- 24% 24% 270| 23% May| 2534 Apr | Shenandoah Corp com...-| 36%] 35 38%] 1,616] 3334 Aug] 38% Aug 
Roos Bros common-_-._-.--.|_.___- Ss 513} 31 June| 34 Jan Preferred 6% -.---..- 60 57 61%} 1,521] 56 <Aug}] 61% Aug 
Preferred __.___.__---- 97 97 97% 40| 96% July| 100% Jan | Stone & Webster Inc....../_....- 160% 164 230] 108 June} 168 Aug 
8 J Light & aoe ye See 114% 114% 30] 110% June] 118 ‘Feb | Suburban Elec Sec Co----|__..-- 3 3 100} 3% Aug}; 3% Aug 
OO Ee EE Ee 01 101% 10| 98% Mar| 102 Jan | Swiit & Co..-.... -----100] 133 131% 133 150} 124 July} 139% Jan 
Onieinoe B 6 ye Dae 16 16 540} 15% July} 21% Jan | vorrington Co... encoo®| 76 75 8676 457] 70% Apr] 84 Jap 
Preferred _.....----.-- 77%| 77% 80 45| 77% Aug Jan | Tower Mfg......-.- a Seer 9 9%} 1,590) 8 Jan} 17% Feb 
Shell Union Oilcommon_-_-| 2834} 27% 28%} 3,030| 25% Aug! 31% Apr | Traveler Shoe Co -......-|..---- 15 17 70} 10% Jan} 24 # Feb 
Sherman & Clay prior pref. 67 My 67 M4 67 Ww 5 67 % Aug 103 Mar Tri Cont Allied Co Inc...-}]__---- 102 % 105 6,265 102 % Aug 105 Aug 
Sierra Pac Elec pref_----- 92 92 92 5| 90 Marl 96% Apr | EriContinental Corp.....| 50%] 47% 52% 440| 293% May| 56% Aug 
Spring Valley Water------ 85 85 86%| 295) 82 June| 92 Jan | Ulen& Cocom---__......|__--_. 33 33 45) 31% Aug] 3134 Aug 
Standard Oil of Calif___--- 77M%| 75 77%)168,992) 64% Feb| 81% May sion Twist Drill---....- 5) 60 59 860% 430] 25 Mar) 65% July 
Standard Oil of N Y-_----- 46 42% 46 5 39 Aug| 46 Aug | United Carr Fastener Corp} 21%] 21% 21% 468] 21% Aug] 21% Aug 
Sou Pac Gold Gate A----- 20%| 19% 21%] 12,365) 19% Aug] 21% Aug | United Founders Corp----| 6634] 65% 6634) 6,929) 65%4 Aug] 66% Aug 
La ES See Seber 19% 19% 941} 19 Aug| 20% Aug | United Shoe Mach Corp.25) 64%) 60 65 2,401} 60 Aug} 87 Jan 
eine Assoc Oilcom_.| 21%] 20% 22 2,230] 18 Feb| 23 June Preferred. _--..-.--.- 25) 31 31031 753) 30% June} 3146 Jan 
OS GSR aR Seay 86% 87 40| 85 June] 89% Jan | 7 8 Brit Inv $3 pfd allot ctf|_--_-- 39 39 30] 39 Jan| 41% Apr 
Transcontinental Air Tran_|--___- 245% 24% 20| 23% Aug] 34 July | US & Int Ser Corp pref...) 43 43 44% 220} 40% June} 52% Juiy 
ry xk Sees 18 | 18 18 800| 17  July| 203% May | Utility Equities Corp J 
Transamerica --.---..---. 152%| 144% 154%| 47,820] 125 Feb| 154% Aug | Common--.....-...... 3914] 36 3934] 2,865) 23 May| 38 Aug 
Union Oi! Associates __-_-- 51%| 49 51%| 9,627) 44% Aug| 53% Apr Preferred ..--....---.- 149 | 137 155 6,456] 100, Jan] 155 Aug 
Union Oil of Calif____._-- 53 50 5334| 13,5911 45 Aug] 53% Apr | Venezuela Holding Corp.--| 4 3 4 170} 2 Apr} 9% Jan 
Union Sugar common.-_-_-.]|---_--- 19% 20% 720 16 July} 28% Mar Yenezuelan Mx Oi! Corp 10 79% 76 81% 5,720} 66 Feb} 81% Aug 
Ne 27%| 27% 28 230| 25% Aug! 32 Mar | Waldorf System Inc----- *| 29%) 2934 2934 5) 22% Mar| 34% July 
Wells Fargo Bk & Un Tr__| 320 320 320 20 Mar! 340 July Walth Watch Prior pref 100} 100 100 100 46} 100 Feb] 102 Jan 
West Amer Finance pref__|--__-- 4 4 50| 3.55 July|] 6% Jan eo Scascense =  ® — y ae 7 = = - 
West Coast Bank-_--_---_-- 2 ¢ yy Jan | __ 45 preterrea...-..-..~ 7 2 
est Coast Bank 24 23 24% 953; 22% July = a Westies See the bans... 3634 37 1701 27 Mar| 38% June 
Boston Stock Exchange.—Record of trsanactions at | (pisentghts tne --....- wt ak tl aoe a” ae ue ee 
the Boston Stock Exchange, Aug. 17 to Aug. 23, both in-| “sinine— 5 Sag ~ 7 
elusive, compiled from official sales lists: areadian Cons Min Co..25} 35c| 30c 50c| 2,370 Aug} 2 Feb 
Artsona Commercial. -.-- ae 2% 2% 500 2% July 5% Jan 
Friday Sales Calumet & Hecia......- 25} 44%1| 44% 45% 270| 37 May! 60% Mar 
Last |Week’s Range| for Range Stnce Jan. 1. Copper Range Co.-..--. 5] 23%] 23% 23% 1,006] 20 May| 32% Mar 
Sale of Prices. | Week. “ast Butte Copper Min.10' 3% 2% 3% 2,130} 2% July & Mar 
Stocks— Par.|Price.|\Low. Htgh.|Shares. Low. Htgh. Franklin Mining Co-.-..25 1 1 1% 115 1 Jan 4 Apr 
Hancock Consolidated -.25 3% 2% 4% 9,317 1% May 3% Jan 
Railroad— Island Creek Coal....---- 51 50% 51% 136] 50 May 66 Mar 
Boston & Albany--..-.- 100} 176 175 178 238) 172% June] 182 Jan PE, cn aweckcce i eet 105 105 12] 105 Jan} 105% Jan 
Boston Hlevated.-....-. 100} 71%} 70 72% 862; 70 Aug| 88% Jan | fsle Royal Copper_.-.-- 26| 23%] 22% 23% 517} 20 May! 35 
SS re 100] 87 87 90 71| 87 #£Aug| 101 Jan | Keweenaw Copper_...- | ae 5% 5% 85) 3% June| 7% Mar 
lst preferred____---- 100} 105 105 105 64| 10234 June} 116 May | Lake Copper Corp-_----- . [eee 1 1% 38 1 May 214 Mar 
2d preferred.......-. 100} 94 92 95 225) 92 Aug} 108 Jan | La Salle Copper_..-..--. Bindncd 1% 1% 100 1 July 3% Mar 
Boston & Maine Mason Valley...-.....-.- 2a 1% 1% 25 1% Jan} [2% Jan 
Prior preferred stpd_.100|__.___ 111 111% 133} 1044 May| 120% July | Mass Consolidated - - --- 65c 65¢ 10} 25¢ May} 80c Jan 
Ser A ist pfdstpd ...100) 85 85 87 407; 71 Apr! 87 Aug | Mayflower & Old Colony 25 65c} 60c 75¢ 810} 606 Apr 1 Mar 
SerB ist pf stpd._... 100) 127 124 127 219} 112 May| 129 Jan | Mcohawk._.._....-..--- 53%) 53 54 430} 41 Jan| 60% May 
Ser C ist pfd stpd_._.100; 116 114 116 370) 100 Apr} 116 Aug | New Dominion Copper.-__- 23c| 15¢ 25¢ 900] 156 July| 650 
Ser D ist pref stpd_-100/____-_- 170 170 57| 140 May); 170 Aug | New River Co pref_...100)____-- 62% 62% 50] 68 Jan| 67 Apr 
Boston & Providence -.100)}__---- 172 172 34| 168 June} 199 Jan | Nipissing Mines_.......-.- is inteianied 24% 2% 30 2% June 3% Jan 
Chie Jct Ry & U S Y__-100]___-_- 166 166 50| 106% May! 166 Aug | North Butte._.......-- 15} 6% 5% 6%| 6,345) 656% Jan| 8% Mar 
Chic Jct Ry & US Y pf.100|_____- 102 102 76| 99 June] 107% Feb | Ojibway Mining._...-- 25} 2% 2% 2% 370} 2 May 5% Jan 
East Mass St Ry com__100}____-_- 18 18 31) 216% July} 27 Feb | Old Dominion Co-_-_---- 25) 9% 9% 9% 90} 7% June] 19% Jan 
E Mass St Ry Co pfa B_100} 62 62 62 5| 58  May| 72 Jan | P C Pocahontas Co -.--- , Sete 12% 13% 139} 11 Feb| 22 Mar 
lst preferred ......-.- ae 62% 62% 65| 57% May| 72 eee 25) 48 48 49%| 2,925) 82 May! 60 Feb 
Adjustment... .. ---100| 48%| 48% 49 360} 42 May| 656% Jan | St Mary’s Mineral Land.25| 40%) 39 41 590} 31 May| 46 Mar 
Maine Central_....... | as 75% 75% 230} 62 Jap} 85 Aug | Utah Apex Mining--_---- 3% 34% 3% 470| 3% June} 6% Mar 
aes TS Sa 80 § 80 10} 80 Jan| 84 Jan | Otah Metal & Tunnel___-1)-.___- 1% 1% 425 May| 24% Mar 
N YNH4& Bartford...100) 123 120% 124%| 1,086] 8244 Mar] 124% Aug | Victoria Copper Min Co_25 2 2 2 50 1% Jan 2% Jan 
Ol4 Colony 100 222} 120 Apr] 139% Feb Bonds— 
begga RR 4,340] 72 Mar] 101% Aug | Amoskeag Mfg 6s....1948) 80 78 82 {$18,000} 78 Aug! 90 Jan 
171 July| 185 Feb | Rreda (Ernesto) 7s--.1954| 80 80 81 000} 80 July} 96% Feb 
Can Int’] Paper 63---.1949]_..__- 95 95 1,000] 95 July} 95 July 
Air Investors Inc 100} 17 Apr| 23% May | Chic Jct Ry US Y 58.1940/_...._- 97% 98 8,009, 94 June; 100% Jan 
American Brick Co 45| 12% June} 20 Jan | East Mass Street RK— 
Amer Equities Cocom....| 32 31 33 11,620} 31 Aug! 33% Aug 44s series A......-. | 53 54%! 11,000} 638 May] 64 Jan 
Am Founders Corp com stk} 116 114% 116 5,126} 71 Jan| 116 Aug 5s series B--..--..- 1948} 64 60 64 | 36,000] 58 Mar; 80 Feb 
amer. & Gen Sec Corp._..| 69%) 69% 69% 185) 269% Aug) 75 Jan | Fox a Playhouses Inc 
Amer Phenix Corp-_-.-.. 50} 69 66 69 400} 64 Aug} 69 Sea oO Cee 100 100 1,000} 95 June; 100 May 
amer Pneumatic Service 4 12 11% 12%] 1,885 2% Jan) 15% July | Fox Gow Engl Theatres— 
a eet ae 25% 26 685} 15 July| 29% July oO EE REE: OO Eee 9834 98%| 1,000] 79 Mar] 106% Jan 
1st preferred__-.-_-- i00 a la. 48 48 30} 45 Mar! 50 #$=Mar } Hood Rubber 7s----- ae 99 7,000} 82% June} 99 #£Aug 
Amer Tel & Tel__-_-._. 1 2953%4| 284 299%] 4,765) 193 Jan| 299% Aug ; Int Hydro-Elec Syst 681944/_.___- 103% 105 19,000} 100 Apri 105 Aug 
Mig Co-.....- %| 16 15% 16 1,758} 15 July) 24 Jan | Karstadt (Rud) Inc 68 1943) 87 85 88 21,000} 80 July} 98 Jap 
Siguiow-Baret Carpet....*| 97 95 97 558} 95 Jan| 106% Apr | Miss River Pow Co 5s_1951/-.--_-- 100 100 1,000] 97% Apr] 102 Jan 
PA EE, "EE 101% 101% 9} 100% Jan) 107 May | New Engi Tel & Tel 5s 1932/_____- ie 99%| 7,000] 98% July) 100% Jan 
Blue Rides (SS 26%! 25% 29%| 14,223) 25% Aug) 29% Aug | Penn Dock & Ware 68_1949]--..-- 98%| 5,000] 98% Aug] 98% Aug 
ES ea pies 52 54 1,080] 52 Aug! 54 Aug |PCPoca deb/7s_---- | nae 108 i: 10334] 3,000} 103 Feb] 125 Mar 
2 I ins citoensnindnidl 87 85 87 183} 85 Aug) 94 Jar | San Francisco Bay Toll 
Columbia Graph‘n-.....-.|-...-- 62% 65% 540| 55% June} 88% Jan Bridge Co 6 4s---.-- a 85 85 1,000} 85 June} 93 Feb 
Continental ities Corp} ------ 90 94 181} 89% Aug! 120 Mar | Swift & Co 5s.......- 1944]_..... 100% 101 7,000} 100 Mar] 102 Jan 
Cont Shares Inc com-_--_-./...--.- 73 77 2,487| 68 July! 773% July | Western Tel & Tel 54_.1932/-._.-- 99% 100%! 10,000] 98 Junel 100% Feb 
Credit Alliance Corp clA..! 35 34% 36 2,977 34 May’ 47% Jan * No par value, z Ex-d‘vidend. 
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New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the. 
week beginning on Saturday last (Aug. 17) and ending the present Friday (Aug. 23). It is compiled entirely from the daily 
reports of the Curb Exchange itself and is intended to include every security, whether stock or bonds, in which any dealings- 
occurred during the week covered. 


Friday Sales 

Week Ended Aug. 23. Last |Week's Range| for Range Since Jan. 1 Last Range Since Jen. 1. 
Sale of Prices Week. Prices . 

Stocks— Par.\Price.jLow. Hitgh.\Shares. Low. High. : ‘ . , Ha. 














Indus. & Miscellaneous. 13 Jan 

Acetol Products com A...* 20%} 2,100 Chain 3. 

Acoustic Products ge 5 5%] 22,500 

——— Industries . 30 16,500 
Warrants oe 8%} 9,200 

Aero Supply Mfg cl yee 60 100 
Class B * 21% ae 


34% 
33% City Machine & Tool com.* 
53 City Kadio Stores com... .* 


KRRKKEK 
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Alpha Portl Cement com .* 600 Commercial Invest Tr w i-_- 
Aluminum Co common. ..* 46 Consolidated Aircraft. .._* 
Preferred 300 Consol A 


eee ewe 


Atuminum Ltd..........* 
M 


com. 
Cons Theat Ltd com v tc. 
Continental Diamond Fibre® 
Amer Chain com 00 Coon (W B) Co common.-* 
American Cigar Co com .100 500 7% cum pf with war_100 
Am Cyanamid com cl B.20 % 66% 80 Cooper-Bessem 'r Corp com* 
Pre 00 00} 9 $3 cum pref witb warr .* 
Copeland Products Inc— 
Class A with warrants--.* 


Corroon & Reynolds com _* 31 
rred 100 


17% 18 
American Mig ——epahene ~ ag hm tag = 475 500 
Amer Phenix Corp 66 105% 105% 
% Crosse & Blackwell— 
Amer Salamandra Corp.50 86 500 Preferred with warrants. 484% 
Amer & Scottish Invest. .* 30 Crown Cork & Seal pref--_* 34 34 
Amer Solv & Chem v t c..* Cuban Tobacco v tc * 27 
New wi 36 600 Cuneo 
Conv partic pref 50 6%% pref with warr_100 
Conv partic pref new.-- q 42 Curtiss Airports v t c_...* 
American Thread pref...5 3% 3 Z V tcctfs of deposit..._* 
Amer Transformer com...* Curtiss Flying Serv ine._* 
Amer Yvette Co Inc 26 Ctfs of deposit 
Amrad Corp com 9 Curtiss Reid Aircraft— 
Amsterdam Trading Co Pref. wit stk pur warr30 
American shares 300 Curtiss-Wright Corp com * 
Anchor Post Fence com. -_* Convertible class A....* 
Anglo-Chile Nitrate Corp.* 800 Warrants 
Apex Electrical Mfg 30 100 Davega Inc........... om 
Davenport Hosiery 
Davis Drug Stores allot ctfs 
Dayton Airplane Engine_* 
Decea Record Ltd— 
Am shs for ord ref 
Deere & Co common...1 
é De Forest Radio v t ec... 
Atlantic Fruit & Sugar---. ; Detroit Aircraft Corp w 1. 
Atlas Plywood Doehbler Die-Casting 
Atiss Portiand Cement... 00 Donner Steel com 
Automatic Voting Mach-.-. 500 UVougias Aircraft Inc 
Conv prior partic ° § ‘ 290% Draper Corp 
Aviation Corp of the Amer* y Dresser (S R) Mfg cl A-.* 
Aviation (The) Corp com_* 23 
Aviation Secur Corp ; Dubilier Condenser Corp.*® s 
Axton-Fisher Tob com A 10 4 00 : Ourant Motors inc 
Duz Co Inc class Avt “ 
Babcock& W ilcoxCo....100 i i f Earl Radio Corp 
Babia Corp common } 4 Eastern Gas & Fuel Assoc _* 
Balaban & Katz com vtec 25 5 Eastern Kolling Mill 
Baumann (Ludwig) & Co— East’n Util invest A... * 
Conv.7% ist pref...100 1 9 ; Economy Grocery Stores -_- 
Bellanca Aircraft v t o...* Edison Bros Store com__- 
Benson & Hedges com ..* Educational Pictures— 
Cum conv pref * 8% cum pref with warl00 
Bickford’s Inc com * 7 Etsler Electric com 
$2.50 cum conv pref...* : ( é Elec ae Associates come 
Bigelow-Hartf Carpet...__* Class 
Blauners common * Elec natickdinas com “° 
* Conv pref with warr._-- 
Bliss (E W) Co common. * é % Empire Steel com * 
Blue Ridge Corp com-.-.-_-_* Emsco Derrick & Equip--_* 
Opt 6% conv pref__..50 : 


Blumenthal (8) & Cocom_* 100 0 
Blyn Shoes Lnc com 1 3 Fairchild Aviation class A * 
Bohack (H C) Cocom.-.-.*} 8 00 Fajardo Sugar 00 
Bownm-Bilt Hotels 2d pf 100 Fandango Corp com 
Bridgeport Mach com...* Fanstee! Products Inc__-_-. 
Brill Corp class A... * } Fedders Mfg inc class A__ 

Cl B * ’ ’ 7 ' Federated Metals tr ctf_- 

y 

- 


Fabrics Finishing com -_-.._* 


Ferro Enameling Co cl A_* 


A 

Brit Amer Tob ord bear-_£1 July Fiat, Amer dep receipts-_-_- 
British Celanese— Financial Invest’g of N Y 10 

Amer deposit receipts --- Jai Fire Assn of Phila 
Brown Fence & Wire cl A.* Aug Fireman's Funds Ins-_-__100 
Bruck Silk Mills Ltd ; June Firestone Tire & R com_i0 
Budd (Edward) Mfg new . June 7% preferred 
Budd Wheel com 500 June Fleischmann Royal—See St 
Bulova Watch com-.-....- a; July fokker Air Corp of Amer_* 
Aug! 50 Foltis-Fischerine com-_-_* 
Fe! Ford Motor Co Ltd— 
June Amer dep rcts ord reg. £1 
Buzza Clark Inc com...* A Feb ae a of Can cl A.._* 

lass 
Cabie Radio Tube v t c..* y% 54 July Foremost Dairy Prod com.* * 

5 3 5 ; Aug Conv preference 

June Foremost Fabrics js 
May Forhan Co class A ¥ 4 Ys 1,100 
May Foundation Co— 
Caterpillar % Mar| 88 Foreign shares class A_.* 1,106 
Celanese Corp of Am com * 31 A , Fox Theatres class Acom._*| 4 294} 35,701 

First preferred - 190) { R0% Jniv y Apr | Franklin (H H) Mfze com_* ‘ 20° 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. Last |Week's pong for 
Sale of ‘ Week. Sale of Prices Week, 

Stocks (Continued) Par.| Price|.Low. High|.Shares Low. Hegh. Stocks (Continued) Par.|Price.|Low. High. Shares. 
French Line—Am shs for Met 5 & 50c Sts pref__.100}__.___ 65% 65% 100 

Com B stock - 600 francs} 4434) 44 46%) 1,400) 42% Jan} 59 Jan | Mid Continent Laund A_*}_____. 23 23 100 

9% 11 31,600 6% Mar| 12% Jan | Midland Royalty $2 pfd..*| 3034} 29% 31%] 12,100 
32% 35 5,100} 23 Apr} 35 Aug | Midiand Steel Products. .*/______ 111% 115% 600 
25% 26 2,200} 25% June} 29% July | Midvale Co............ . rr 51% 51% 100 

6% 7 4,000 6% May| 10% Jap | Milgrim(H)&Broscom Tlie 14%] 14 14%} 2,000 
67 70 4,900} 66 Aug] 79% Jan | Miller (1) & Sons com_...*/______ 49 49% 200 
28% 29 17% Jan| 47 Mar | Minneapolis-Honey well 

Regulator common....*| 102%| 96% 104%] 1,700 
46% 47%) 2,000) 40% Mar| 50% Aug | Mock, Judson Voehringer*} 37%| 36 38 700 

Stock purch warrants 280 280 2} 200 May] 280 Aug | Monsanto Chem Wks new.} 75 75 75% 300 
Gen Elec Co of Gt Britain Montecatini M & Agr— 

American it rete... 14% 13% 15%] 11,800] 11% Jan} 20% Feb WOT ORND 6 dwid'n nccccces 2% 2% $=+$.*4] 4,000 
General Empire Corp....*| 33%] 32% 34%] 2,800] 32% July| 34% Aug | Moodys Invest partic pf..*|______ 47 47 100 
Genera! Fireproofing com.*| 40 40 40 100} 30% Jan) 44% July | Moore Drop ForgeclA...*| 68%] 66 68%] 1,300 
Gen Indust Aicohol v t c.*/__.__- 32 32% 700; 32 Aug) 34% May | Murphy (GC) Cocom...*}_..__. 103 105 
Gen Laund Mach com...#/_____. 20 23%] 3,000} 20 July} 27% Jan | Nachmann-Spgfield Corp.*| 60 55% 60 1,000 
Gen Printing Ink com....*}....-.- 52% 57 2,900} 45% June} 57 Aug | Nat American Co Inc....*/ 21 21 23%} 5,600 

Nat Aviation Corp..... eMbebecs 61% 62%} 1,100 
Gen’l Realty & Utilcom.*)| 37%] 32% 39%] 27,600] 17% Apr} 3934 Aug | Nat Baking Cocommon..* 7% 7% 7% 500 

Pf with com purch war 100] 109 106% 110%} 7,800) 88 ay| 114% July Preferred .........- 100] 75 75 75 150 
Gen Theatres Equip com.*| 36%] 32% 36%] 88,800} 31 July} 36% Aug 
Gerrard (S A) Cowi....*| 32%| 32% 1,000} 263%{ July} 35 Aug | Nat Bankservice Corp_..*}...--- 55 56% 700 
‘Gilbert (A C) Co com....*/_..... 21% 23%] 1,400) 18 Jan} 25% Jan | Nat Candy common....- , oes 29% 29% 200 

ee Pei atin sl 46% 47 200} 42% Jan} 50 June | Nat Casket common.-.---. 5 oe 165% 165% 100 
Gleaner Combine Harv...*}__..__ 136 148% 700} 95 Feb} 14834 Aug | Nat Container Corp com.*| 33 32% 33% 600 
Glen Aldep Coai..... o<-*} 127 126 129 700] 118% June| 139 Jap Oe GRY PO coscnnccsene- ne 32% 33%) . 3,400 
Globe Underwrit Exch...*| 27 24% 27 12,000} 24% June; 28 Aug | Nat Family Stores com... 32%| 30% 32%] 3,600 

$7 pref with warr_____ *| 80 80 80 500} 80 June] 88 Jan Preferred with warr-._.25}]--.-.--- 34 34 100 
Golden State Milk Prod.25| 62%] 62% 65% 400} 60 Aug} 65 Aug | Nat Food Producte— 

Goldman-Gache Trading. .° 112 110% 114%] 62,300] 93 Feb|§1214 Mar Class A with warr...-.. *| 30 7s 30 200 
Gold Seal Elec Co new...*| 20% 19 21%) 26,900} 17 May| 27 May 0) eee ee 8% 9% 900) 
‘Gorham Inc $3 cum pf w we 50 50 50 1,100} 50 May] 61 June | Nat Investors com...... *| 217 198% 225%} 4,400 
Gorham Mfg com-.......*}...-.-- 59 59 100] 257 Aug} 82 Apr 544% preferred--.-.-. 100} 71 66% 73%} 1,500 
Gotham itbac Macb..* 64] s6% 6%] 1,800) s6% Aug] 19% Feb Co er er 210 214 300 
Gramophone Co Ltd new Nat Mfrs & Stores......- *| 22%| 21% 22% 600 
Sub rights when issued..| 35 35 35 100} 31% Aug} 35 Aug | Nat Rubber --*| 31%] 31% 31% 300 
Varnish...*}.....- 18 18% 600} 16% July} 23% Aug | Nat Screen Service...... Pewscss 26 26% 400 

Graymur Corp..........%| 56%] 55 57%| 3,400) 54% Aug} 60 July | Nat Sugar Refg.._...... <j eee 40% 40% 700 
Gt Atl & Pac Tes ist pf 100 116 116 116 30/2114 Aug} 117% Feb | Nat Theatre Supply com.*| 2634} 23% 26%} 4,700 

Non vot com stock....*| 399 385% 400 210 May Nat Trade Journal Inc...*| 13 13 14 500 
Greenfield Tap & Die com *|---_--- 17% 18%! 1,400] 12 Jan' 19% Feb 
Greif (L) Bros pref X_.100'.._--- 4 94 125} 93% Feb 97 Jan | Nebel (Oscar) Co Inc com. e asian de 16 16 100 

y w Co com.*|____.- 240 200} 120 Apri] 266% July | Neet Inc conv A-.-...-.... 26%| 25% 26%) 1,900 

eS ee _, = 59% 63%] 33,200] 53% Aug| 73 July | Nehi Corp 2 254%] 24% 26 3,900 

Ground Gripper Shoe com*} 39%} 736 39% ,500| 27 Jan| 43% Mar | Neisner Bros com new wi-_-./----_-- 92 92 200 

ee *| 39%1| 39% 40 300} 32 Jan} 42% Aug nn eee 195 195 195 25 
Guardian Fire Assurance 10) - - - _-- 85% 88 500} 57 Apr| 993% Aug | Nelson (Herman) Corp...5) 2644] 26% 27 300 
Guardian Investors *| 12%) 12% 12% 200 ® July| 12% Aug | Newberry (JJ) Co_.....- *| 76%) 76 79% 400 
Hall (C M) Lamp Co-...-_*/____-- 28% 23% 200} 20% Mar) 26% Jan ee 100} 102%} 102% 102% 50 
Hall (W F) Printing....10| 27%] 27% 29%] 2,800] 26 Apri 85 $=Jap | New Britain Mach_------ 43%| 42% 44 600 
Handiey-Page Ltd— Newport Co new com....*| 46 45% 48 12,000 

Am dep rcts partic pref... 4% 4% 4% 300 4% Aug 5% June | New Haven Clock com_-_.*| 23 23 23 200 
Happiness Candy St ci A */__.__- 2% 2%} 1,300 2 June 5% Jav 
Hartman Tobacco com..10} 26 22 2644} 1,900} 20 Jan| 26% Aug | New Mexico & Ariz Land.1 7 5% 7 2,300 
Hayes Wheel & Forg 56%) 56 56% 200) 56 Aug| 56% Aug | N Y AuctioncommonA..*| 24 21% 24%] 11,000 

gart Corp.... .....-. 68%} 66% 70%} 22,200) 46 Jan| 82% Mar | N Y Investors..-.... wo-e-| 3834) 38 39%| 4,400 

3 a 45 45 47 3 41 Apr! 70% May Share jaene-*| 68%] 68% 73%] 7,800 

Helena Rub’stein Inccom*| 16%] 16 17 5, 16 Aug| 26% Jav | Niles-Bem't-Pond com....| 50%} 50% 52%] 3,700 
Hercules Motors Corp...*| 325%] 29% 33%) 14,400} 29% Aug] 33% Aug | Noma Electric com.*| 22%) 22% 23%] 1,200 
North American Aviation.*| 14%] 14% 16 20,200 

Hires (Charles) com A__.*}| 25 24 26%] 3,000} 23% Jan} 26% Aug | North American Cement-- 7% 7% 8 1,300 
Holt (Henry) & Co cl A__*}__.--- 23 23 100} 22% Aug) 24% Jan | Northam Warren Corp pf. ®|------ 39% 40 500 
Hood Rubber Co_-_...-- < 34% 37%} 3,800} 18 June] 37% Aug | Northwest --*| 29%] 29% 30% 300 
Horn & Haraart com....*/_.._--. 52 52 100} 51 Aug} 61% Feb | Novadel-Agene common-®*|----_-- 26 26%| 1,300 

as | 99% 99 25| 99% July} 105 Jan | Ohio Brass class B___---_- *| 80 80 325 
Houdaille-Hershey pref A.* ., =e 48% 48% 200} 42% May| 59% Feb | Oil Stocks Lta— 

Huyler’s of De} com.___.*/__--_-- 0 20 1,200} 20 July} 382 Jab Class A without warr..° 14%] 14% 15%] 9,400 
Hygrade Food Prod os *| 36%| 36% 39%] 9,200) 84% July| 49% Jap Class B without warr..* 15%| 15 16 2,600 
Imperial Chem Ind—Amer Orange Crush Co........*}------ 24% 24% 100 

dep rets ord shs reg___£1 8% 8% 8% 200 8 July{ 11% Feb | Outbd Motors Corp com Be 13%) 13% 14%] 3,600 
Imperial Tobacco of Can_5}-_----- 10 10 600 9 July} 11% Feb Conv pref cil A.......-. 18% 18% 19% 1,000 
Indus Finance com vtc.10}) 35 35 39%| 2,800}; 27 June} 58% Jan | Overseas Securities...... : 55éi 55 58% 

Insull Utility Investm’ts_*| 107 104% 108 10,100} 90 July| 160 Aug | Packard Electric Co.._-..*}------ 32% 32% 
Insur Co of North Amer.10} 75%} 73 75%| 3,500} 73 Aug} 90% Jap | ParamountCabd Migcom.*| 24 23% 26%| 24,600 
Insurance Securities... - 32 29% 32 19,400} 25 June} 33 Jan | Park Austin & Lipscomb 
Insuransh's of Delcom A.*| 23%] 22% 23%| 15,100} 20 May| 26% July Partic preferred-_------ 3, OO 23 23 100 
Internat Cigar Machinery*|------ 125 1 700} 102 Apr} 150 Aug | Parke Davis & Co.....-- *| 46%] 46 46% 800 
Internat Products com... * 7% 7% $%T% 700 7% Aug] 14% Jan | Parmelee Transport com.*| 2144) 21% 22%] 3,000 
$6 preferred._...--.- | aS 78% 79 200} 78 July} 83% Feb | Patterson-SargentCocom -*|---.--- 32% 33 200 
Pender (D) Grocery cl A. .*}------ 50 50 100 
Inter Projector com --... *| 34%) 33 36%} 3,000}; 19% Apr} 36% Aug | Penney (J C) Cocom..... 112%] 111% 113%! 2,300 
Internat Safety Razor B.*| 28 28 30% 800} 25 Feb| 46 Jan Ciags A preferred....100) 96 96 7 360 
Shoe com..*| 73%) 72% 74 1,200; 60 Feb| 74% July | Pennroad Corp comvtec.*} 26%| 26% 27%| 81,500 
Internat Text Book----100}__---- 20% 20% 25) 20 Jan} 22 Apr 
Interstate Equities com..*} 2254] 21% 23%)] 14,300} 1934 Aug| 2544 Aug | Peoples Drug Store Inc..*/._---- 82% 84% 300 

Allotment ctfs....-.--- 6543| 65% 65%) 10,300] 65% Aug] 72% Aug | Perfect Circle Cocom_--..*|------ 60% 62% 300 
Interstate Hosiery Mills..*} 19 19 19% 4 19 July} 32% Mar | Perryman Elec Co.-.-...- » ee 17% 18 400 
Irving Air Chute com ...*| 34 28% 34%) 10,400} 21 May) 41% May | Philippe(Louis)Inc A com 7 25%) 25 25% 400 
Johnson Motor. .-.-.-..-.-|------ 48 49% 300; 45 June} 60 Mar Common class B......*|------ 24% 25% 700 
Jonas & Naumberg com..*} 10% 8% 10%} 1,400 6% July} 20 Mar | Phii Morris Con Inc a ——r 1% 1%| 1,900 

$3 cum conv pref__.---_- 44 43% 45 300} 38% June} 59 Mar | Pick (Albert), Barth & Co 

Pref class A (partic pf).%| 15%| 15% 16 1,123 
Karstadt (Rudolph) Amshs| 16% 16% 16% 400! 16% Aug! 24% Mar | Piedmont & Nor Ry.--.100)-.----- 3 74 250 
Aircraft Se 44% 46 400, 31% Mar! 50 Jan | Pierce Governor Co.....*)}------ 27% 29 4 
,  _ ¥ 4 pee *) 20 20 20 100} 19% Aug] 30% Feb | Pilot Radio & TubeclA..*| 27%| 27% 28 14,200 
Klein (D Emil) Co com-_-*/__._-- 24 24 100} 23% May| 28% Jan | Pitney Bowes Postage 
Kleinert (J B) Rub com..*}______ 40 40 100} 40 Aug) 41% May | ee ee *| 25%) 25 27%] 7,400 
Knott Corp common....*| 30 30 30 100} 29 Aug| 37 Feb | Pitts & L Erie RR com..50} 145%| 145% 150% 400 
Kobacker Stores com..-..*}____-- 54 55% 200} 41 Jan} 71% Mar | Pitts Plate Glass com.-..25)------ 70 70% 300 
ye Lea.— Pee Sg ees eee 79% 80 200 
Amer shares..._... — 4% 4% 4%) 5,400 4 May| 12% Mar | Polymet Mfg com.--.--- -, 78 79%| 1,100 
Lackawanna Securities...*| 37 37 37% 400} 37 May| 45% Jap | Powdreil & Alexander..-.*|------ 86% 90 2,100 
Lake Superior Corp....100] 22 22 24 2,800; 138 May) 41% Jao | Pratt & Lambert Co__-.-- *| 69%) 69 70 1,000 
Lakey & Mach..*| 22%) 22% 22% 100} 18% July} 3634 Jan | Propper Silk Hosiery Inc.*)------ 26 26 300 
Land Co of Florida---_-_-- ee ee ia 5% 5% 100 5% May| 13 Jan 
Lane Bryant Inc com_.-.-_*]_____- 77 78% 700} 68 June} 83% July | Prudential Investors com.*| 34%] 333 - 91,100 
Lazarus (F & R) & Co com* eee 34 34%] 1,000] 32% June] 49 #Mar| Pyrene Mfg_---------- oe ep 8% 400 
Letcourt Realty com__.._*]_____- 21 23% 500} 21 Aug} 39 Jan | Quaker Oats pref------ ee 119% 119% 50 

Proterred.. -.....-..... *| 34 34 «34% 300} 34 July} 39 Jan | Rainbow LuminousProd A*| 27%4| 26% 27%| 2,400 
Lehigh Coal & Nav...-- 60] 171 170% 172 3,200} 149 Apr| 173% July Common class B....-.*| 13%] 13 13%| 3,400 
Lerner Stores Corpcom...*}| 70 68% 70 900} 44 Feb| 72% July | Raybestos Co com ctfs dep}------ 124% 124% 100 
Ley (Fred T) & Co Inc___*}____-- 62 62 100} 55% June] 67% July | Raybestos-Manhattan ....| 5744| 55% 58 12,200 
Libby. McNeil & Libby- 10 es 13 13 500} 11% May] 15 Jan | Raymond Concrete Pile com eine aie 69 69 200 

-Tulip Cup Corp...-- 23 22% 23 1,700] 18% Apr| 27% July Proterrea .......-..-.*|--..-- 65 71 800 
L’Air Li Quide — Reeves (Daniel) Inc aig 39 39 39%} 1,000 

Amer dep rcts bear_-___. 814%} 81 81% 400} 81 Aug] 81% Aug | Reliable Stores__-..------ 26%| 25% 26% ,500 
Lit Brothers Corp------ SER 19 19 200; 19 Apr} 26% Jan 
London Tin Synd Am o- © Reliance Bronz & St’lcom*| 22'4) 2214 22%) 1,400 

rets ord reg shs-_----- £lj 14%) 14% 14% 100} 14% Aug] 22% Mar | Reliance Manazement...*| 50 49% 3274 13,600 
Louisianaiand&Explor.*| 8 8 9%} 6,300) 8 July} 14% Feb | Repetrifne.._....-.-.-- 5} 1%) 1% 1% 500 
MacMarr Stores com____*/____-- 42% 43%] 2,700) 35 Apr| 43% May | Republic M Trk v tc--.--*/------ 1% 1% 600 
Mangel Stores com ______ _, eee 2 32%| 1,500) 32 Aug| 38% May | Reynolds Metals common : 43%] 43% 45%] 1,900 

64% pref with warr___*j__._-- 97% 97% 200} 92% June] 100% Feb Preferred ..-.---.---- 74% 73 74%} 2,400 
Mapes Consol Mfg... _-.- x Eee 39% 39% 100} 37 June} 42% July | Richmond Radiator com_*|------ 8 8 200 
Marion Steam Bhovelcom *} 29%| 29% 31 1,000} 23% Apr| 56% Jan | Rolls-Royce Ltd— 

Mavis Bottling Co of Am.* 2% 1% 3 45,100 1% Aug} ii Mar Amer dep rcets reg stk..-}|------ 12% 12% 300 
Roosevelt Field Inc....-- ad 9% 9% 11%| 5,200 
Mayflower Associates Inc *] 88%! 85% 88%] 5,100} 60 June) 8834 Aug | Ross Stores Inc..---.---- _, TE 54 5% 100 
May Hosiery Mills pref_.*}_____- 31 31 100} 30% July] 38% Jan | Royal Typewriter new_-..| 80% 80% 80% 100 
McCord Rad & Mfg cl B.*| 28% 28 29% 600}; 22 Apr| 31% Jan | Ruberoid Co..-------- | ee 74% 75 500 
McLelian Stores class A__*/______ 52% 58%] 4,500} 42 June} 659 Jap | Russeks Fifth Ave Inc...*%| 28 28 28 300 
Mead Johnson & Cocom_*} 54 53% 54 400} 49 July} 59% Apr | Ryerson (Jos T) & Son-..*/----.-- 46% 46% 100 
Mercantile Stores_-__-- a 89 89 200} 89 Aug] 119% Jan 
Merch & Mfrs Bece A...*} 33 30 38%| 4,400} 20% June] 33% July | Safeway Stores old 5th war|------ 90 90 1 
Merritt Chapman & Scott *)---_-- 29 631 800} 24% Apr) 35 July | dt Regis Paper Co-----.- 179%4| 178% 184%} 3,500 
64% pf A with warr_ 100 ae 93% 96 200} 92% June 10056 Feb 7% cum pref......- | te 102% 102% 50 
MN 2% 2 2%| 3,000 1% June Jan | Sangamon Elec com-_.--- *| 40 40 40 200 
Metal & Mining Shs ae 20%] 20 20%] 5,300) 19 June 2256 June | Schiff Cocom.-...------- bf Se 56 56 100 
Metropol-Chain Stores_..*/____-- 77 78% 200} 70 Mar; 89 Feb | Schletter&Zander com vtec *}/--._-- 16 16 200 
Preterred....-ccc<c---*) 37 37 37 100 
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Week's Range 
Sale of Prices eek. of 
Stocks (Continued) Per\Price.|\Low. High.|Shares. lou. Hw. Stocks (Concluded) Par.|Price.|Low. High.| Shares. 5 Htgh. 
Schulte Real Estate Co...*| 16%) 16% 16% 500} 16 July} 39% Jan | Watson (John Warren)Co* 3% 3% 3% 500 2% July} 14% Jan 
Bchulte-United 5e to $1 ate 9% 9% 10%| 1,600 5 Aug! 26 Jan | W Pump common...*/_..___ 20 22 700 17% Apr) 32 Jan 
7% pret part pd rets.100) 55 55 55 600; 55 Aug; 89 Jan | Western Air Express.... 67 67 68% 200 86% Apr) 78} May 
Becond Gen’l Amer Inv Co. Western Auto Supply comA; 74}4/ 70 76%| 5,700 60% Apr) 81 July 
CeGD ocnccnnstsned 25%| 25% 26%) 1,500) 23 Apr) 35% Jan | Whitenights Inccom.-.-.-.. a 1%.1% 700 1% Aug! 18 Jan 
6% a bain arin 110 110% 300} 10434 Apr] 125 Jab 
GBecond Nat Invest unit ctf) 146%| 145% 147% 600} 143 Aug! 162 July | Widlar Food Prod com...*} 24 24 24% 200 21% May| 29% July 
Seeman Bros common...-.*}|_...-.- 644% 64% 200} 63% July; 80 Jan | Williams (R C) CoIne...*| 28 26% 28 1,500 24 Aug} 41% Feb 
Segal Lock & Hardware..*| 12%| 12 13%} 13,500 8% July} 14 May | Wil-Low Cafeterias, com */...... 14 14% 500 14 July} 30 Mar 
iberling Rubber com...*/...... 30 31 400} 30 Aug| 65% Jan Pretetted . os 2ccccscce i Se 39 42% 1,300 39 Aug} 58 Mar 
Selected Industries --*| 23%] 23 23%| 24,100} 18% Jani 31% Feb | Wilson-Jones common.-_.*/_..._. 60 61% 200 60 Aug| 61% Aug 
Allot ctfis Ist paid.....- 100 99 100%] 23,200} 90 June} 106 Jan | Winter (Benj) Inccom...*| 12%] 12% 12% 500 11% Mar) 16% Jan 
Prior preferred.......-- 68%4| 67 69% ,900| 62 June} 69% Aug | Worth Inc class A......- ad RY 8% 8% 300 65% Mar; 11% Jan 
Zonite Products Corpcom *| 32%| 32 33 4,100 31% Jan) 44% Jan 
Sentry Safety Control....*| 20 19 20%| 9,800 9 Mar 28% May 
Seton Leather common-...*}_..-.-. 24% 24% 100} 20% Aug] 32% Jan Rights— 
Sharp & Dohme Inc-...--- *| 28%) 28 28%} 1,800) 28 Aug} 28% Aug | Amer Investors Inc....... 8% 7% #9 25,400 &% July| 11% Aug 
Shattuck (Frank G) new.*} 61%] 59% 61%! 9,900) 583% Aug| 63% Aug | Associated G&Edebrts..| 17%] 16% 18%| 25,900 5% June} 19% Aug 
Sheaffer (W A) Pen..-.--.- *| 762%| 53% 262%) 5,700; 48 Apr| 63% Jan | Capital Administration... 6% 5% 6%) 5,200 5% Aug 8 Aug 
Sheffield Steel com.----- *| 754%\| 75% 75% 100} 65 June} 75% Aug | Central Pub Service..-...-. 3 2% 3 4,300 2% Aug 3 Aug 
Shenandoah Corp com...*| 36%| 35 39 %|144,300} 29% July] 39% Aug | Consol Gas-.--....--.---.-. 9% 9% 10%|670,800 6% July| 10% Aug 
6% conv pref....-..- 50; 60 57 63 |167,650| 55 July} 63 Aug j Coty 180 @ 1....ccccccccaslsccsce | eee 7,700 % Aug 2% Aug 
Sherwin-Williams com-.25)..-.--.- 95% 96 125} 81 Mar| 105% May | Dixie Gas & Utilities...... 4 3% 4%!) 6,300 3 Aug 4% Aug 
Sikorsky Aviation com...*| 52 50 53 7,700| 20% Jan; 63 Duke Power.........-... 21 23%! 14,200 17 Aug| 24% Aug 
Bilica Gel Corp com vtc..*| 31%| 30 33 2,700} 20 Aug] 484 Mar | Eastman Kodak-.-.-....... 6% 4% 6%|353,600 4% July 6% Aug 
Silver (Isaac) & Bro pf.100)....-- 104% 105 75| 104% Aug] 128 Feb on Bens & GROG. cccccclcccces 1l 13 %| 154,500 5% July| 13% Aug 
Simmons Boardman Pub- osbeeradbeynosoeaess 7% 7 7%| 2400 6 July} 17% Jan 
Te 48 48 100} 48 Marl 52% Jan First National Stores---.-. 1% 1% 1%| 7,600 1% Aug 1% Aug 
Singer Mig.......---- id0 venhan 535 541 40] 530 July! 631 Jan 
Sisto Financial, Corp-.---. *| 54 54 56 10,400} 54 Aug] 56% Aug | Glidden Company.-....-.-./.....-. 1 1%} 1,100 1 Aug 1% Aug 
Smith (A O) Corp com..*| 243 243 249% 380) 163 Feb| 260 July | Lorillard (P) Co_-_-.-..... 2 1% 2%| 13,800 1% Aug 2% Aug 
Sonatron Tube common..*| 35%) 33 35%| 4,800} 23% July| 43 Feb | Middle West Utilities._... 51%| 48% 54 8,600 34 Aug! 63% July 
Southern Asbestos.....-.. *| 357 35% 35% 400} 30% Apr| 49% Feb | Murray Corp...........-. 17 16% 17%] 5,100 15 Aug} 18% June 
Southern Corp com wi...*) 18 16% 18%] 11,200! 14% July} 20% Aug | National Dairy wi_------ 2% 2% 2%] 67,000 2% Aug 2% Aug 
Soutwest Dairy Prod....*| 18% 13% 19%| 4,800} 12 May; 21 Jan | Newport Co when issued-_- 1lig llig %l 2,000 % Aug K% Aug 
Span & Gen Corp Ltd... £1 3% 3%| 4,500 2% Aug 7 Jan | Ry & Light Securities._--. 6% 6% 8 300 6% Aug 8 Aug 
Spiegel May Stern pref.100]....-- Pe 82 100] 79% July| 98% Feb} Sunray Oil_........-...-.- 4 % ¥%!| 1,800 % Aug % Aug 
Stahl-Meyer Inc com..-..*/....-- 39 39% 200; 39 Feb| 53% Jan | United Gas Impt......... 3716 3716 ©=3416,123,800 1% May 3146 July 
Standard Brands Ine (for- 
merly Fleischm-Royal).*| 37% aM 39 |263,400) 32% June) 40% July Public Utilities— 
Standard Dredging com-..*/..-.--- 37% 500| 34% July} 37% Aug | Alabama Power $7 pref..*/-..--.--. 109 112 100 109 Aug} 115 Jan 
ee 3796 37% 200} 28 May! 37% Aug | Allied Pow & Ltcom..... *| 93 91% 98%\ 32,700 Apr} 110 July 
Standard Investing com..* 4) 42% 1,100} 31% July 46% July PP De a nddnn: summers 78% 78% 74 May| 79% July 
$5 % cum conv pref. -.--.*)------ 100 100 200} 97 July| 103 Jan | Amer Cities Pow & Lt Corp 
Standard Motor Constr100 3% 3% 3% 900 2% Mar 6% May Uy eee ae 50| 75%| 74% 77%) 5,400 36% Mar) 84% July 
Stand Steel Propeller come 52%| 50% 54%) 14,700) 24 May!) 54% Aug GE I a a hiine econaitipion *| 53 52% 54%| 10,300 233{ Mar} 60% July 
Starrett Corp com..-....- 33%| 32 33%] 5,100} 28 Apr] 33% Aug | Am Com’w’lth Pcom A..*| 29%] 29 30%| 9,700 22 Jan| 31% Aug 
Starrett (LS) Cocom....*| 43 42 44 2,600} 38% Aug! 44 Aug CREED Bi. ccccoatons s| 40%| 38% 43%] 6,200 22 May| 43% Aug 
Cosmeticscom .....%| 214%4| 20% 22%] 7,800) 15% Mar) 22% May Cl eee 9 9 10%| 4,000 6% June} 11% Aug 
Stein (A) & Cocom...-_-. *| 33%] 32 33%} 2,400} 26 June} 38% Feb 
Preferred .....-.-.- ee 89% 89% 100} 87 July! 99% Feb | Amer Dist Tel of N J pf 100}------ 110 110 25 110 Apr} 114 Feb 
Amer & Foreign Pow warr_| 124 119 131%] 14,900 62% Jan} 131% Aug 
Sterchi Bros Stores com..° 31%| 31% 33 2,900} 26 July! 33 Aug | Amer Gas & Elec com....*| 217%| 209% 222 18,400 128 Jan| 224% July 
Stern Bros cl A......2c2-*foccoee 46 46 100} 42 Mar| 47% Feb Preferred.......-...- a 108% 109 400 99 June} 108% Jan 
Stinnes (Hugo) Corp...--.-|------ 13% 14% 600 9% Jan| 16% Feb | Amer Lt& Traccom...100; 330 326 345 1,725 205 Marj 390 Aug 
Strauss-Roth Stores com.*| 30%] 28% 31%| 3,100} 18% July} 34% Aug | Amer NatGascomvtco..*| 11%) 11% 12%] 1,200 8% June} 18% Jan 
Stromberg-Carl Tel Mfg_*|------ 33 33 100} 29 Jan| 35% May | Amer States Pub Serv cl A/-....-- 25% 25% 300 25 July| 27% June 
es cabanas 37% 38% 400] 37% Aug} 61% Feb| &4mer Superpower Corp 


























eae aa 13% 15%] 3,800} 12 June} 35% May Com. B new-.........- 59% 66%%|327,100 26 May| 71% July 
eo Se 58 pre RTE fa 900 July 
dria 195 Apr| 94 
139% 100}. ----- 3: 36 \% P Jan| 658 
Arkansas Pow & Lt pf__100}------ 102% 102% 98 July} 107 Apr 
International..... 1 33 32 33 3,000} 280% Mar| 37% Jan | Assoe Gas & Elec class A.*| 6344) 62 637%4|182,200 49% Jan; 65% Aug 
Byrac Wash Mach B com.*}..--..-. 20% 20% 600] 16% Mari 226 June | Bell Tel of Pa6%% pf_100]------ 115 115 2 13. June} 116 June 
common...%| 46 45% 46% 500] 43% Apri 69% Feb | BrazilianTrLt&Poword*) 71%| 69% 73%j| 14,100 48% May; 74 Aug 
Taylor aes ons com...... , oe 35 35% 2001. 35 Aug] 36 July | Broo City RR....- 100} 8% 7% 8% 700 #7 June) 11% Jan 
id Co com.....-. » 30% 33%) 4,600) 25 Feb; 38 July | Buff Niag & East Prpf_..25) 24%| 24% 25 2,000 24% June} 26% Jan 
Third Nat Investess com.*}| 64%! 60 64%) 5,200} 50 May) 64% July | Cables & Wireless— 
Thompson Prod IncclA..*| 50%) 50% 53 300; 46 Jan| 69% Jan Am Dep Rets A ord sh £1 4 4 4%! 11,400 4 July 5% Aug 
Thom Starrett Co pf..| 54%] 53% 54%] 2,300] 560 May] 568% Jan Am dep rcts B ord shs_ £1 4% 4% 54%] 14,300 4% Aug 5% July 
Tishman Realty & Constr */.....-. 63% 65%) 1,800] 49% Jani 70 May Am Dep Rets pref shs £1 4% 4% 4%] 7, 4% Aug 5% Aug 
Cent Atl States Serv vtc.*} 10%] 10% 10%] 1, 9% June| 19% Apr 
Tobacco & Allied stocks. .*/.....- 41 42% 600} 41 Aug! 55% Jan | Central Pub Serv clA....*| 55 53% 55 14,100 35 Jan) 55 Aug 
Tobacco Products Exports*|--.-.-.-- 2 2% 700 1% Aug 3% Jan | Central & Southw Util_100}--..-.-- 143% 161%} 1,550 80 Mar] 161% Aug 
Todd Shipyards Corp....%| 57%| 57% 57% 300] 56 June} 76% Jan New when issued ---.---- 29%} 29 32%} 2,000 29 Aug] 32% Aug 
Toddy yee UF Bacinucoon *| 31 28 31 900] 25% Apr}; 31% Jan 
oY a 28 29 400} 28 Aug} 29 Aug | Cent States Elec newcom.| 82%} 74% 83%j| 62,100 38% June] 83% July 
Class B v tc....-----. *| 113%) 10 11 300 Aug} 14% Jan 6% pref without warr-.-../------ 85 86 400 80 A 90% July 
Corp....... 154 144% 155%] 35,300] 125 Feb) 155% Aug 7% preferred......-. 107 107 107 100 105 July} 125 Apr 
Transcont Air Transp... 24 23% 25 8,300} 21% May| 32% July Couvertible preferred...| 41934] 401 419% 500 97 Jan} 440 Aug 
Voting trust ctfs....... 23%] 23 25 6,500} 23 Aug] 31% July Conv pref new wi__.... 209%} 191 m211 3,710 119 June] 211% Aug 
Trans-Lux Pict Screen— WEEE. conacdccccncslocennn 99% 99% 100 19% Jan) 99% Aug 
A common...... bd 9% 9% 10 2,200 5% Jani 24 #=Mar | Cities Serv P & L $6 pref_*/_.---- 92 92 100 90% Aug) 96 Jan 
tinental Corpcom*| 49%] 47% 53%] 79,900] 30 Jan} 57 Aug | Cleve Elec Illum com__..*} 99 99 99 1,400 60 May| 102% July 
6% cum pref with warl 111%} 111% 115 5,900] 104 Apr} 119% Aug 
lex Com’w’lth Edison Co..100] 386 376 389% 850 215 Jan; 449% Aug 
Am —¥ for ord sh reg...| 17 17 17 100} 15% July| 33% Feb | Com’w’lth Pow Corp pf.100] 100%} 99% 101% 800 97% July| 104} June 
ES RE 1024] 10234 10414} 48,600} 10244 Aug] 10444 Aug | Commwealth & Sou Corp.| 24%| 24% 2544/176,400 225 June} 2934 July 
Tri-Utillties CC 54%] 51 54 2,100) 45 Aug) 54% Aug Warrants ......-....._ 9% 9% 10 64,700 8 June} 12% July 
Trunz Pork Stores .....-. _ ee 35 357 500} 35 Aug} 60% Jan | Com’w'lth UtilcomclB..*| 46 46 48% 700 45 Aug! 53 #£=July 
Silk cl B.*| 398 349 398 550} 305 June| 595 Jan | ConsG EL&T Baltcom.*| 138%] 135% 140%] 7,300 8834 Apr) 160 June 
Tung Sol Lamp Wks new--/....-- 42 49 3,400} 42 Aug] 49% July | Cont’! Gas & El7% pf_100}------ 102% 102% 50 100% July} 104% Jan 
$3 cum pref........-- eS 44 44 100 42% Jan| 50% July 
Ulen & Co new com wi...*| 32%, 32 34%} 4,300} 30% Aug! 36% July | Dixie Gas & Util com-_--.-_- 26%, 25% 27%] 8, 21% Aug) 27% Aug 
Union Amer Investment.*] 79%| 79% 83% ,300| 51} May| 86% Aug | Duke Power Co.--..... 100} 30434] 281% 32434] 1,825 155 Jan) 324% Aug 
Union Tobacco com..... * 5 5 6 4,600 & Aug! 20 Jan States Pow Bcom...*| 6914) 69% 72%) 4, 42% Feb' 77% Aug 
Ctfs of deposit.......-.]-...-- 6% 7% 700 6% July 8% Aug | Elec Bond & 8h Cocom..*} 168 152%172 {435,700 738 Mar; 172 Aug 
United Carr Fastner---...]....-- 21% 21%] 2,200] 21% Aug] 21% Aug|  Preferred............. *| 104%] 104% 105%] 1,900 101% June! 109% Jas 
United Chemicals $3 pref*} 35 35 36 500| 34% June} 61% Feb | Elec Investors.......... *| 28744| 272% 290%) 28,800 77% Jan) 302% Aug 
United Corp warrants-.-..- 39%] 38% 41%] 10,400] 37 Aug] 47% July Preferred............- 98%} 98% 99%) 1,400 96% June} 101 Feb 
United heey ee 15%} 15 15%| 1,000) 14% Aug} 20% Apr | Elec Pow & Lt 2nd pf A._*}-_-.--.-- 00 100 200 98% July; 103 Mar 
United Molasses Co L Option warrants.......|_...-- 51% 52% 400 28% Jan) 59 July 
Am dep rcts for ord a Seeens 39% 40%] 1,100) 35 July} 41% Aug | Empire Gas & F7% pf_100}------ 92% 93 200 92% July! 98% Jan 
United Profit Sharingcom*} 5%] 5% 5% 100} 5& May] 11 #£4Mar 8% Preferred - -_---- 104 104% 500 104 Aug! 110 Jan 
United Stores Corp com.*}._._.. 21% 25%] 1,600) 20% July; 28% June | Empire Pow Corp partstk®| 5444; 54% 54%] 1,600 89 Mar 62 
Non-cum conv class A..*| 44 40% 44%] 2,400) 403% Aug] 54% June | Federal WaterServelA..*| 4934] 48% 51%] 8,600 463 June|/ 63% Feb 
$6 cum conv pref...... » 75 77 900} 72 Aug} 91% June | Fis Pow & Lt $7 cum pref_* 00 600 100 Jan} 102 
United Wall Paper....... 27%4| 27% 29%] 25,800] 27 Aug) 30 Aug 
U 8 Asbestos com. --..--. a Ce 60 6234 200] 45 Apr} 6234 Aug | Gen Pub Serv $6 pref__.__|_.---- 101 101 25 90 Aug} 101 Aug 
Certificates of deposit..| 61%} 604 63%] 2,300] 60 Aug] 63% Aug | Internat Pow Ltd com-_-__*j..-.-- 22 22 100 22% Aug! 32% Mar 
US Dairy Prod class A...*| 53 53 56% 500} 4834 Jan) 63 #£Aug | Internat Superpower___._ *| 91%) 85 92 44,200 80% July; 92 Aug 
Class B....-..-.---.. *....-- 18% 19 200} 14 Feb| 19% Aug internat Util class Beiens . we 4356 Fe ey ex May 5 .- Jaly 
Tt Mnnducdlebeenns = = 1 ’ Mar e 
U 8 Finishing com....- 100} 157 | 157 165 300 Jan} 165 Aug Partic pref.........-- *| 92%| 92% 92% 100 92 June} 100 Jan 
New com W I......... *| 54 53% 56 4,700} 51% Aug] 56% Aug |} Internat Util warrants....| 5%] 5 7 600 4% Jan) 11 Jan 
ferred -...--..-. 100} 10334] 103% 103% 100} 90 Mar] 103% Aug | {talian Super Pewer.....- 18%| 17% 18%| 4,800 11} Jan) 23% June 
U 8 Foil class B_.......- *| 64 64344 65%] 2,300] 543% May| 74% Feb/| Warrants............- 10%} 10% 11% 600 5% Jan) 15 Jan 
UO 8 Gypsum common...20} 75 74% 79% 7 56 Mar; 79% Aug Isiand Light com...*} 85 79% 87%| 4,400 48% Apr; 91 July 
WU os beh se mone 120 120 120 10} 120 June} 130 Feb 7% breferred....... 109 109 110 60 107 June | 1138 Mar 
U 8S & Intern Sec allot ctfs_| 93%] 931% 95%] 19,600 91% Aug] 102 July {In 
U 8 Lines com-....... o--*} 17%] 17% 19 18,000} 17% Apr] 19 Aug Commun Am dep rets..| 13%] 12% 16%] 14,100 12% Aug] 37% Aug 
U 8 Radiator com....... 7 eee ie 50 = 550 100} 433% Jan| 62% Jan | Marconi WirelTofCan..1| 8%| 7% 9%| 29.400 7% Feb| 12% July 
U 8 Rubber , Sea 20% 23%) 1,300) 16 Jan; 321 Mar | Marconi Wireless Tel Lond. 
Universal Insurance . - . .25}-.._-- 89 90 100} 70% Jan} 93% Aug CS oe chs uicend 16%| 16% 17%] 2,100 15 Aug) 22% Jan 
Mass Gas Cos com-_._._100}-_.---- 162 162 100 132 Feb] 162 Aug 
Universal Pictures_-...... *| 20 19% 20 15% July} 29 Apr | Memphis Nat Gas... _...-. 7 18 16% 19 6,100 12% Mar; 20 
Utility Equities Corp-...*| 38%%| 36% 39%] 34,200] 24 May| 44 Aug | Middle West Uti com...*] 449%4| 425% 459 2,100 15854 May; 506 July 
41% 48%| 34,400} 2344 June} 55% Aug Common new--.......-- 41%| 39% 4234) 53,700 34 Aug) 50 July 
43% 49%) 5,400] 27 June} 54% Aug Fp lien stock... .. 100}....-- 150% 171% 400 119% June} 173% Aug 
20 20% 700} 20 Aug] 38% Feb 36 preferred ......_... *| 158 153 «158 400 97 Apr) 165% Aug 
2044 20% 100} 20344 Aug} 38 Feb 7% preferred_....._ 100} 168 161% 168 450 116% Apr] 175% Aug 
48 50 2,000} 43 Jan| 650 Aug | Mohawk & Hud Pr Ist pf_*]-_--.--- 102 103 175 102 Aug} 110% Jan 
13% 13%] 3,100} 10% June} 18 June | Monogahela West Penn 
34% 35%] 1,200] 28 Jan| 36% Aug Pub Service 7% pref- -25 23%) 233% 24% 100 23% Aug! 26 Aug 
22 22 100} 20 July} 26% Apr | Municipal Service.......*/...--- 21% 22% 900 20% Aug) 833 Mar 
15 16% 500} 10% July! 26% Jan | Nat Elec Pow class ara cadinheytnll 45% 47 200 30 63 July 
94 97 4,400} 7134 Mar] 98 July | Nat Pow & Light pref_.__*}-.----- 107 % 108 300 105% July} 110 June 
67% 70 900; 61 Mar| 71 #£=July | Nat Pub Serv com class A*| 30% % 31%) 3,000 22% At July 
Com class B_......... en 36% 36% 200 2 J July 
23 Nev-Calif Electric com _100}_...-- 1 

































































Aue. 24 1929.] FINANCIAL CHRONICLE 1273 
Pridey Friday Sales 
Last | Week's Range Range Since Jan. 1. Last |Week's Range wd Range Since Jan, 1. 
Public Utilities (Concl.)| Sale of x Other Oil Stocks Sale of Prices. ‘eek. 
Par.|\Price.|Low. Htgh.\Shares. Low. High. 'uded) -| Price. |Low. High.) Shares. Low. Htgh, 
et yo ete %| 96 89 96 200} 84 Mari 96 Aug | Root Refining Co pref....| 25%] 25 26 2,000; 23 Mar) 20 Apt 
6% preferred._.....100}.....- 89 86689 50} 85 Aug} 100 # Feb | Ryan Consol Petrol_......*)_..._. 5% «25% 300/ 6& # Aug] iil Jan 
New Engl Tel & Tel_..100}_...-- 165 165 100} 144 June} 170 Aug 
N Y Pow & Lt 7% pf-_-.100}_..--- 107 107 100} 107 Aug} 108 July | Salt Creek Cons Oil_.... Dnadene 2% 2% 700 2 Aug 5% Jan 
N Y Telep 64% --100] 111%} 111% 112 325} 111 June} 114 Jan | Salt Creek Frogucers....10) 14%} 14% 15 3,600} 13 Aug} 25% Jan 
Niag Hudson Prcom wi.10| 26%} 25% 27%4/200,300) 22 June} 30% July | Southland Royalty Co..../...._. 15 15% 800} 14% Aug] 24 
Class A opt warr w i.... 8% 8% 9%} 43,200 7 =dJune 9% Aug | Sunray Oil common..-.._. 11%] «(11 12 4,800} 11 Aug} 12 Aug 
Class B opt warr w i..../-....- 69 70% 00} 60 June} 82% July | Texon Oll& Land newwi| 13%) 13% 14%] 1,600] 12% July; 28 Jan 
Nor Amer Light & Power-.-./.....- 8 500} 68 Aug! 77 Aug | Union Oil Associates. .....25 einbtewes 49 50 1,000}; 44 Aug] 50% Aug 
Nor Amer Util Sec com..*)_..... 18% 18% 300} 18% Jan| 26 May | Venezuelan Mex Oil_.... 81 77% 81 1,300} 66 Febj 81 Aug 
1st preferred -........-*|--..-- 9% 96 100} 9434 Mar) 97} May | Venesuela — ene 3%| 3% 3%] 3,500) 3 Aug) 63% Jan 
Northeast com....%}]...... 73 75 300} 40 Mar) 84% July | White Star Refining.._.. Rictiacnioed 66% % 300] 66% Aug] 72% July 
Common dep receipts...j...... 76 77 300| 74% Aug; 82 July | Woodley Petroleum....../}_._._. 4% 4% 100 4% June 9% Mar 
Nor States P Corp com. 215 215 220%] 2,000) 186% Jan) 235 Aug | “Y” Oil & Gas Co.....- | 1% 1% 700 1 July 5% Jan 
Pacific Gas & El ist pref .25)__.... 26 26 800} 25% June 28% Jan 
Pa Gas & Electric class A.*}__.___ 101 101 20} 101 Aug| 101 Aug Mining Stocks— 
Pac Pow & Lt 7% pref....| 26%) 22% 26% 500} 20 June; 31 July 
E4 com...... _. als a 9544 96 400] 53 Mar] 10634 June | Arizona Commercial__..- iocaiell 2% 2% 100} 2% Aug] 6 Mar 
Spear sears *| 95%| 95% 95% 70} 89 Feb| 97 ar | arisona Globe Copper.._1 416 % —%| 13,800 % June] 470 Jan 
Penn Water & Power....*| 112 107. (115 2,700} 81 117% Aug | Bunker Hill & Sullivan. 10 140 132 1 400} 125% Aug] 165 Mar 
Peoples Light & PowclA..| 52%| 52% 53%| 3,200) 45 Apr} 58 Feb | Carnegie Metals. -......10)_..... 16% 17% 300] 155% June} 21% June 
Portland Elec Power...100) 61 57% 61 1,200} 35 Feb} 70 Aug | Comstock Tun & Dr’ge. ioe 1 1 1 400} 500 Mar 2% Jan 
Consol. Oopper Mines..5| 10%] 10 10%} 3,400 0% Aug} 18 Map 
Power Corp of Can com..*| 136%4| 136 136% 200} 97% Jan| 136% Aug | Cortez Silver Mines_.._. , | Lie tyes 4a} «=21,000] 1-16 Aug} 37¢c. Feb 
Puget Sd P&L 6% pref.100}-.----- 99 99% 40 J 10135 Apr | Cresson ConsolG M & M.1 % % %| 1,300 % Aug 1% Jan 
Railway & Light Secur_.-- 99 99 400} 90% July; 113% July 
Rockland Light & Power..| 33%) 33% 35%| 1,400} 26% June) 40 uly | Engineer Go.d Min Ltd..5}..-..- 2% 3%] 1,500] 1% May) 4% Jan 
Shawinigan Wat & Pow..*| 105 100 05 700} 77% June} 105 Aug | Evans Wallower Leadcom*} 17%} 17% 18%] 1,700) 14% Mar| 26% Fep 
Serra Pacific Elec com_100}-_-...- 64% 67 1,200} 47% Apr] 69% Aug | *aicon Lead Mines__.... | aes. 4 536} 9,800} 10e Jan| 61° Jan 
Southeast Pow & Lt com. -  siediparita 124% 124% 100} 71% Jan] 138 June | First National Copper.._5/...._- % % 400 “My Aug 3{ June 
e  ~ See, See 108 108 100} 104 July} 110 July | Gold Coim Mines_........ 1146 %s¢@ = 1246) 6,400] 2le Jan 244 ADP 
Sou Calif Edison pref rey fw 28% 28% 200] 23% Mar! 30 Jan | Golden Centr> Mines__..5 9 7% 9%] 39,700 4 Aug! 12 Jan 
Preterred B ......<-- a 24% 25% 200} 24% Aug| 26% Jan | Goidfield Conso! Mines_.1 K% 186 1536) 12,000} 16¢ Jan 1 Aug 
54% Dreferred C....25).-..-.- 23% 23% 100) 23% Aug) 26% Jan 4 
— ESR ae 17% 17% 800} 16 Jan| 23% Map 
Sou Cities Util pref....100}....-- 71 71 100; 70 June} 87 Jan erConsGold Mines 5}__--_-- 6% 6% 100 6% July 9% Jan 
Sou Colo.Power cl A....25}]_.-.-- 25 25 200} 22% May] 28% July Hed Ray Min & Smelt_..*| 18%] 18% 19%] 17,500} 16% July| 23 Feb 
Sou'west Bell tel pref..100}_.---- 117% 117% 50| 114 May| 123% Mar | fron Cap Copper....... 3% 3% 64 900 3% Jap 9} Map 
Sou’west Gas Util_....._- 21%| 13 21%| 56,900} 12 Aug| 21% Aug | Mason Valley Mines_._.. Piitwideae 1% 1%] 1,900 1% Jan 2% Jan 
8’west Pr & Lt 7% pf-_-100]------ 106% 107 1701 102 June} 111% Jan | Mining Corp of Can_...- FP vsatinn 4% 4%] 1,300 3% June 6% Mar 
Standard Pow & Lt____- RE 110% 114 1,000, 49% Jan) 125% July | Mohawk Mining__.___._- 54 54 54 100} 50 Apr 61% May 
y, - _, 99% 99% 50; 99 July} 105% Feb 
Swiss Amer Elec pref..._.|..---- 99 99 100} 95% May] 100% July | New Jersey Zinc......_..|_.---- 83% 84%] 1,000) 75% Mar| 87% Jan 
Tampa Electric Co_.___- *| 78 78 82 1,300} 60 May; 94 July | Newmont Mining Corp.10|) 213%| 208% 214%4| 6,200] 187% Feb| 253% Map 
Tenn Elec Pow 7% ptf.100} 1034} 102% 103% 175| 1014 July] 10934 Feb | New Quincy Mining....../__.._- 2% 2% 1 2% July 3% June 
Nipissing Mines. ....... a 2% 2% 24% May 3% Jan 
Union Nat Gas of Can...*| 42 41 43%} 1,500) 34 Mar| 45 July | Noranda Mines, Ltd..... | 64 63% 6644) 13,400} 45% Mar) 68% Jan 
United Elec Serv warrants-|------ 2 2 00 1% June 4% Feb | Ohio Copper........... 1% 1% 1%] 32,000 1% May 4% Jan 
United Gas com---_.-.--- *| 33 27% 34 59,200] 214 June} 39 Jad | Premier Gold semmeeet 1% 1% 1% 100 1% June 2716 Jan 
United Gas Improvem’t_50| 28334} 27744 290%] 6,700] 1 Mar| 299% July | Quincy Mining_________25}______ 48% 48% 100} 37 May] 48% Aug 
United Lt & Powcom A..*| 52%) 49% 56 89,000} 830% Mar] 61% July | Roan Antelope C Min im 44 42% 44%] 3,600} 88% Jan] 52 June 
6% cum Ist pref.......- 115 112% 118 5,600] 99% June] 124% July 
Pow & Lt com...... *| 33 31% 34 27,800] 21% May; 40 July | Shattuck Denn Mining...*} 15 15 15%} 1,700} 15 Aug Feb 
Class B v t c new__...-- 85 80% 85 27 June} 90 July | South Amer Gold & Plat_1]_...-- 2 2 500 2 Aug 3% Feb 
Western Power pref.._100/-----.- 102% 102% 102% Aug} 108% Feb | Standard Silver Lead_____|_.-.-- % 3-16 600 % May| 36c Jan 
Teck Hughes............ Bisiiaadine 6% 7%| 4,200 6% Aug] 10% Mar 
Tonopah Mining--...-.-- 1 2% 2% 2% 200 2% Aor 4%. Jan 
Former Standard Oil U estere Mining --_1}-.---- 5-16 ¥%! 2,300 4% June 1% Feb 
Subsidiaries. Par Uni Verde Extension 50c} 17%) 17% 18%] 6,600] 15% July} 26 Map 
ie Ol Vot — United Zinc Smelting--...* % "16 % 600 % Aug 2% Jan 
etfs of dep__........£1}_.---- 14% 15 2,300} 14% June| 18 Feb | Unity Gold at 1% 1% 1%] 20,600 % June} 2% Apr 
Non-vot shs ctfs of — 13%] 13% 14% 400} 12% Aug] 16 Mar] Utah Apex___.__......5]------ 3% 3% 800} 3% Aug] 6% Mar 
> mser & Co.100} 28 26 8 1,000] 26 Aug| 4634 Feb | Utah Metal & Tunnel_...1 1% 1% 41% 200} 95c Jan 2% Mar 
none ooscon 68% 68% 200] 65% July| 7434 Jan | Walker Mining_..._____. 5% 5% 6%! 1,700 2% Jan 7 Aug 
er 185 210 800} 140% Jan} 210 Aug | Wenden Copper Mining..1 1% 1 1%} 3,900 1 Aug 2% Jan 
Continentai Oll v te(ME)10; 20 20 22%} 9,500} 16% Aug] 28 Yukon Gold Co__..-..-. ea +) eT} 500 %s May} ni Jan 
Cumberland Pipe Line. 100}. --.-.-- 65 67 50} 62 Jan} 75% Feb 
Eureka Pipe Line... ————— 59 59 55% Aug! 70% Jan 
Bumble Oil & Refining..25| 125%] 122% 128 24,100} 89% Feb| 128 Aug Bonds— 
De Te” ae 306 307% 400} 285 Jan| 340% 
Imperial Oil (Canada)....*| 33%{| 32 3434| 24,800} 2634 May) 34% Aug | AbitibiP & P 58 A_...1953| 8334) 83% 84 65,000} 82% May| 87% Jap 
BE I nS ine cseend ewan 33% 34 300} 27 June} 34 Aug Alsbama Power 6)66.-1887 seated 93 94%] 82,000} 90 May] 953% Jan 
Indiana Pipe Line new.._.| 30 29% 30%} 28,000] 26% July} 30% Aug & ref 56........ 1956}..--.- 99% 100 98,000} 98 June] 103 Jan 
National Transit....12.50)--.---- 22 22%) 1,200] 21% Mar) 25% Jan alma Pk 1st col tr 88.1939) 54 50% 54 5,000} 45 Jani 67 Feb 
Northern Pipe Line---_- i100 53 53 57% 50] 52 June} 63 Jan of deposit.| 52 52 52%} 25,000} 45 June} 56 Aug 
Debenture 6s...... 1939) 52 52 52 2,000; 46% Mar] 057 Feb 
anode eee 74%) 73 15,200} 64% Jan| 76 # #£Aug | Aluminum Co sf deb Se'52) 100%4| 100 100%| 73,000] 100 Febj 102% Jan 
Penn Mex Fuel._....... 32 31% 33% 400} 23% June} 44% Feb | Aluminum Ltd 66... .1948]_.__-- 95 95%| 5,000} 95 A 98 Apr 
Solar Refining......... rH a 37% 39% 300] 36% July| 60 Feb | Amer Aggregates 6s. ..1943}....-- 96 96 2,000; 95 July} 11534 Jan 
South Penn Oif!........ 514] 50 53 2,900] 40% Feb) 60}{ Apr | Amer Com’Ith Pr 6s °49...| 118%| 118 121 | 66,000) 97 % Aug 
Southern Pipe Line. ....10)-.---- 21 21 00; 13 Feb| 22% Apr | amer G & El deb 56..2028/_....- 92 9234] 30,000] 92 Aug] 9735 Jan 
Standard Oil (Indiana). 25) 56%} 56 58% |113,700} 61% Aug] 63 Power & Light— 
Oil ae ee 230 «25% 200} 18 Jan) 26 Aug 6s, without warr__-_2016)-.---- 104 105 | 51,000} 103 June} 106% Jan 
Standard Oil (Ky).....10} 37 36% 38%%| 9,800] 3544 May| 4534 Jan | Amer Radiator deb 44s '47}__---- 94 94%} 37,000] 94 July} 99 Jan 
Standard Oil (Neb) ..... 48%) 48 49 500 % 5034 Amer Roll Mil deb 58. ao 95%| 95% 9534) 51,000} 94 Mar| 97% 
Standard Oi! (O) com.._25)---.-- 120 127%} 3,100] 110% Feb} 129 i> 85%| 85% 85%] 3,000] 83% July; 97% Jan 
Ss cures p> ive ares Aen ieee 114% 115 90} 113% Aug] 124% Mar ames Sole a Winans Ga. 1988 
Vacuum Oil..........- 25| 12634] 120 12734] 11,500) 10635 Jap) 183354 Mar With warrants__......_]..---- 115% 120%] 15,000] 104 June|/ 125 Aug 
Without warrants__----}------ 93 93% ,000} 91% June} 97% 
Appalachian El Pr 56.1956| 96 95% 96%] 51,000) 87% Feb| 90% Jan 
Other Oil Stocks— Pr & Lt. 66..1956) 93% 92 94 41,000' 914% Aug] 498 Jan 
Arnold Print Wks Ist 6s 41] 93 93 93 6,000} 93 May} 98 Jan 
Amer Contr Oil Fields...1 % Si¢ Te, 5,600 5x¢ Aug} 720 Jan | Assoc Dye & Press 6s_1938]------ 75 75%| 5,000} 69 June] 94 Jan 
Waar 4 3% 4%) 7,600) 33% May 8% Jan | Associated G & E 53481977] 124 | 124 127 | 95,000) 9854 Jan) 131 
Argo Oil Corp....-.....10 2% 2 2% 900 1% Feb 4% Apr Con deb 4s wi war 1948) ------ 165% 173 48,000} 99% Jan| 173 July 
Arkans Nat Gas com*; 21 16% 21%/128,900 334 Jan}; 21% Aug | Assoc’d Sim Hard 6348 '33|} 8634) 8644 8634] 12,000} 85% May] 88 Feb 
| mae ON os SANS al 1 8% 8% 8| 1,400) 7% Mar; 9 Mar | assoc Telep Util 548.1944) 129%] 12834 136%|194,000} 97 June} 163 Aug 
icdbitehiocsuestacmammevel 21%] 15% 21%|153,200} 6% May| 21% Aug | atlantic Fruit inc 88_.1949|--..--| 6 6%| 2,000) 5& Aug] 22% Jan 
Atlantic I Lobos Oil com..* 1% 1% 1%} 2,400 1% June 234 Jan | Atlas Plywood 6%s_-1943)------ 86 87 8,000} 84 July; 108% Jan 
PE oi a ls Aaa RS 24% 2% 1% May; 4% Apr | Bates Valve Bag 6s_..1942/ 
With stock purch warr--j------ 106% 107%} 12,000} 102 Apr} 11034 Jan 
Carib Syndicatenewcom..| 3 3 3%| 3,800} 2% Feb) 4% May | Beacon Oil6s with war 1936|------ 117.‘ 121 4,000} 106 Marj 123 July 
ae Sie taetreeines 8% 7% 9%) 9,200 May; 15 Jan Bel Tel of Canada 56.1955| 100%4| 100 100%] 12,000) 98 Mar 102}§ Jan 
Consol Royality Oil_..... ae 5% 5% 400 4% July; 11% Feb i centecisiets 1957} 100 100 100%] 21,000} 98% June] 102%5 Feb 
Cosden Ol] Co__..-.._- 93%} 91% 94 | 10,300 June} 96% July | Boston Cons Gas deb 5847) 100 | 100 100 2,000} 99 Aug} 103 Jan 
Creole Syndicate._....._ | 69 9 10%| 41,500] 7% July} 11% Jan | Boston & Maine RR 6s '33| 100%] 100 101%] 12,000) 9836 Apr] 103 Jan 
Crown Cent Petrol Corp.._*/--.---- 1% 1% 400 1% July 236 AD? | Buffalo Gen Elec 5s--.1956}------ 101% 101%] 8,000] 100 June} 104 Jan 
leum ---*| 13%] 12 13%] 4,100) 12 Aug) 26 Jan | Canadian Nat Rys 76_19365|__---- 105% 46: 8,000} 105 June} 110 Jam 
Derby Oi] & Ref com._.__.* 7% 7% 9% 200 2 Jan} 11 June | Canadian Pacific 53. .1944 a 57,000} 99 Aug} 101 Aug 
ae ae eae 35 = 35 200} 20% Jan) 44 July | Capital Admin 56 ree 113% 133 118° 16,000} 96 June| 120% Aug 
Devonian Oil__.._.....10]------ 13% 13 100 7 Apr| 13% Aug Ggrolina Pr & Lt 56..1956 98% 99%] 57,000} 97 June] 102% Jan 
Gulf Oil Corp of Penna..25 201 209 35,200] 142% Jan) 209 Aug | Cent States Elec 56...1948| 83%4| 83% 44,000} 82 May| 904 Jan 
ae 3%| 3% 4 500} 1% June} 7% Jan | Cent States P & Lt54s'53| 89%] 8954 9034] 11,000] 894 June] 96% Jan 
Houston Gulf Gas....... s| 19 19 20%| 4,600} 14% June} 22 Jan | Chic Pneum Tool 5s °42/____-- 96% 96%} 2,000} 96 Aug] 1014 Jan 
Intercontinentai Petrol. _10 1% 1% 1%] 7,800 1% & 2% May | Chic Rys 58 ctf dep..1927) 77%) 77 77%| 24,000 Aug} 84 July 
New. 26%| 253% 28%} 42,500] 22% Ju 29 Apr | Childs Co deb 5s.-..- 1943}_....- 82% 84 000}; 81% July Jan 
Kirby Petroleum..._.__- 2%| 2% 2% 500} 1% May; 3% Jan | Cigar Stores Realty— 
Leonard Oil Developm’s_25) - -- --- 4 4%| 1,900; 2% June} 6} Mar 6 sserles A__-__-- 1949] 89 87% 89 10,000} 87} Aug] 9934 Jan 
Lion Oil Refining ........ 35 32% 35 2,600] 23% Mar) 38% May | Cincinnati St Ry 5148-1952|------ 93 93%] 8,000] 9244 July} 103 Feb 
Lone Star GasCorp New..| 434| 4244 43%| 4,900] 32) June} 44 Aug | Cities ce 66...-- 1966] 83%| 83% 86 | 33,000) 8234 July; 90% Jas 
Cities Service Gas 51481942) 87%| 87 87] 30,000) 8634 June} 9244 Jan 
eal % % —_%| 8,500 3% May! 134 Jan | Cities Serv Gas Pipe L 68°43) 9314) 9214 9314] 44,000} 91 July) 98% Jan 
Marland Oil of Mexico-__1)__--~- 1% 1% 100] 144 Feb) 2% Mar | CittesServ P & L 58-1952) 92%| 9234 93 | 74,000} 90 July) 97% Jan 
Mo Kansas Pipe Line... 31%] 31% 32% 900] 15% Jan) 42 May | Cleve Elec Ill deb 7s-.1941].....- 105 106%] 4,000} 104 Feb) 108 Feb 
Mountain & Gulf Oil.....1 K % 1 400 % June} 1% Jan | Columbia RiversLong Bdge 
ountain Corp...10] 12%} 12% 13 4,300] 11% Aug] 22% Feb SE Ec ccinenns 90 90 93 2,000] 90 July} 100 Jan 
Nat Fuel Gas new-...._. » 354 38%) 3,700) 249% Ave) 43% Aug! 15-yr 7% deb Oct a1 “3 ada 84 84 | 2,000] 84 Aug] 9946 Feb 
New Bradford Oil....... 5} 3%) 3 3% 100} 3 Aug} 6 Jan | Commerz und Private 
N Y Petrol Royaity......|...... 19 19 200} 16 £=Febj 24% ear apne’ 1937} 83%| 83% 84 | 70,000} 83% Aug) 88 Jap 
Nor Cent Texas Oil Co...*/__._.. 14% 16%] 1,100 8% Jan] 18% Aug Consol G EL & P Bale 
a i a cae 99%} 9934 100%] 12,000} 99 May] 100% Aug 
Western Oil_..... *| 15 | 15 16 | 4,000) 1436 Aug) 24 Mar conse, Pubilshers 63481936) --...- 9934 99%4| 1,000] 9834 Jan| 102% July 
SE  cricineninninie s 1% 1 1% 400 1 ug} 3} Mar Textile 86...--1941]..._-- 80 80 1,000} 79 July} 96 Jan 
Panetpec Oil of Venesuela*; 5% 54% 5K 800} 5% Aug] 10% Jan et F & El &6....- oo 83%| 83% 84%] 31,000) 83% Aug) 91% Jan 
(Amer) ....... | 27%| 26% 29% 400} 25% Aug] 343§ Feb | Continental O11 5%<s8-.1937|------ 92% 92%] 1,000] 9234 Aug) 9634 Jan 
Oil. --_-.... o--| 23%] 23 23%) 1,500) 22 July) 30 Jan | Cosgr Meeh Coal 6 48-1954] --.--- 82 85 | 3,000] 82 Aug) 92 Jan 
Reiter Foster Oil Corp___*!_--.-- 5 541 4,500] 434 June! 836 Pwd | Cunan Telephone 7 ss 1941|------ 109 109 2,000] 105% July| 111 Jan 
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Frtd Friday 
Last. we —_ _— Range Stnce Jan. 1. = hy Range — Range Since Jan. 1 
Sale of Prices. ‘or " 
Bonds (Continued)- Price.|\Low. Htgh.| Week. Low. High. Bonds (Concluded) —@ |Price.j\Low. High.| Week. Low. High. 
Pack s 1937 95 96%| 22 000i 95% M 99% Jan | Ryerson (Jos T) & Sons Inc 
Oe cette nis baal 5--| 29 98 | oh 0] M6 Sunel wo1%s July | iszred dense. —-in47] 92 | 92, 9p, | 5.000] 2, duly] 96 Jam 
vy & Salt LR 007-1980 70 67 .000 7 A an i 
Det Oty Gas 68 wer A._1947| 105%| 104 105%] 20000] 103% June| 106% Jan | San Ant PublicServ Se 1958] 92 92 8,000} 91% Jujy| 97 ~- 
5e series B_.__..-.- 1950} 97 96% 97 2,000} 96 Aug| 100% Jan | Sauda Falls 56....... 956).....- 100 100 1,000} 98 Mar) 102% 
Detroit Int Bdge 646.1952) 86%) 85% 874] 11 000] 84 Apr] 96 Jap | Schulte Real Estate 6s 1935 96% 
26years {deb7e....1952| 72%| 72% 74 46000} 70 Mar| 80% Feb eaten Wh bran "i803 eanwon a 86 a 2,000 ro -_ 95% _ 
Dixie Gulf Gas 68. .1937 pps ( ) 64%s...1943)__.___ 93% 93%} 8,000 4 an 85% Jon 
With warrants.......-.|.----- 74 75 19.000] 71% June} 88% Jap | Servel Inc (new co) 5s. 1948 75 73 75 8,000} 70% July 
Electric Pow (Ger) 6 4s '53)--.---- 84 &9 7.000] 84 Augi| 97 Feb | Shawinigan W & P 4458 '67| 91%) 90% 91%! 23,000} 90% Aug) 94% ‘= 
Ei Paso Nat Gas 6%8 A 43) 108%| 108% 110 6 000] 98 Apr; 115 Aug | Shawsheen Millis 78_..1931}______ 95 36.000| 94 May! 98% -_ 
Deb 6s....Dec 1 1938) 115 115 «115 8.000] 99 Jan| 120 July | Sheridan-Wyo Coal 68.1947 ee a 85 85 4,000! 85 July] 93 an 
Empire Oi & Refg 5448'42) 87%| 86% 88 31,000} 86 June| 91% Apr | Snider Pack 6% notes.1932; 8714) 87 88%! 10,000} 87 Aug} 107% Jan 
Ercole Mare! Elec Mfg y wt ey Invest 56..1942}______ 90 94 23,000} 90 Aug! 98% Feb 
6%s with warrante 1953)_..--- 83 83 6 000} 83 Aug| 98% Jan | Southeast P & L 66...2025 ; . a 
EuropMtg&inv7aeserC 1967)_...-- 80 81%} 6000} 80 Aug| 92 Jar Without warrants......| 102%j| 102 102%} 60,000) 100 Mar; 105% Feb 
Fairbanks Morec Co 661942) 94%} 94% 94%) 7000] 93 July} 96% Jan | Sou Calif Edison 56...1951) 97 97 99%| 76,000) 97 Aug| 102% 
Federai Sugar 68 -- --- BOG osecce 94 95 54 000] 83% June] 95% Jan Refunding 656.....- 1962) 97% 97% 100%) 34,000} 97% Aug] 102 Apr 
Federal Water Serv 58°54) 100%] 100% 101%] 97,000] 99 June! 103% July Gen & ref 56.......1944) 98%] 98% 100 10,000} 98% Aug| 102% Mar 
Finlana tial Mtge Sou CalifGas 5e.....1937| 91%] 91% 92 27,000} 91% July| 95 Mas 
aS > OD 80 80% yee 4 fas 01s = —- no ap ter = see 99 7,000 Mar| 99% July 
Firestone Cot Mills 66.1948; 91 90% 91%} 12. uly} 94 ap "ws a s— 
Firestone T&R Ca) 66.1942) 91 91 92 10,000] 90% July| 95% Aug , With warrants..... 1938) 94 90 9o4 9,000; 89 July * = 
First Bohemian G] Wks— S’west G & E 58 A_...1957| 94 93% 94 4,000; 91% Apr hg Emer 
20-yr 7s with warr..1957| 85 85 85 2,000} 80 July| 88 Feb | Staley (A E) Mfg 66..1942) 9834] 98% 98%} 31,000! 97% Jan 
Florida Power & Lt 56.1954) 82 80 83%] 67,000} 78 Aug| 92% Feb | Standard Invest 548.1939) 100%} 100 101%)} 86,000) 100 Aug| 103 Aug 
Garlock Packing deb 68 ‘39| 117%4| 114% 117%] 61 000] 97% Apr| 117% Aug | Stand Pow & Lt 66...1957| 97%) 96 97%| 42,000} 94% May| 99 Jan 
Power 68...1956| 93%] 93% 94 {103 000) 92 July} 97% Feb | Stinnes (Hugo) 
Oi. dimosce wo-~---1941| 98%) 98 99 18.000} 96% June] 100% Jap oe 1°36 without warr) 92 92 92%!| 13,000} 81 June 94% Feb 
Min 68.1934)... .--. 894% 89%) 24.000) 87% June} 91% Jan 1946 without warr'nts ______ 85% 85%! 4,000) 83 July, 91 poo 
Gen Amer Invest 5s. ..1952 eae Maid Raisin 648.1942; 65 55% 82%/|106,000| 48 79% — 
Without warrants. .....|..---- 84 7,000; 82 Aug] 86% Feb | Sun ae 1939; 99 99%| 16,000} 99 Aug! 102 ‘ap 
Gen Indus Alcohol 6 *44| 101%] 100% 101%] 9,000] 100 June} 106 May | Swift & Co5 Oct 151932 99%) 9914 99%) 86,000) 98% Mar| 100% 
Gen Laund Mach6 4s 1937} 82 87 9.000} 82 Aug] 102% Jan | Texas Power & =. i_ee 94% 95 14,000| 92 July} 99 Jap 
Rayon 66 A..1948/....-- 78 78 1,000; 78 Apr] 95 Jan Co 68 ww 1934) 98 98 98%| 24,000!' 95 June| 196% Mar 
Gen Theatres Eq 66..1944| 102%} 100% 103 |141,000) 99 July} 103 Aug | Ulen Co 68__._..-..-- 1944; 99 99% |111,000| 98% Aug 100% Aug 
General Vending Corp— Union Amer Invest 56.1948) 116%| 116 120% 65,000} 98 June] 120% Aug 
6e with warr Aug 15 1937) 50 44% 50%] 31,000} 41% Aug] 87% Feb | United Ei Serv (Unes)7s56 re 
Georgia & Fla RR 66. .1946/_.---- 51 51%} 4,000 May! 70% Jan With warrants......... 109 108% 109 5,000} 108 June! 130 e' 
Georgia Power ref 56..1967| 96 95% 96%] 76,000 May] 9834 Jap Without warrants--.---.- 90%; 90% 91%) 6,000) 88 Apr| 92% Jan 
Goodyear T & R 5448.1931)-_----- 98% 98%] 3,000} 97% June] 100 Feb | United Industrial 64s 1941/____-- 86 87 3,000} 84 Apr; 91% Jap 
Grand Trunk Ry 6 48.1936) 105%4| 104% 106%] 69,000) 1 May} 108 Jan | United Lt & Rys 648.1952) 85%| 85 87 27,000} 85 Aug; 04% Jap 
Ground Gripper Shoe 68 44/--.---- 98% 99%] 57,000 9R% Aug] 101 Aug _ 68 series A.....--- -1962; 98%) 98% 99 7,000} 98 June! 101% Jan 
Pa 66....-. 937; 98 97% 98 27,000 97% Aug! 101% Jap | United Oil Prod 8s---- 1931 ae 91 5,000} 070 Apr| 95 Aug 
Sinking fund deb 56.1947; 99%} 99% 100 46,000} 99% May! 102 Jap | United Rys (Hav) 74s '35)__..-- 110 110 1,000} 108 May; 110 Jan 
Gulf States Uti 66....1956) 9344) 93% 94 20,000 Aug| 90 Jan | United Stes! Wks 6s 1947 A 
Hamburg Elec 7s-----. 935} 9834) 98% 98%) 5,000} 98% Aug] 103 Jan With warrants.......- 86 86 87%| 48,000} 82% May| 93% July 
Bamburg &) & ind 648 4*}_----- 82 83 5,000 Mar; 88 Jan | 08 Rubber— 100 ae 
Hanove I .-1931| 95%} 95% 95%111,000i 93 May! 96% Feb Serial 644% notes. .1930| 97% 97% 98%} 20,000; 97% ne be 4 yo 
Hood Rubbconv 6s 1936) 95%| 95% 99 25,000) May; 99 Aug Serial 644% notes. -i931)_____- 97% 97% 8,000} 97% July 4% 5 
Detiabenesdvowceee 87 92%| 72,000] 76% Aug] 97 Jan Serial 644% notes..1932| 97%) 97 98%| 15,000} 95% July; 100% San 
Houston Gulf Gas 66 *43/------ 78 78%} 8,000} 75 July| 92% Jan —— 6%% notes. _1933)____.- 97 9774 2,000; 96 Aug 100% = 
Bs anencstesivocene ed ee 75 76 11,000] 75 Aug}; 92% Jan rial 64% notes..1935| 97% 97% 97% 7,000| 95% June 100% oo 
Hung-Italiao Bk 78.1963) 86 86 86 1,000} 85% Aug] 98% Jan Berial 6%% notes. .i1936)._____ 97% 974 1,000} 95% July 100% = 
Hygrade Food 68 ....1949| 99%] 99% 100!4|178.000} 99% Aug] 100% Aug Serial 644% notes..1937| 97 97 ; 97%| 2,000} 96% May] 100% = 
i. Power&Lt ‘meme Sbtooe 90% 91 rf Aug] 96% Jan Serial 64% notes..1938) 97%| 97% 97%| 5,000) 96% Jan) 100% Jan 
5s series B......1954/-.----- 97 98%} 2,000] 97 Apr] 101 Feb Serial 645% notes._1939)____-_- 96 96 2,000; 96 Jan} 100% Jan 
Indep O11 & Gas deb 68 i939 109%| 108% 114%] 99,000] 102% Feb] 120 May Serial 64% notes..1940/) 98 98 98 3,000; 97 Jan} 102 Feb 
Ind’polis P & L Se ser A '57/|-_----- 95% 97%] 30,000 5 Aug] 100 May | "tilitties Pr & Ut 5a. 1454) 94%) 93 94% '|221,000| 89 June; 101 Aug 
Int Pow Secur 7s ser E 1957 5 94% 95 11,000} 91% Mar| 96% July | Valvoline Oil 7s_----- a 102 102 6,000} 102 June} 106 Jan 
Internat Securities 56.1947) 83%| 82% 83%] 23,000] 82% Aug] 92 Jan | Van Camp Packing 68. 1948)____-- 84% 84%] 9,000] 81 May; 87% Feb 
Interstate Nat Gas 68.1936 Virginia Elec Pow 58..1955)____-- 97% 97% 1,000} 96% June; 100% Jan 
Without warrants.....-. 101 “ * ers _—_ OT = seen a —— —— ad gg ene 91 91 91 5,000} 87% Apr, 96% Jan 
terstate Power wnees 87 y%87% i ug % Jap ewspaper Union 
BIOS 66 ow ccccuvccnIBGj..---- 89 89 5,000] 89 July| 97 Jan Conv deb 6s.....-. 1944)_..... 99 99%; 6,000; 99 July; 99 Juiy 
Invest Co of Am 5s 21987 122%] 120% 124%] 68,000 5 Apr| 130% Aug | Western Power 5348. .1957 tales aac 178 192%| 50,000] 100% Jan} 197 Aug 
Without warrants ~~. -.--- 77 77 78%| 24,000] 75% Aug] 83 Jan | Westvaco Chiorine 5s ‘37 9 99 99 2,000} 98% Aug] 104 Jan 
Investors Eq 5s A. ...1947 Wisconsin Cent Rys 581930) 98%| 98% 98%| 18,000) 96 Jap; 99 Aug 
Without warrants... _|---.--- 78 78%) 6,000} 75 Aug| 80% Feb 
Iowa-Neb L & P 58...1957| 89 89 90 19,000} 89 Aug! 94% Jan Foreign Government 
Isarco Hydro-Elec 7a 1952}- ----- 87 87%} 2,000) 86% Feb| 91% Jan ‘ = Loy ~ g—nompe 
Italian Superpower of Del g-icu t Rep o 
Deb 6s with warr..1963| 91%] 91% 92%] 50,000} 90% Aug] 93 July 20-yr 78...-Jan 15 1947)___-_-- 91 95%| 3,000} 89 June} 99 Jan 
Without warrants.-.--- 78 76% 78 34,000} 74% July| 82 Jan — beg fe 78..1951| 93 92% 93 6,000; 92 Aug} 98 Jan 
Kelvinator Co 6s8_-..-- 1936 ank of Prussia Landowners 
Without warrants_--.--- 73 72 73%} 18,000] 67% June| 79 Jan Ass'n 6% notes....1930) 98 97 98 60,000} 94% May! 98 Mar 
Koppers G & C deb 68.1947) 94%] 94% 94%] 56,000] 93 July| 100% Apr | Buenos Aires(Prov) 7 101%} 101% 102%} 25,000) 100 Apr| 104% June 
Laclede Gas 5 4s_-_-_-- 1935} - - - --- 98 98%} 2,000} 97% July} 101 Mar Ms ciiccinitidaon tam ak indie tines 1952)....-- 100 100%} 75,000) 993¢ Mar! 102 June 
Lehigh Pow Secur 6s. .2026| 102%} 102% 103%] 30,000] 102% July] 106 Jap | Cauca Valiey (Dept) Co- 
Libby. McN & Libby 66 '42) 90%} 90% 91 18,000 4 June} 94 Jap lombia extis f 7s_.. 1948)_-_---- 88 88 7,000 85 May! 29634 Jas 
Long Island Lfa 6s- - 1945) 103 103 103%] 4,000] 102% June| 106 Feb | Cent Bk of German Stated 
Louisiana Pow & Lt 661957) 89%4| 89% 90 17,000] 89 Aug! 96% Jap Prov Banks 68 B_..195]/-_-_---- 79% 79%| 2,000; 79 May| 87% Feb 
Manitoba Power 58.1851; 97%] 97% 97%) 11,000} 97% Aug] 101 Jap | Chilean Cons 7s_-_--_- 1960} 94% 94% 95 14,000} 94% Aug] 95 Aug 
Mass Gas Cos 5s. _.1946| 100%} 100% 100%4| 5,000] 994% Aug] 104% Apr | Danish Cons Munic54s8'55| 99 96% 99 34,000} 9644 June! 101% Jan 
McCord Rad & Mfg 66 1943} - - - - -- 92% 92%] 2,000 Aug! 99 Jap | ET SEER, 93% 94 ,000| 90% July; 96 Jap 
Memphis Nat Gas 68.1943 Dansig P & Waterway Ba 
With warrants_....__-_- 95%| 95% 96 20,000] 92% July} 117 Feb Extls f 644s8_.....- 1053) ..---- 80 80 2,000; 80 Aug| 86% Apr 
Milwaukee Gas Lt 44s '67|------ 95% 96 6,000} 95% July} 100% Feb | Frankford (City) 6 348.1953) ----.-- 88 89 11,000}; 88 Aug] 96% Jap 
Minn Pow & Lt 4%8_.1978}------ 86 87 29,000} 86 Aug} 92 Jan | German Cons Munic 7s °47| ------ 94 95%| 7,000} 93 July| 98% June 
Miss River Fuel 6s- -__--- - 114% 7 — a ae 113% a ionsa 4 sets “Sites BE ot a _— couiie aslo an 83 83%! 16,000) 82 July; 89 Jan 
Montreal L H & P col 56 '51}- - - - - - 9 J by pr ‘aD us e r) nian 
orris & Co 7%s....1930| 100%} 100 100%] 19,000] 99 Aug} 101 Jap Ist mtge cols f 7s..1944| 99 99 99%| 16,000} 97% May! 102 ~~ 
Munson 8 8 Lines 8 '37 Lima (City) Peru 64s 1958| 88 86 88%} 17,000} 86 July}; 93 an 
th warrants........- 118%] 118% 122 24,000] 97 M 123 Aug | Maranhao (State) 7s_1958)--.---- 81% 81%) 4,000; 81 June| 94 Jan 
Narragansett Elec 56 A '57) 96%| 96% 97%, 13,000] 96% July] 100% Jan a (Prov) Argentins a 
Nat Pe Power & & Lt 66 A.2026) 103%} 103% 105 32,000] 102 Mar. 105% Feb a eS 94% 94% ,000} 93 Apr; 99 Mod 
Nat Public Service 5s_ 1978) - - - - -- 74 76 38,000 Aug 83% Jaz | Montevideo (City) 63.1959] 9534) 9544 9534| 10,000) 9344 May| n96}4 May 
Nat Rubber Mach 68.1943} 120 120 120 1,000} 120 May 163 Jan — ofBogota 7s -_ aa 88 87 88 3,000; 86 Aug| 97% Aug 
Neisner Realty deb 66 1948) 102%] 102 102%] 21,000] 98% June 108% Jan} 7s ___________..__1947|-_----- 88 88%| 14,000} 87 Apr| 94 Feb 
New EngG&ElAssnis 1948} 8844] 88% 884| 13,000] 87% Apri 97% Jap Mize Bank of Chile 6s 1981 96%| 96% 96)4| 29,000) 96 June) 98546 Feb 
WR abkatede nb inline nent 1947| 88 88 89 5,000 ie: i ae ia aes 92 92 93 57,000} 92 July; 93 Aug 
WN Y & Foreign Tnvest— son Bk of Denm’k 5s 1972 96%} 953% 96%] 21,000) 95 Mar; 97 Jan 
5} A with warr_..1948| 90%] 88 90%| 31,000} 87 Aug) 04 Feb | Mtge Bk of Jugos’av 7s '57| ------ 75 75 1,000; 75 Mar| 82% Jan 
WY P & L Corp Ist 4348°67| 89%] 8954 90%| 47,000] 89 July} 93% Jap | Parana (Stateof) Bras 7s’5s\_----- 83 85 | 19,000) 81% Aug) 933 Jap 
Niagara Falls Pow 66.1950) 106 106 106 3,000} 1044 Jan! 108% Feb (Free State) 634851; 9234| 92% 94 13,000; 89 May; 97 Feb 
Nippon Elec Pow 648 1953} 884} 88% 88%] 4,000 7 Apr; 92 Jan Ext! 6s (of '27) Oct 15°52; 84 83% 84 11,000} 83% Aug) 90% Jan 
North Ind Pub Serv 5 1966} 97!4] 97% 98 7,000} 974% Aug) 101% Jan | Rio de Janeiro 6%s_..1959)| 88%4| 88 8944} 25,000) 88 Aug} 91% July 
Nor States Pow 6 & % _ 1933) - - ---- 101% 102 8,000} 10045 May; 104 Feb | Rumanian Mono Inst 78°59) 83)4| 8244 84 18,000} 81 Aug; 89% 
North Texas Utilities 7s '35| - - - - - - 99% 99%} 1,000} 98 June! 103 Feb | Russian Governmente— 5 
Onio Power pon dy ser b..1962| 9932} 99% 994] 6,000 4% June! 101 Jap ie iuacecescoe 1919)....:- 12% 13 17,000 iz 1% Feb! 19% Apr 
4348 series D_.....1956) 90%] 8934 905%] 18,000] 89% July} 93%4 Jan ores i 41919)_..--- 12% 13%] 25,000} 12% Jan) 19 Apr 
Oswego Falls 68__.._. eh. i..-. 82% 82144] 1,000] 79% Aug] 98% Jan | 190t.....-- 1234 12% 000} 12% Feb) 19% Apr 
Pac Gas & El age <7" sevce- 91 91 17,000] 91 Aug] 98 Jap Rebecuiseekes --~“ saat slit an ao 12% 13%] 15,000}; 12% Feb! 19 Apr 
Pacific Invest 53__-__1948)--.--- 91% 92 7,000} 91 Apr] 96% Feb | Saarbruecken7s_____- 1036)_...-- 99 99%] 4,000 Mar} 101 Feb 
Pacific Western U116 ‘Se or 92 91% 93%} 84,000] 91% Aug} 98% Jan | Santa Fe (City) Argentine 
Parmelee Transport 6s 1944) 93%] 93 44| 96,000} 93 Aug} 100 Apr Republic ext 7s....1945/------ 91% 91%] 2,000) 91% Aug! 96 Jan 
Penn-Obio Edison 68 1950 Santiago (Chile) 7s_..1949)|-_-__--- 96 97 3,000| 96 Apri 100 Jan 
Sieeeeertocet™ ions] sili] ot 'G2™| 2000) Se ane Me, 2m 
68 when iseu f 2 9,000 Aug ar a Ww 
Penn Dock & W 6s ww ’49| 99%| 99% 99%] 5,000] 991% Aug| 99% Aug No par value. i Correction. ™ gree — oo py bone: a 
Penn Pow L 5s ser B-_-_1952} --- --- 99% 99%] 1,000] 99% June] 103% Apr | additional transactions wil] be found. under the rule. o or a 
Peoples 1.1 & Prds_...1979| 93%] 92% 94 34,000] 85% June} 100 Fee | s Option sales. 1% Ex-rights and bonus. w When issued. z Ex-dividend. y Ex- 
Phila Electric 5 }4s___1947}------ 104%4 104% 1,000} 104% Aug} 107 Feb rights. 
Phila Elec Pow 5s. . 1972!) ------ 104% 104%] 15,000] 102}; Mar} 105% Jap ; 
Phila Rapid Transit 6s 1962} - - ---- 97 9744} 6,000] 97 May] 103% Feb “‘Under the rule’ sales were made as follows: 
~ py phe teserar a ts tah -& 98% J a American Meter Co., Jan. 15 at 128; b $2,000 Procter & Gamble 44s of 1947, 
st & re 8°57|------ 6 J ug an 2 . . Municipal , 1955, January 15, at 10 
Pittsburgh Coal6s....1949|------| 99 99%| 2'0001| 99 May| 100% May ug. 2@ at 100; ¢ Danish sgqoerge pe ¥ a —_ Bs 55 a i. ctp 
Pittsburgh Steel 6s_--1948)} 10144] 10144 10144] 4,000] 100% Apr] 103 Jap | ¢ Hinsworth Manufacturing, July 8 at 58)4; armelee Transporta., y 22 r} 
— & pe hoe ‘BS 1939} 119% = 4 124 46,000 June = Aus p Educational Pictures preferred Feb. 6 at 100; r United Milk Products, Mareb 
‘otomac nD 6s .195f|------ 947%, 94%) 5,000] 92% Aug 8 af | 21, pref., at 81: » Allied Pack. 6.. 1939, April 2 at 59: y Mayflower Associates, 
Power Corp of N Y 5%s'47|------ 90 = 90 3.000} 90 Aug} 98% Feb : - ae . 
Procter & Gamble 4s °47]------ >100 0100 2,000] 9314 May}| 09834 Feb | May 29, 200 at 65: 2 Investors Equity 5s, 1947, $7,000 at 98. 
Reliance Bronze & Steel 90% P “Cash” sales were made as follows: 
Fad + Swe ay ona F O14 0014) S4,000) 0 om, WOM May d@ Arkansas Power & Light Ist & ref. 5s, Jan. 22 at 99. 
With warrants.____.___- 106% seen 4 “ss? %| 93,000} 92 June; 108% Aug “Option” sales were made as follows: u Schutter-Johnson Candy, class A, March 5, 
Remington Arms 5 48-1930) - ----- 1,000} 97 May! 99 Jap 100 at 6 
Richfield Oil 5 4 % notes "311 - - - - - - 99 My 99 %| 1,000 98% Mar| 102% Jan . 
Rochester Cent Pow 56 ‘53| 8634) 85% 87 71,000 Mar! 89% Jap § Goldman Sachs Trading Co. paid 100% stock dividend in Apr. Range of old 
Rubr Gas 6s______. 1963! 80%! 80 81 43 000 o8% Aug’ 04 Yar | stocks before payment of stock dividend war 117% low. 226 high. 
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Quotations of Sundry Securities 


al! bond prices are ‘and interest’ except where marked ‘f’. 




































































Public Utilities eee —— (Concl.)| Bia | Ask =e Store Stocks Par| Bid | Ask || investment Trust Stocks 
Par; Bid | As,|\Hocking V: weeeeee--| 5.20] 5.00]] Howorth-Snyder Co A.....| 10 | 13 and Bonds :Conci.) Par| Bid | Ask 
American Gas & Electric_.+ |*212 |215 eulemenn 6e..........| 5.50} 5.20]| Knox Hat__......... -----|*130 [140 || Crum & Forster Insuran- 
baie Sneed *108131109 Central 4s & 56.../ 5.15] 5.00! Kobacker M.....t| *54 | 5919 shares com.............] 104 |108 
Amer Light & Trac com.100 | 322 /|325 Equipment 68......... 5.50] 5.20 Cum pref 7%..... — 97 }101 Pref pediidibta dbeke -| 101 [104 
prasscomosoe 105 |1121, iquipmens 7s & Gis. 5.60] 5.30]| Lane Bryant Inc 7% pref 123 |127 || Deposited Bank Shares....| 1519] 16% 
Amer Public Utilcom..-100/ 50 | 60 |/Kanawha & Michigan 6s...) 5.50] 5.20 Stores 644% pf ww.} 107 /111 --| 317%] 3253 
7% apoe 92 | 95 y 8.| 5.25) 5.00]| Lord & Taylor__..... --100} 400 |.__. B.......-..-..-.] 2713] 2814 
casece 92 | 95 ||Louisville & Nashville 6s...) 5.50] 5.20 6%-....100] 100 |___ |] Domestic & Oversea pref...| ___.|___. 
Appalachian E} Pr pref.-100| 105 |i0612|!| Equipment 6%s_....__- 5.35] 5.15 Second preferred 8% _.100} 108 |___ — Bankers Corp com.| 2 ‘dda 
Michigan Central 5s & 68..| 5.75) 5.10|| MacMarr Stores 7% pf ww] 113 |i17 || Untts.................. 145 {151 
$5 preferred _.......--- *94 | 96 [|Minn St P&5SM4'4s8& 5s) 5.75] 5.25|| McLellan Stores6% pref 100} 93 | 96 Equit Investing “Corp units 353g] 383, 
Col El & Pow 7% ‘pt -*i00 108 |116 Equipment 648 & 7s..--| 5.75] 5.25|| Melville Shoe Corp— | | ii Clas;A................ 2819] -... 
Com'w’th Pr Corp pref.-100} 99 |10012||Missouri Pacific 6s & 6%s..| 5.60] 5.20 ist pref 6% with warr.100} 97 {103 |] Class B_..........-...- 71} 8lg 
Eastern Util Assoc com..-f | *3912| 4012||Mobile & Ohio 56......._- 5.30] 5.10}] Mercantile Stores pref..100} 103 |____ Federated eee Corp..-- 7219] 76 
Convertible stock..-.--f | *161:| 1712||New York Central 44s & 5s| 5.30] 5.10|| Metropolitan Chain ene New units. ............. 5819] 62 
Pub Serv com....¢/* | Equipment 68.......... 5.60} 5.46 New preferred.......100} 118 [122 |] First Holding & Trad...... 12 | 14 
Gen Public Util $7 pref_..t| *8s3 | 90 Equipment 7s.......... 5.60} 5.30}| Miller (1) & Sons com_.._. t] *49 | 50 || First Investment, A pref...| 35 | 42 
Mississippi Riv Pow pref 100/ 100 |102 ||/Norfolk & Western 4%s_..-| 5.15] 5.00 Preferred 644 %-....-.. 100} 94 | 98 || Fixed Trust Shares class A_.| 26%] 2712 
First gS - 1951..-.J&J| 99 [100 ||Northern Pacific 7s_....... 5.75) 5.30|| Mock Judson & Voeringer pf} 96 [100 PE icin a oe 6 meet 2414] 25 
Deb 58 1947......- M&N| 94 | 96 ||Pacific Fruit Express 7s..--| 5.60] 5.30|] Murphy (G C) Co com....t/*100 105 {| Pottnders Holding com cl A > ee 
National F ood & it oom | *106 |108 |/Pennsylvania RR equip 58..| 5.60] 5.30 8% cum pref........ 100] 102 [107 Common new wi_....... ee pa 
$6 preferred_........-.- *97l2} 9812|/Pittsb & Lake Erie 6%s8.---| 5.25] 5.00]| Nat Family Stores Inc warr 5 | 15 6% oreferred. .......... eS pane 
North States Pow com. “ido 209 |220 ||/Reading Co 4s & 5s_...-. 5.30) 4.95|| Nat Shirt Shops com... _.. t *14/ 17 Foundation Sec com_...... 9 11 
7% preferred.......-. 100} 10612] ____|/St Louis & San Francisco 58.| 5.20] 5.00 Pre Bibedsecece 100} 77 | 82 || General Equities A........ 2219] 241g 
Ohio *~ Serv 7% pref.-100] 105 |107 ||Seaboard Air Line 54s & 6s| 6.00] 5.50|| Nedick’s Inc com _......... t} *17 | 20 || General Trustee common...| 23 | 28 
6% preferred........-.-. 97 {100 ||Southern Pacific Co 4%s-.-..| 5.15] 5.00]] Neisner Bros Inc com_._._. t} *t90 } 94 ST Gdshbcsnenassee 70 | 75 
Pacific Gas & EI Ist pref- 7 *26 | 27 Equipment 7s......-..- 5.60) 5.30 Preferred 7%-......-. 100} 195 |199 GF, WONG. odshaes csdene 94 | 97 
Puget Sound Pr & Lt $6 uote | *99 [101 ||Southern Ry 44s & 5s_.--_- 5.20} 5.00|| Newberry (J) Co com... *76 | 80 || German Cred & Inv 25% pd] 16 18 
$5 preferred......-.--- *85 | 88 Equipment 68.........- 5.50} 5.20 Preferred 7% ......-- 100] 101 |104 || Greenway Corp com_._.... 27 | 29 
lst & ref 5448 igi9-“3aD 9812} 9912|/Toledo & Ohio Central 6s---) 5.50) 5.20|] N Y Merchendise com..._t| *35 | 38 Preferred with warrants..| 64 | __.. 
Bay El & Pow 6% pf...100} 90 | 92 |/Union Pacific 73.......__- 5.60} 5.30 First preferred o% --ote 101 {105 || Guardian Investment.._... 2. 
Sierra Pac El Co 6% pf.100] 902 | 94 Aeronautical Securities Penney (J C) Co.....-- OO} 112 [115 PMUNTOG . «cance sscddan | See 
South Cal Edison 8% pf..25] *55 | 65 ||Aeromarine-Klemm _____. 5 412) 5le}) Peoples Drug Stores oa Guardian [nvestors......_. 91e} 1014 
Stand G & Ei7% pr pf. -100/ 105 1/108 ||Aeronautical Ind without war 1919} 21lo 6%% cum pref_..... 100} 120 1125 ee re shuts eudkr 
Tenn Elec Pow ist pref 7%-| 1032/1040 WtOiS . ann ddiccvcsie 733} 8 Piggiy-Wiggly Corp.....- t} *40 | 48 ff eee aes Te RT, 
6% preferred.....-..- 100+ 96 | 981o]/Air Investors common. ---- 16 18 Preferred 8%-....-..- 100} 103 |____|| Harvard Financial. .-..... Pee TOS 
Toledo Edison 5% pref... 88 | 93 BIOEEE esndadcusuabod B2leg 35 Reeves (Daniel) preferred._| 90 | 95 Incorporated Equities... . 6934) 733%, 
. 8... ee 100 |1¢3 TWEE cava madoancna -~---|----]}| Rozers Peet Co com_...100] 135 [145 Incorporated Investors... . 8219} 85 
7% preferred. ....-..- 100 | 108 : ANGM0c TBcanecscusecne 61 6212]| Schiff Co com..........- t} *55 | 60 Insuranshares series A... .- 2619} 28 
Western Power Corp pf.100] 100 {105 ||Alexander Indus com. -_.. 1 9%4| 10 Cum conv pref 7%-.-..100} 102 [106 PEED Dp ncesdamauas 28] 22 | 2312 
8% participating pref....| *83 88 Shaffer Store com. _....-.-- 221,} 23 BE cbs wkdtdwebiaons 27 | 2812 
Short Term Securities American Airports Corp...t| *7 9 || Silver (Isaac) & Bros com_t}] *63 | 70 ND F no ntduaaedeinod 30%} 32 
Arner Eagle Aircraft....-..- 3le! Alo 7% cum conv pref....100) 107 |111 te Eh. scetenneudhduad 25 | 26le 
Allis Chai Mfg 5s May 1437] 9819) 982,|/Aviation Corp of Calif. .__- 23 | 25 || Southern Stores 6 units....| --..] 70 || Inter Germanic Tr ....-..- 195 |202 
Alum Co of Amer 5s May '52| = 9¢34'10019|/Aviation Sec Co of N E.-.-- 1612’ 1812]| U 8 Stores com class A__..t] *3 5 Int Sec Curp of Am com A_.| 5812| 6112 
Amer Rad deb 4s May ‘47 94 94%4| Bellanca Aircraft Corp new 217g 22 Common class B__.-.-- t] *2 4 o,f Se ere 31 4634 
Am Rul) Mill deb 5e_Jan '48 951, Q961e] Berliner-Joyce Aircraft A..| 20 23 First preferred 7%...100)* 67 72 Allotment certificates....] 144 ___. 
Batavian Pete 4}4s.._.1942] 9] 92 | Brunner Winkle Aircraft . -- 5 10 Young (Edwin H) Drug units} 100 ,102 6%% preferred... ...... 90 ; 95 
Bell Tel of Can 58 A-Mar °55] 190 |100%|\Central Airport..........- 8 } 11 6% preferred..........- 8512} 8912 
Bethiebem Steel— ,Cessna Aircraft new com..-j| 20 23 Standard Olt Stocks Invest Co of Amer com....] 78 81 
Sec 5% notes_June 15 ‘30 9814! 991;] Consolidated Aircraft... 3312] 3412]| Anzlo-Amer Of] vot stock. £1] *15 1514 te Bo 93 {100 
Sec 5% notes June 15 ‘31 9814] 9914]|\Consulidated Instrument..t] #2519] 25%, Non-voting stock. -... £1] *13 | 14 Invest Fund of N J_....... 7%) 8 
Sec 5% notes_June 15 °32 9814] 991;}|Curtiss Flying Service. ----- 2312} 2412]| Atlantie Ref com new_..25] *675s] 68 Investment Trust of N Y.-] 1453] 153, 
Commer’! Invest Trust— Curtiss-Robertson Airplane Borne Serymser Co_-.-... 25) *27 | 29 Invest Trust Associates_...] 5214] 5414 
5% notes.-.-..- May 1930) 9714) 99 0 PEER .---| ----]] Buckeye Pipe Line Co_..50] *67 | 69 itis: ak din tae wm aie 37g] 453 
Cud Pkg deb 5'498-OUct 1937] 96 | 97 |/Curtiss Assets...-.._..--- .---}|----]| Chesebrough Mfg Cons_.25}*185 {210 Joint Investors class A_____ 64 | 68 
Cunard SS Line 4 4s Dec ‘29 99 | 993;}'Curtiss Caproni. ......-.-- 10 “121s Continental Ol v t c..-.-10} *205g) 214, Convertibie preferred__..| 126 |136 
Edison E} Ill Boston— jCurtiss Reld com-_..-.-..-.- 17 } 21 Cumberland Pipe Line..100] 66 | 68 Keystone Inv Corp class A..| 1919| 221¢ 
44% notes....Nuv 1930) 98 | 983,!\Curtiss-Robertson units_..-] 128 |138 || Eureka Pipe Line Co_..100) 55 | 59 Es thts oso acs couhin iu ch 5 6 
Empire Gas & Fuel— Dayton Airp! Engine-_---- t] *3812) 3814]) Galena Signal Oli com__109 5 6 Massachusetts [nvestors...]| 585g] 6134 
SD ciewicdancee June 1930] 9734! 9834||Detroit Aircraft. .......- 16‘x| 161e Preferred oid... -- 100) 77 | 85 Mohawk Invest Corp_..._. 16834'172 
Fisk Rubber 5 ‘28. -Jan 193! | g9 | 909 |\Fairchild Aviation class A_- 125g} 13 Preferred new... ---- 100) 81 | 85 || Mutual Investment Trust_.} 1514] 1612 
General Motors Accept— Federal Aviation_-----.--.-- 15 19 Humble Of] & Refining..25)*124 |125%4|| New England Invest Trust.| ____|____ 
5% ser notes...Mar 1930] 991.! g95g/iFKokker Aircruft........._- 45 | 46 || Iilinois Pipe Line___---- 100] 302 |308 || N Y & London Mgnt untts..} ____] ___- 
5% ser notes_..Mar 1931 9712} 98le PIO A swecscaccancs 21 24 OE SIE. go canadegaus t| *3312] 337,]| North Amert Util Sec. ____- 17 19 
5% ser notes...Mar 1932] 9619| 9719|;Haskelite Manufacturing.._| ___ ~--;| Indiana Pipe Line Co_...-- *30 | 31 PIE cau csempacneol OS TL OF 
5% ser nutes..-Mar 1933] 9434) 9534||Kinner Airpl & Motor- ----- 1% 344|| Internationa! Petroleum _-.t| *2612] 26%,|] North Amer Tr Shares_.... 111g) 12 
5% ser notes_..Mar 1934 9414] 96 ||Lincoln Aircraft.......---- 5lz} Sl2}| National Transit Co..12.50] *2214] 2219// Oil Shares units_.____._._- ant ae 
5% ser notes...Mar 1935) 94 | 9519||Lockheed-Vexa ...-.------ 8 10 || New York Transit Co_..100] 1514] 16 || Old Colony Invest Tr com__| 23 | 25 
5% ser notes...Mar 1936 9312} 95 ||Maddux Air Lines com-..-.- 10 12 Northern Pipe Line scsi 53 58 4%% bonds.......... a. Lanes 
Gulf ©) Corp of Pa— Mahoney-Ryan Aireraft...} ___ av a Ga od eh hs rence eo *7312| 7419]| Overseas 53 -_...-.-.- 1948 85 | 88 
Debenture 58_.-Vec 1937] 971s] 98%/|Mohawk Aircraft.......-- ...]----]] Penn Mex Fuel Co....-.- 25 *3114) 321,|| Pacific Investing Corp com.| 38 | ___- 
Debenture 58.--Feb 1947] 9914/100 ||/Moth Aircraft ctf dep.-_--- 26 | 30 || Prairie Ol! & Gas___.---- 25) *58 | 5812]|  Preferred_.........--.. 79 | 82 
Koppers Gas & Coke— National Alr Transport....| __ ----]|| Prairie Pipe Line...-....-. 25) *64 | 65 || Power & Light Secs Trust..| 95 | 98 
Debenture 5s.-June 1947} 9319] 941g||National Aviation. ._....- +} *6114] 62 || Solar Refining...-.----- 25) *36 | 38 || Second Financial Invest_....| 2712] 2912 
Mag Pet 4348 Feb 15'30-'35) 94 1100 ||New Standard Aircraft__--- 15 18 || Southern Pipe Line Co...50; 2012) 21 2nd Found Sh Corp unlts../ 125 | ___. 
Mar O11 5% notes J'n3 15°30} 97 | 98 [IN Y Rio & Buenos Aires Line] 17 | 18121] South Penn Oil......-.- 25) *5112} 52 || Second Internat See Corp..} 50 | 54 
Serial 5% notes J'ne 15°31} 94 | 9514||North Amer Aviation...... 1453] 15 || Southwest Pa Pipe Lines_50| *60 | 66 Common B......-.---.- 21 | 25 
Serial 5% notes J'ne 15°32] 93 | 9414/)Pollak Mfg_.----.-..--..- *6 8 || Standard Ot} (Californta)-.+t| *77 | 773s!} 6% preferred_.-........ 42 | 45 
Mass Gas Cos 5'48-Jan 1946 | 10012/1011g/|Sky Speciaities...........- ----]----|| Standard Ol} (Indiana) -.-25] *5612} 563,]| Second Nat Investors......| .___]___~ 
Pacific Mills 5}28--Feb 1931) 9714/ 9814!|Southern Air Transport----{ 912} 1112|] Standard Otl (Kansas. .--25] *23 | 24 || Shawmut Association com..| 2219) 23 
Peoples Gas L & Coke— Stearman Aircraft com _...- 33 36 || Standard Ol) (Kentucky) .10) *37 | 373,]| Shawmut Bank Inv Trust__| 46 | 48 
4+48_..--Dec 1929 & 1930] 97 | goteliStinson Aircraft com_...-_- 15 | 17 || Standard Ot! (Nebraska) -25| *48%;) 49 Dl tutie teat taeeninincen 1942) 85 | 88 
Proct & Gamb 4s July "47/ 95 | 98 ||swallow Airplame........- .---] 10 || Standard Oflof N J_....- et. Be” a” ee egepRS 1952} 88 | 92 
Swift & Co— Travel Air Mfg new...-.-- .---|----]] Standard Oll of N Y_..-- 25) *4614] 461c1/ 68......---...----- 1952} 240 | ..-. 
5% notes...-Oct 15 1932] g9 { 99%'lU § Air Transport......--- _.--| ----|] Standard Of] (Ohio)---.- 25)*118 |124 || Southern Bond & Share— 
Uo N J RR & Can 4sSept'29} 995,!100 ||nited Alircraft........._- Sa, ee Preferred__.......--- 100] 115 {11612 Com & allotment ctfs....| 32 | .-. 
Wisconsin Central 5s Jan "30| 9814) 991%4'| Preferred ___..--- _---|----|] Swan & Finch..---...-.- 25) *13 | 15 $3 pref allotment ctfs_...| 47 | 50 
Untversal Aviation ----}|----]|| Union Tank Car Co-.-.-- 25)*150 |156 {| Standard Collateral Trust..| 1734] 1914 
Tobacco Stecks Par Warner Aircraft Engine-.--" 21 | 2312'| Vacuum Otl_...-..----- 25\*126 |127 |! Standard Investing Corp...! 42 | 44 
Western Air Express....._- ee ks 54% pref with warr..-.| 100 |102 
American Cigar com...-100, 140 1/150 Investment Trust Stocks 5% bonds with warr__._. vo 2 ae 
ee 00} 109 | ____ Water Bonds and Bonds State Bankers Financial_...| __.__} ...- 
British-Amer Tobac “= *29 | 31 Airstocks Inc_....-.------- 61 | 6212]; Third Nat Investors... ...- a! Ces 
OS eee eae *29 | 31 ||Ark Wat lst 5s A ‘56.-A&O} 92 | 94 |] Alliance Invest....------- 3312] 3512]! Trustee Stand Ot! Shs-- --- 134g} 141g 
gueurtel TobofGB& ined *23 | 26 ||Birm WW Ist 548A’54A&O! 10012/102 || Allied Internat Investors..t] 104 {109 || United Founders — com.| 6614) 674 
Int Cigar Machinery.---100}] 107 |110 lst M 58 1954serB.-J&D| 94 | 96 || Amer Brit & Cont com_-_--- 1412 lass A 155g} -... 
Johnson Tin Foil & Met-100; 55 | 65 |icity amy: 548A'54J&D} 99 1101 6% preferred_......-.-- 82 385g) -.-- 
Standard Comm’ class B---| 16 | 18 Ist M 5s 1954.----- J&D} 92 | 95 || Amer Common Stocks Corp-| -_.- 385g] -.-- 
ST SE cadasednncwen 4 5 i|City of New Castie Water Am & For Sh Corp unita_..-| 87 | § 395g} -... 
Union Tobacco Co com.... *3 4 58 Dec 2 1941_-. J&D 1) 93 |____ Ce . casanannen 42 f 301g} 303g 
SUE BE daniedincncoves *____| 50 ||Ctinton WW Ist 58°39-F&A] 90 | 93 514% conv debs----- 1938] 97 | : Class D 18%| ..-. 
ba (J 8) Co com....100} 102 |105 ||Com'w’th Wat Ist 548A '47/ 98 |100 || Amer Founders Corp com_-|*116 |118 || US & Brit Internat classB_| 18 |___. 
as cs aed ee alee 104 | ....|;|Con'Usv W 58 Oct2°39 A&Ol| giio} | Conv preferred_._-------] 11512}11812 CHS Bo wsdcadstcvigensnt Gee ee 
E 8t L & Int Wat 56°42 J&J} 91 | 93 6% preferred.--..-.---- 4414] 4714 Preferred ........-...--] 4012] 4312 
indus. & Miscellaneous lst M 66 1942.--._-. J&3} 100 1102 7% preferred..-..-..--- 49 | 52 U 8 Flec Light & Power....| 5212] 55 
Huntington ist 68 '54._M&S/ 109 |102 1-40ths_ ----| 82¢] 87c|| U 8 & Foreign Sec com...-}|  _...|_.-. 
American Hardware ae Ee 1954} 92 |____|] Amer & General Sec untts._| 7012 7312 PING eb so doaks occu =e eee 
Babcock & W tlcox Mid States WW 66°36 M&N| 99 |__| | 2a 29 St Sugar Stocks 
Bliss (E W) Co_.....---- Monm ConW 1st5s’56 J&D) 99 | 93 Class ‘ AEA II EE 1912] 2119|| Caracas Sugar....... ssc’ cnaat 3 
[eee Monm Val W 54s °50-J&J| 97 | 99 || Amer Insurance Stk Corp. -| 2812] 29 || Fajardo Sugar__.-.-_-- 100} 88 | 90 
Childs Corp pref MuncieW W 5sOct2’39 A&Ol; 92 _..|| Amer Internat Bond & Sh_- em Wie a Cede Sugars Inc..... t] 23 | 25 
Hercules Powder_.....--- t}]*119 [125 |iS¢ Jos Wat 58 1941---A&O] 93 | 95.0]] Amer Ry Tr Shares__.-.--- 19 | 19%, ee 82 | 85 
Preferred. _-.......... 100] 119 |:20!s||Shenango Val W 58°56-A&O| a9 | 91 Amer & Scottish Invest...-| 27 | 2714|| Haytian Corp Amer_...... *5 | 10 
Singer Manufacturing---100} 530 [550 ||So Pitts Wat Ist 56 1960J&J} 93 |____ Astor Financial class A._.-.- ----|----|| Holly Sugar Corp com..-_-t| *37 40 
Singer Mig Ltd_......_- £1 |* ____} k5le Ist M 56 1955_...-- F&A! 9419]/____ "2 A eee ‘ Aye Preteriee . . occ cacsne 100} 80 | 85 
Terre H WW 63°49 A-J&D) 100 |____|] Atlantic & Pacific com____- 38l4 “Ally National Sugar Ref_.-_.- 100} 40 | 41 
Rallroad Equipments ist M 58 1956 ser B-F&D} 92 |___._ ON" 2 ee 46'4 50141] New Niquero Sugar.-.-100} 19 | 25 
Atlantic Coast Line 6s... 5.60} 5.20)|Wichita Wat lst 66 °49_M&S/ 99 _..|| Atl & Pae Int Corp units..| 78 81 Savannah Sugar com --.-- t1*105 |110 
Equipment 634s.._....- 5.60) 5.30|| ist M 5s 1956 ser B-F&A/ 93 |____|| Bankers Financial Trust...| 34 |___. PONIOG 6 i oui sain tin 100} 103 {108 
Baltimore & Obio 68-.-..-- 5.60] 5.30 Chain Store Stocks Bankers Investment Amcom| 34%;| 37 || Sugar Estates Oriente pf_100} 20 | 25 
Equipment 4448 & 58----| 5.20) 5.00]|Berland Stores units new___|*100 {106 Bankers Sec Tr of AmMcom.-| ----|.--__]|| Vertientes Sugar pref__.100}] 40 50 
Bult Roch & Pitts equip 6s_ | 56.50) 5.20/|Bohack (HC) Ine com__-_-t] *81 85 || Bankinstocks Holding Corp-| 16 | 20 Rubber Stocks (Cleveland) 
Canadian Pacific 4448 & 68-| 5.30/ 5.10|| 7% ist preferred.....100} 98 1103 || Bankshares CorpofUSclA 612] 9 || Aetna Rubber common-.-.-t} *10 | 11 
Central RR of N J 6s_..-.-. §.50| 5.20||Butler (James) common___-| ____| 9 NN 1012} 15 || Falls Rubber common. - - oY went. 
Chesapeake & Ohio 66... 5.50} 5.20|| Preferred .......---- 100} #-__| 45 || Bankstocks Corp of Md clA Le SE ree ee 
Equipment 6s8.-..---- 5 60) §.30|};Diamond Shoe common...-| 40 | 44 '. - f Sees O'2| 9 || Faultless Rubber---....-- t *33 | 34 
Equipment 56.--.....-. 6.20] 5.00|| Preferred .....-.-.----- 98 1104 SS ae aaa ene 35 | 41 Firestone Tire & Rub com 1 250 [255 
Chicago & North West 68--| 5.50) 5.20||Edison Bros Stores com_.-.| 2112! 22 || Basic Industry Shares__---- 111g] 117 6% preferred--.-....100] __-~. |109% 
Equipment 6}28---.---- 5.40/ 5.10|| Preferred .....-..---.-- 94 | 98 || British Type Investors_-_--- *3934) 40% 7% preferred _.---.-- 100} 108 |110 
Chic R I & Pac 4548 & 58_--| 5 20] §.00||Effron Stores Corp w 1____- 10 | 11  tthiilninteimnnakatone 20 | 22 || General Tire & Rub —. Fr *250 |255 
Equipment 68-..--.-.--. 5.50} 5.20||Fan Farmer Candy 8h pf _t|*____| 33 Cons 38 Nas EE ee 64 | 67 ea 93 | 97 
Colorado & Southern 68-..-| § 60) 5.20|\Fed Bak Shops com_______ 7) 20g Stee ee  . ccnnwnnn 32 | 37 || Goody'r T & R of Can pf. 100 710614 110 
Delaware & Hudson 68-_-.-_-- 5.50} 5 20 Pret 7% with warr__..100} 90 |100 Colonial a Shares...| 331;| 34 India Tire & Rubber_..... t) *38 43 
ae 6060 & Oh.......-.... 5.75| 5 20||Feltman & Curme Shoe Continental Securities Corp_| 92 | 95 || Miller Rubber pref. --.-- 100) 50 | 55 
Equipment 68........-- 6.75) 5 30 Stores A 7% pref_....100) 50 65 DIE ccc cctccuneul Fe 80 —— ee 100} 36 38 
Great Northern 68_......- 6.60) §.35||Fishman (H M) Stores com 28 ----|| Corporate Trust Shares.---] 11 | 11% ferred - .-------.- 100] -.--| 77 
Equipment 6s........_. 6 35) eh Eo eerie 110 |____]] Credit Alliance A-.-.-...- 36 | 37 Selberiing Tire & Rubber_.t *29 | 30 
\lat atl & Pac Tea pref 100 114 !1i7 Preferred... .----.-- 100__-.--!102% 
*Pershare. t Noparvalue. } Basis. ¢ Purchaser also pays accrued dividend. & Lastsale. = Nominal. sEx-dividend. y Ex-tights. rCsaadian quotation. Sale pries 
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Investment and Railroad Intelligence. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of August. The table covers eight roads and shows 6.29% 
decrease over the same week last year. 





Second Week of August. 























So eee 
Net decrease (6.9%) 





In the following table we show the weekly earnings for 
@ number of weeks past: 




















Current Previous Increase or Per 
Week. Year. Year. ease. Cont. 
- 3 3 

ist week Mar. (11 roads)......-. 13,838,516 | 13,385,303 +453,213 3.28 
24 week Mar. (11 roads)....... 14,087,158 | 13,715,106 +372,052 2.70 
34 week Mar. (11 roads)......-. 4,485, 13,818,627 +667 ,023 4.82 
4th week Mar. ( 9 roads)......-. 19,680,198 | 20,378,281 —798,083 3.93 
lst week Apr. ( 9 roads)_.....- 258, 394, +863,416 | 6.45 
2d week Apr. ( 8 roads)....... 13,704,380 | 12,849,259 +855,121 6.65 
8d week Apr. ( 7 roads)....... 13,934,100 retry + 1,178,259 9.33 
4th week Apr. ( 8 roads).....-.. 20,100, 16,956,008 | +3.144,625 | 18.51 
lst week May ( 8 roads)......- 14,083,977 | 12 oy 4 +885,177 6.71 
2d week May ( 8 roads).....-.- 4,025, 13, +225, 1.64 
3d week May ( 8 roads)....... 13,987,172 | 14,015, 236 —28,063 0.20 
4th week May ( 8 roads)......-. 9,926, 20, 939 —206,474 1.03 
lst week June ( 8 roads)......- 16,362,466 16,187,145 + 175,321 1.07 
2d week June ( 8 roads)......- 14,179,746 | 13,805,018 + 374,728 2.70 
3a week June ( 8 roads)......-. 15,414,954 | 13,974, y 10.30 
4th week,June ( 7 roads) ......- ,931,896 | 18,619,998 | +2.311,898 | 12.41 
ist week July ( 8 roads)....... 13,783,513 | 13,461,219 + 322,293 2.39 
2d week July ( 8 roads)....... ,098, 13,922,999 + 175,544 1.26 
3d week July ( 8 roads)......-. 14,329,624 | 14,169,119 + 160,505 1.13 
4th week July ( 8 roads)......- 21,329,515 | 20,439,976 + 889,539 4.35 
lst week Aug. ( 8 vena _ erry 14,210,254 | 14,632,315 —422,061 2.97 
2d week Augs ( 8 roads).......' 13,914,646 | 14,848,790 —934,144 6.29 





We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 















































Gross Earnings. Length of Road. 
Month. 
Inc. (+) oF 
1929. 1928. Dee. (—). 1929. 1928. 

$s 3 3 Miles. Mies. 

486,201,495 | 457,347,810 | +28,853,685 | 240,833 | 240,417 

474,780,516 | 456,487,931 | + 18,292,585 | 242.884 | 242,668 

-| 516,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
513,076,026 | 474,784,902 | +38,201,124 | 240,956 | 240,816 

536,723,030 | 510,543,213 | +26,120,817 e 240,798 

531,033,198 | 502,455,883 | +28,577,315 ' 241,608 | 241,243 

Neat Earnings. Ine. (+) or Dec. (—). 
Monta. 
1929. | 1928. Amoun. | Per Cent. 
$ $ $ 

117,730,186 94,151,973 + 23,578,213 +25.04 
126,368,848 108,987, + 17,381,393 +15.95 
139,639,086 132,122,686 +7,516,400 +5.68 
136,821,660 110,884,575 + 25,937,085 +23.39 
146,798,792 129,017,791 + 17.754,001 +12.09 
150,174,332 127,514,775 + 22,659,557 +17.77 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross, net earnings and net after taxes 
for STEAM railroads reported this week to the Inter-State 
Commerce Commission: 

—~Te eee —Ne from Ratlway— —Net after Tares— 


1929. 928. 1929. 1928. 1929. 1928. 
$ % 3 3 3 $ 
me” ~ ea E D Terminal— 
iticicoh th bose 121,588 113,382 42,028 39,600 34,526 32,032 
oe Jani. 847,833 864,350 337,176 342,998 283,558 283,843 
Central Vermont— 
, ee 965,193 768,418 322,651 27,183 306,501 10,957 
From Jan1l_ 5,274,894 3,771,485 1,240,535 -1,436,332 1,129,478 —1,532,686 
Chicago & Alton— 
Se daakww See SE. § docks 9 Gham 2610,666 a@173,622 
From Jan 1.16,672,026 15,918,126 $-..... -..... a2,014,721 @1,015,291 
eS Black Lick 
a 210,372 168,419 51,224 43,478 50,224 42,478 
pries Jani. 1,251,739 940,772 221,892 65,122 214,892 58,122 
Erie Railroad— 

a ae 9,522,092 8,772,704 2,041,368 1,633,151 1,624,467 1,274,323 
From Jan 1_65,160,370 60,763,891 14,079,896 11,499,709 11,020,877 8,975,513 
Chicago & Erie— 

I ao ces 1,223,374 1,264,676 451,416 563,727 395,199 505,166 
rent Jan 1_ 8,962,866 8,382,324 3,909,037 3,233,578 3,515,069 2,858,176 
a Valley— 
\ RARE Se, LM” >: Sanwea  ‘xdeaee a760,785  a780,104 
From Jan 140,723,754 39,533,490 ...... i... 26,502,449 a5,349,548 
Minn St P&S . M— 
. ae 2,739,762 2,316,839 783,961 570,511 193,846 —5,583 
From Jan 1_15,823,471 14,978,999 3,955,346 3,270,094 194,735 —459,745 
2s ~ ese Connecting— 
PEP ciscans 238,553 180,543 71,938 53,501 59,983 43,335 
From Jan 1. 1,567,053 1,139,448 462,072 270,790 380,970 218,788 
Montour— 
Ee 229,792 136,433 94,529 27,591 92,657 26,091 
From Jan i_ 1,319,419 875,193 444,203 195,363 432,588 184,863 
N Pd Chicago & be Louis— 
A eee NE OO a915,328 4@541,346 
From Jan 1.32,767,675 30,013,998  ...... LLL. 26,327,084 24,437,099 
N Y Susq & Ci oe 
, 1,507 392,367 71,980 91,371 40,930 62,015 
From Jani. 2, 398" 021 2,806,484 717,643 562,157 499,730 356,641 
Western onde a 
AS * ee 0,134 1,410,103 476,659 433,190 396,659 353,190 
prea Jan 1_ 10" 560, 346 10,535,290 3,224,975 3,190,676 2,664,975 2,595,676 
— mesa 
a ES Se 025,159 1,836,378 692,812 431,646 273,283 34,741 
eas Jani.11 ‘348, 386 11,009,385 2,650,903 1,940,244 —119,016 677,269 


a” 


— Deficit or loss, 


@ After rents; 





Other re oan. Railroad Reports.—In the fol- 
lowing we show the ee oo reports of STEAM railroad 
companies received this as issued by the companies 
themselves, where they detence more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports to the Commission. 


Central Vermont Railway Co. 


—— Month — Jan, 1 to July 31. 
1929. 7 1928. 1929 1928 





























3 3 5 ; q 
Railway operating revenues. 831,094 829,392 5,150,583 5,157,763 
Ry. oper. exp. (excl.dep’n)_. 616,851 90,193 3,877,781 4,201,741 
Ry. oper. exp. (dep’n)._-._- 0, ,228 145,871 35,053 
Total railway oper.exp_.. 637,556 612,422 4,023,653 4,336,794 
Net rev. from railway oper... 193,538 216,970 1,126,929 820,969 
Railway tax accruals__.._-~- 16,150 19,5 110,787 135,020 
Uncollectiblery.revenues.-.. -...-- 182 829 
Total taxes & uncol. ry. rev 16,150 9,56 110,970 135,849 
Railway operating income. 177,387 197,409 1,015,959 ,119 
Non-Operating Income— 
Hire of freight. cars—cred.bal Ste wasn 51.390 3s sanwese 
Rent from locomotives --.-_-.-- 8,658 1,335 ,124 7,614 
Rent from pass. train cars _ _- 8,473 9,156 57,926 54,019 
Rent from work equipment - - 15 603 931 1,825 
Joint facility rent income- -_-- 1,068 1,323 7,831 9,812 
Income from lease of road - - - 1,402 1,402 9,820 9,820 
Miscellaneous rent income. _ 542 882 2,339 2,660 
Misc. non-oper a pn prop 54 74 278 450 
Inc. from funded securities - - 250 2 1,750 1,750 
Inc. from unfund. sec.& accts. 3,649 457 12,112 5,296 
Miscellaneous income- ------ 64 1 47 410 
Total non-operating income 32,296 15,503 200,977 93 ,660 
So eee 209 ,684 212,913 1,216,936 778,779 
Deductions from Gross Income— 
Hire of frght cars—debit bal. -_--.-- 22,183 senses 92,781 
Rent for locomotives - -..--- 7,262 6,860 51 406 43,7 
Rent for pass. train cars--.--- 11,871 11,478 78,570 73,643 
Rent for work equipment. --- 50 44 9,091 
Joint facility rents_-...-.--- 4,519 5 2,286 2,374 
Rent for leased roads - - - - - - - 18,046 18,046 126,322 126,322 
pepodinnsous rents. .-.- aoe «| avai 2.1% 4,586 16.99% 
iscellaneous tax accruals. ------. eo teehee 
Interest on funded debt - - - -- 18,677 107 ,207 123,039 737 597 
oe ee ee ne te 
Amort. 0 . on fund. de , e ’ ’ 
Miscellaneous inc. charges -.- 120 512 407 3,991 
Total deduct. fr. gross. inc. 56,163 170,816 427,156 1,107,282 
Caer 153,521 42,097 789,780 def.328 ,502 
Ratio ay. oper.exp.torev. 76.71% 73.84% 70.12% 84.08% 
Ratio of ry. o . @xp. 
<aieb $0 SOVENES. x. occ--< 78.66% 76.20% 80.27% 86.70% 
Miles of road operated - ----- 413 433 41 43 


Erie Railroad Co. 
(Inc. Chicago & Erie RR. Co.) 
——Month of a S 7 Mos. End. July 31. 














1929. 2 1929. 1928. 
iets tovenme.....<3- 10.745.466 10,037,380 74,123,235 69,119,215 
Operating expenses & taxes. 8,725,800 8.257.891 59:587.290 57,285,526 
Operating income... 2,019,666 1,779,489 14,535,945 11,833,689 
ent [8 
A eciity route net debit. 321,815 324,395 2,357,298 2,401,060 
Not railway operating ine. 1,697,850 1,455.003 12.178.647 9.439.629 
Nee raving Droome enc. 895'028 | "3877484 1:923:507 21543-798 
SPAIN. none os _--- 1,976,876 1.812.577 14,102,154 11,976,427 
aan ak. 66. 1194107 1.221.123 8.464.391 8.577.910 
Seb ShENND so < «= dcddenn 782.768 591.453 5,637,763 3.398.516 


International Railways of Central America. 
—Month of July— -7 Mos. End. July 31- 
1929. 928. 1929. 1928. 


3 
630,750 5,580,371 5,226,241 
394,276 3,056,339 3,046,703 


236,474 2,524,032 2,179,538 


$ 
Gross revenue._.-....------ 675,319 
Operating expenmses----.---- 404,827 


Inc. applic. to fixed chgs._. 260,492 





The Kansas City Southern Ry. Co. 











T k &: Ft. Smith Ry. Co.) 

pe ct ae Month of — 7 Mos. End. July 31 

oe — 1929. — 
Railway oper. revenues----- 1,889,604 1,803,504 12,551,321 11,981,509 
Railway oper. expenses ----- 1,185,328 1,169,890 8,253,545 8,118,307 
Net rev. from ry. oper.__-- 704,276 633,614 4,297,776 3,863 28 

Railway tax accruals___---- 134,250 94,611 939,755 848 
Uncollectible ry. revenues --- 168 162 10,349 2 a7 
Railway oper. income-_---- 569,857 538,840 3,347,671 3,012,390 


New York New Haven & Hartford Railroad Co. 
— Month of July— — Jan. 1 to July 31— 








1929. 1928. 1929. — 
Railway oper. revenues---.-- 11,886,038 11,383,190 79, of, 063 77,389,355 
Railway oper. expenses. ---- 7.957.201 7.932:295 53,888,912 55.938,084 
Net rev. from ry. oper__-- 3,928,837 3,450,895 25,383,151 21,451,271 
Railway tax accruals_-_----.- d 588.000 4,796,000 4, ,000 
Uncollectible ry. revenues- -- 3,041 10,854 40,091 
Railway oper. income... 3,287 a7 2, 2,959, 854 20. 576,297 17,161,180 
Equipment rents, net_..-.--- 143,2 196 ,797—1 ,085.515—1,153.326 
Joint facility rent, net. _..-- — 368" $24 —384! 871—2 548 ,686—2 624,068 





Net railway oper.income_. 2,777,171 2,278,186 16,942,096 13,383,786 


Philadelphia & Western Railway Co. 
—Month of —— 








929 3 
ON I i oa aia dice ig a et Genomes borer dees oo ds oh wnt $63,210 $67 ,034 
LIEN ALG NLD OE ALE! OEE PE ORG 38,139 40,791 
CN oan 6 oh dk nolan meniie aeewea aencinedoo & $25,071 $26,243 
NE, SEN). ccnicentndnewescsaecsioe 15,165 15,165 
ODE hin onc ce ciwdswceswsdencac osteo céann $9,906 $11.708 
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Southern Pacific Lines. 


~~ of —_— tT ry End. ss 


Aver. miles road oper--. 19% 596 13,627 . 612 13,582 
Revenues— ale . $ 
| ER eee 20,538,004 18,798,120 131,485,475 121,440,269 
Passenger ............-. 4,563,552 4,580,222 719,194 29,474,708 
ss apihtinihindhisengmts 670 , 7 33 











Incidental _.........-- : 694.390 4,149 
Joint facility—Cr-__.... 31,238 22,073 213,375 180,183 
Joint facility—Dr-_-_-... —118,722 —127,456 3,34 0,324 
Railway oper.revenues 27,476,442 25,714,822 178,139,743 166,037,729 
Exzpenses— 
Maint. of way & struc... 3,389,277 3,312,655 22,838,996 22,402,211 
Maint. of equipment... 4,410,659 4,434,404 31,675,042 30,042,435 
TE donc neesdnnad 658,586 586,920 4,472,520 4,324,691 
Miscebancous = spel Sg 8,696,455 8,778,213 59,372,792 58,501,028 
DPE Sanabunne 570,391 448,130 3,389,314 2, ,605 
inane eoceios es 983 ,062 917.0 6,719,278 6,749,389 
Sesap. for inv.—Cr__. Cri36,930 Crl128,629 Cr802,747 Cr909,774 
Ry. oper. expenses... 18,571,502 18,348,753 127,665,198 123,942,586 
Income— 
Net rev. fromry.oper_. 8,904,940 7,366,069 50,474,544 42,095,142 
Railway tax accruals... 1,997,324 1,922,532 12,987,135 11,976,358 
Dacsiiestite ry. revs__- ,930 4,485 80 38,919 
Equip. rents (net) __.__- 865,187 374,321 4,803,023 3,422,009 
Joint facility rent (net) - 8,329 15,336 73,087 234,674 
Net ry. oper. income. 6,028,168 5,049,394 32,559,496 26,892,528 
Union Pacific System. 


——Month of July——— -7 Mos. End. July 31- 
1929. 1928. 1929. 1928. 


3 $ $ 
Ca vibbnbh stawetamnd etry tt 13.260 374 90,626,343 a 


ban i SC ei indi ns 2,655, -798,984 15,513,539 15,503,910 
EE: 0c cidietid sme wig cd 08,1 342,002 2, 036 2,466,568 
roe EE a ae ea 397 ,94 376,106 2,313,572 238° 490 

other transportation--~__- 576,459 527,378 3,049,623 897 
DE tiecss cadncsekay 25,236 478,032 2,277,350 e301 1849 





Ry. operating revenues_-__18,266,833 16,882,876 116733,463 110436,245 


erating Expenses— 





Maint. of way and structures 2,914,550 2,889,426 17,438,021 17,472,847 
Maintenance of equipment... 3, 465, 855 5,149,404 22,347,667 22,235,194 
yo A i ae 174 2, "922.184 2.793.315 

gerne oS EY ses 5,192, 377 5,048,065 a ¥ 625,522 33 ‘419, 124 
M neous operations.... 479,935 520,597 »150 144 
er eS eee 692, at or. 312 j B49, 740 re 1527792 
‘Transp. for investment—Cr_ 415 8,278 2,645 25,877 





Ry. operating expenses---_13,158,200 12,671,115 84,763,639 85,029,539 


Income Items— 








Net rev. from ry. operations. 5.108.638 4,211 Z6l 31,969,824 27,406,706 
Railway tax accruals_._._-- 1,417,910 1,307 9°547.621 8,990.2 66 
Uncollectible ry. revenues--_ 389 7,361 4,931 
Railway operating income. 3,690,334 2,903,200 22,414,852 18,411,509 
= rents—net_-_-_-_-- 559,274 662,381 2,617,160 3,376,867 

t facility rents... _- 76.934 86,759 542,770 600,343 





3,054,126 
72.03 % 


Net railway oper. income-__ 
Avge. miles of road operated -_ 
Ratio of expenses to revenues 


2.154.060 19,254,922 14,434,299 
75.05% 72.61% 75.18% 


Western Maryland Railway Co. 
—Month of July—— -7 Mos. End. July 31- 

















— ~ —_ sl 
Operating revenues_.......- 1,540,134 1,410,103 10,560,346 10,535,290 
Total operating expenses.._.. 1,063,475 976,913 7,335,371 7,354,614 
4 operating revenue.... 476,659 433,190 3,224,975 3,180,676 
TREE 2b kx ko ddcin staan: 80,000 J 560, 585,000 
Operating income--_-_----- 396,659 353,190 2,664,975 2,595,676 
Foes a 52,178 24,522 386,101 250,932 
Joint facility rents, net... -- —15,979 —14,819 —118,839 —109,055 
Net railway oper.income.. 432,858 362,893 2,932,237 2,737,553 
Other income. ............- 15,633 12,313 109,535 79,897 
Gross income......--.---- 448,491 375,206 3,041,772 2,817,450 
Fixed charges..........--- 249 426 250,846 1,748,270 1,764,128 
pf” See 199,065 124,360 1,293,502 1,053,322 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Boston Worcester & New York St. Ry. Co. 
























— Month of June— -§6 Mos. End. June- 
1929. 1928. 1929. 1928. 
Operating Revenue— $ $ 3 
Passe Ghre.. 2.25.68. 20,948 23,255 114,062 132,718 
CN er cise ne dmos 22,628 22,936 121 ,660 135,422 
a os Dati th cil bie diceniar 11,672 42 79,180 % 
Hart Motorcoach Corp----_- O00:  «chabe See, - >a 
Rental busses............. ,079 1,370 6,433 10,978 
Miscellaneous--.....-...-- 112 388 1,012 2,308 
Total operating revenue-- 66,457 56,360 350,373 340,808 
Special DPE CCEhetueawede  Soanks j§ «<soded’”  tiegeie 1,79 
ny ating Expenses— 
Maint. ways & structures--- 5,492 4,192 20,033 22,22 
Maintenance equipment - - - - 5,669 a6,229 35,894 b34,322 
a ENE EES OE « ee aaa 8,087 6,371 49,388 49,424 
Cond. Transportation - - ~~ -- 11,965 8,583 70,810 89,983 
io ee Se eee 158 1,512 »704 8,339 
General and miscellaneous -- 8,802 9,169 56 428 67 ,282 
Rental coaches....._....... 14,422 11,483 65,489 9,07: 
Total operating expenses -_-_ 56,598 47 ,543 305,749 340,655 
Net operating revenue--_-_- 9,859 8,836 44,623 41,945 
FE Se sekuhdin vewedsx 1,625 1,614 9,750 9,689 
Operating income ---.____-_ 8,234 7,221 34,873 32,256 
Other revenue--..-...-...- 158 170 9,780 1,19 
Grows tpeote...........<2 8,393 7,391 44,654 33,451 
Deductions from gross income } 
interest on lst mtge. bonds 1,470 1,470 8,820 c8,968 | 
66 PERS oo wt netis 6,923 5,921 35,834 24,482 


en on busses not included. 
< 148. 


eciation $1, 1i6- 43 included. b Depreciatién 7,638.96 included. 


8 notes, $8,820 bonds. 


Brazilian Traction, Light & Power Co., Ltd. 


——Month o, Tos. aaa i to July 31— 
1929. v 1928. 





$ 
Gross earnings from oper__-. 4.335.996 3,664,401 28,372,920 24,203,361 
Operating expenses. -_...._. 1,895,790 1,530,551 12,172,430 10,173,572 
e6eesusince 2,440,105 2,133,850 16,200,490 14,029,789 


Brooklyn-Manhattan Transit System 
(Including Brooklyn & Queens Transit Corp.) 























July— 

1929. a 1928. 
Total operating revenues__.._._...._......._.___ 5,150,887 4,986,467 
Total operating expenses. ..............-._-._--. 3,507,239 3,483,492 
Net revenue from operation. _...............-.- 1,643,648 1,502,975 
Taxes on operating properties. _..............---- 333 ,762 343,331 
i PN bs dnied win dndacevenabwnskuwd 1,309,886 159,644 
Net non-operating SN cb ithe cbah dtlbinicndcmaadis 63, 110,239 
Ne SN cats dbeinnechieh awansan adie 1,373 ,745 269,883 
Total income ¢ deductions ital dak ei Sethe unegiapnnlan aneieate dealt 766,232 1707 926 
SD NON OUR ic cicalnmiaiic cmd ot \ammdie asia iite *607 513 561,957 
* Of which $99,400 accrues to minority interests in the B. & Q. T. Corp. 

seChicago Surface Lines. 

——Month of July—— 

1929. 1928. 
te Sits cunchiddabencakabutenonacnadts 5.07% 969 4,963,630 
Operating expenses, renewals and taxes._.........- 4,097,625 3,958,991 
SD as tie nis 5a 0k cinta Wises Ore imeem iam obabee 980,344 1 004. 639 
Joint account expenses, Federal taxes, &c___...-.--. 52,132 3,585 
Ge SOG dc ndenascdbbidncakacsdsvbscnnwakhes 126,122 148; 106 
PD cn ktindavedsiandnawaadinthuaakbanke 802,089 814,947 

Cities Service Co. 

——Month of July——— -12 Mos. End. Julu 31- 

1929. 1928. — 1928. 
Gross earnings............. 3,532,997 2,779,959 39,175,750 33, 26%, 230 
PEP Acad ewdsnndocee 109,314 98,179 1,213,753 1,1 30, 606 
Net earnings.-........-.-. 3,423,683 2,681,779 37,961,996 32,136,624 
Int. & disct. on debentures.. 620,381 372,893 6,028,304 2,944,705 





Net to stocks & reserves... 2,803,301 
Dividend preferred stock.... 567,966 563,793 6,773,907 6.792.360 
Net to com. stock & res... 2,235,335 1,745,092 25,159,785 22,399,558 


Consolidated Gas Utilities Co. 
(And Subsidiaries) 
——Month of July—— -7 Mos. End, July 31- 
1929. 1928. 


2,308,886 31,933,692 29,191,918 











é - 1929. 

Gross earnings, allsources... 216,256 204,155 2,040,220 1,764,462 

Oper. exp. and general taxes. 106,369 142,029 953,793 1,061,035 

Net earnings...........-. 109,887 62,126 1,086,427 703,426 

Interest on funded debt----_- 75,124 58,116 540,360 364,736 
Balance available for res., 

‘ed. taxes and dividends 34,762 4,010 546,066 338,690 

Div. requirem’'ts on cl. Astk. ne ee One | stdeso 


Florida Power & Light Co. 
(American Power & Light Co. Subsidiary) 


Month of June—— 12 Mos. End. June 30 
ba 1928. 1929. 1928. 


3 $ 
" $14,617 840,047 11,213,738 11,782,327 
459,522 494,784 5,986,058 6,375,556 





Gross earnings from oper---- 
Oper. exp., incl. taxes... 














Net earnings from oper... 355,095 345,263 5,227,680 5,406,771 
Other income-_.......------ 104,909 124,149 1,241,935 2,413,464 

Total income--._.-..-..-- 460,004 469,412 6,469,615 7,820,235 
Int, on mortgage bonds-_---- 216,667 216,667 2,600,000 2,350,000 
Int. on debentures (all owned 

by Amer. Pr. & Lt. Co.)-. 110,000 110,000 1,320,000 1,320,000 
Other int. and deductions--- 6,930 11,873 108,727 336,463 

pe ee eee Pe BF 126,407 130,872 2,440,888 3,813,772 
Dividends on preferred stock.........---.-------- 1,130,974 1,057,560 

DONOGE, 66:6 adpoucdsashadesn debe saeasak 1,309,914 2,756,212 


Honolulu Rapid Transit Co., Ltd. 
——Month of July 7 Mos. End, July 31. 
1928. 1929. 1928. 









































1929. 
3 

Gross rev. from transport’n__ 88,204 92,022 615,811 625,716 
Operating expenses ___..--.-- 48,497 52,268 351,800 368,090 

Net rev. from transport’n_ 39,707 39,754 264,011 257 ,625 
Rev. other than transport’n- 1,084 906 7,684 7,259 

Net rev. from operations _ - 40,791 ,660 271,696 264,884 
Taxes assignable to ry. oper- 7,932 13,151 +26) 81,709 
PEEPS 550 550 3,85) 2 
Dereciation . .. .cccccrccse 10,480 4,686 73,361 32,805 
ES a ae 192 207 35) 2,905 
Replacements—estimated - -- 2,000 2,000 14, 14,000 

Total deductions from rev - 21,155 20,595 158,821 135,270 

Net TOVenUeC.....--ccsce-- 19,636 20,065 112,874 129,613 

Kansas City Public Service Co. 
Month of 7 Mos.End. 
vm Ie . July 31 °29. 

Railway passenger revenue. .........-.-...------ 639,087 4,715,137 
eS Ce ce wine abeowbeoeuceane 28,783 163,675 
TS PAREONGE TOVOING « 6 ono iss ce cctincwsnncccouss 42,186 331,20. 
Se Si SUN os ais wine cme twa ee ae a 3,191 11,440 
DEMEIASOOG OUNO 6 6c nind ndtidandeddcvtwet ous 1,166 11,222 

 DOUONNE oi cn dcn de nee bb dNdnGemtan on wisse 714,415 5,232,681 
Railway es eR SE a eee ee 1 3 360'044 

t ee ee 20 ,974% 

ee — aR Sicha PR Hes ee Ra rae 41,675 291,725 

Total operating expenses and taxes_...--------- 591,213 4,229,055 
ne CN a 5 sw nicdemd bk dids tiie g tian whom d ee 123 ,202 Lv 003. 625 

Deducti — 
Snberest on bonds Se eee se Pee ee 73,449 514,173 
Cee GNOTREES nn nc cndtncavcedhsanidgpadumunsoause 1,658 36,096 

Widtes GOONS. 8 ocak can nekeneeewioakenese 75,107 550,269 
WO (RCOUNG bok gn nw ccivdntbc cncddantwacaasescos 48 ,094 453 356 
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Market Street Railway Co. 































































































Month 0 12 Mos End Compantes. —— 7“ ——" — 
u e u < P 
Hot seruings (inclading “other income belors peo- $9,582,725 | Coney Isl & Brooklyn May'29 234.710 51,202, 29,912 31.349 
earn clu come ore A * Oe , 
vision for Sosbressentet SonWah .belbsibnnedunawads 120,256 1,404,172 5 mos ended May 31°29 1,057,840 161.713 123,404 47,053 
DR PR 6 6.0 o ob cbtdcdsiasededbstnuswonede 59,569 727,191 ‘28 1,139,033 226,612 152,336 74,274 
Coney Isl & Gravesend May ’29 11,653 1,527 6,303 —4,776 
DED o. 0:6 bc dictenoncbsnenoaunsonsmamapendnne $60,687 $676,980 28 11,062 417 13,760  —13,342 
Mi ta Power & Light C demande” Re ee: nn: 
innesota Power g oO. ’ ’ ’ , 
(American Power & Light Co. Subsidiary) Fighth & Ninth Aves(rec) May '29 88,741 4,177 7,822 = 
—-Month of June— 12 Mos. End. June 30 = 2 ae gt yy 24" 
1929 1928 1929. * 1998 5 mos ended May 31 = fh bay 4 pa —Sies 
$ 3 3 ie } : ’ : a 
Gross earnings from oper.... 529.060 505,261 6.201.656 5,909,666 | Interboro Rapid Transit May ‘29 4,515,718 2,179,228 1,171,086 1,008,141 
t , an (Subway Division) '28 4,245,078 2.005.934 1,102,328 903,606 
Operating expenses & taxes _- 186,906 176,153 2,185,851 2,160,806 5 mos ended May 31 29 22:163,025 10,627,711 5.563.687 5,091,037 
Net earnings from oper... 342,154 329,108 4,015,805 3,748,860 ee hg pron oe pss! 
Other income........ tt. 4 7985 19,415 177,678 '223°195| (Elevated Division) May 29 1,677,680 537,587 464,089 73.497 
, 639, 1, ‘ —256, 
Total income_.......---- 350,139 348,523 4,193,483 3,972,055 5 mos ended May 31°29 7,930,781 2,025,781 2,328,629 —280.918 
Interest on bonds....-_.._- 128,242 129,363 1.547.724 1,638,310 '28 7,872,621 1,694,956 3,489,273 —1,794,316 
Other interest & deductions. 5,134 5,598 60,625 56,859 | Manhat & Queens (rec) May a brig 8,134 10,203 - 2.069 
—— ‘ ; 566 10,111 1,545 
Pi c.cetinniawas ees 216,763 213,562 2,585,134 2,276,886 5 mos ended May 31 '29 200,520 28,347 49,935 - 21/586 
Dividends on preferred stock..........----.-.--.- 900,769 733 ,810 28 198,544 27,377 49,223 —21,845 
Manhat Bridge 3c Line May '29 19,018 1,914 456 1,458 
Balance. - - --------------------------------- 1,684,365 1,543,076 , Pp ‘28 10,036 1'326 ‘ 413 912 
mos en ay 24 a. 2,315 ,289 
Orange & Rockland Electrig Co. 28 89,017 3,084 2,066 1,016 
——Month of July — 12 Mos. End. July 31 | Nassau Electric May ‘29 543,158 88,666 100,239 —11,572 
1929. 1928. 1929. 1928. "28 532,385 101,015 100,102 912 
x g z 5 mos ended May 31°29 2,111,205 333.634 464,380 —131,745 
Cpernting reventins. arr ponce 56 ,838 55,189 700,073 704,061 '28 2,489,479 306,912 502,292 —195,381 
per. expenses, incl. taxes, New York & Hari May °29 90,854 110,001 865 49,135 
Dut endl. depreviation...... 34,223 33,179 404,883 447.5161" nes 4 ra 38 0823 My $7499 36,516 
5 y 31°29 * 462. 4°59: 248, 
22,615 22,010 295,190 256,545 rome tee ay 318 «4681054 «=—484'071«—«280'315 2141256 
Depreciation - . ------------ 6.162 5,485 70,555 69.231 | New york & Queens May '29 83,913 15,750 23,113 7.363 
28 77,184 12/813 23,260 —10,4 
Operating income- ------- 16,453 16,525 224,635 187,314 5 mos ended May 31'29 383.234 77.079 115/832 —48.752 
fo =e eee 787 1,721 11,979 9,025 28 353.766 72.126 117.446 —45.319 
Gross income... .- aes 17,240 18.246 236.614 196.339 | New York Railways May ’29 541,163 89,245 164,761 —75,516 
interest on funded dot... 5'208 "2 Os ar As ‘28 572,164 93,385 152,543 —59,157 
evast on Funded Cs 5.20 5,208 62.500 35.420 5 mos ended May 31°29 5,016,833 1,218/943 1,265,578 — 36,634 
RS sen wediwsniiwe 12,032 13,038 174,114 160,919 ‘28 «2,677,708 365,031 64,731 409, 
Other interest......_-.___- ES 6 ee ee 1.693 1.971 | New York Rapid Tr May ‘29 3,178,966 1,135,338 595,527 530,811 
'28 3,004,593 1,070,822 514.313 556, 
NS isi i on Seite tb nl ads 11,782 13,038 172,421 158,948 5 mos ended May 31 ’29 15,133,931 5,400,901 1,943,228 2,457,670 
Amortization deductions -_-- 1,072 865 15,280 4,291 ‘28 14,594,429 4,765,527 2,593,937 2,171,597 
South Brooklyn May ‘29 92,982 27,671 18,272 9,399 
PW. nye ve et oom eeccnencee 10,719 12,173 157,141 154,657 28 97.323 29'517 19.285 10,231 
er uctions - --------- SS www we fo eee 5 mos ended May 31°29 419,212 188.940 86,382 —16,442 
"28 434,924 19,82 9,72 , 
Dividends accrued on pf.stc. "51835 B's 70000 Os's05 | Steinway Railways — May 29 73,115 9.019.507 3,42 
SS eR ay ela eh 4.544 6.340 80.022 58.762 5 mos ended May 31°29 354,087 32,910 27,414 5,496 
Federal incouss taxes tacladed , ' , "28 346.624 16.491 22/309 —5,818 
in operating expenses__--_-.-_ 1,500 1,724 22,597 23,762 | Third Avenue May k-4 ‘oan ase aoe aes end 
28 1.353.303 7,416 ‘ ‘ 
Southern Canada Power Co Ltd 5 mos ended May 31 '29 61484,981 1,041,711 1,169,018 —128,308 
amelie dea a ° re 28 6.464.201 1,097,141 1,134,322 —791,181 
a, 0 u — - 0s. in U - 
. ore 
es ie a ee — 
Gross earnings........___- 173,899 151,995 1,746.740 1,492,621 
rae expenses.______- 64,678 50,567 GOK 6GR 490,123 FINANCIAL REPORTS 
et earnings - - - - - - ee | 101,428 1,138,047 1,002.49 ae Baa a : 
d : Financial Reports. —An index to annual reports of steam 
Syracuse Lighting Co. railroads, public utilily and miscellaueuus con_panies wuich 





+ edie a 12 inne: End. J) 51 | have been published during the preceding month will be given 








929. 23. ; “agg 
Gross earnings------.-...-- «a 612,536 (8,466,421 adhe: redo posed cass lpr the“Chroniele” in hich it, is 
enn ee ee nee pt published. The latest index will be found in the issue of 
Int. and income deductions. "os'or7 ‘eaiis 7 9ar'bor 7 Fisis51 | AUs-3- The next will appear in that of Sept. 7. 
Net income---....-...-- 136,767 119,269 2,133,583 2,004,321 General Motors Corporation. 
*Incl. credit to res. for depr. 35,166 31,833 405,333 372,833 | (Semi-Annual Report—Siz Months Ended June 30 1929.) 
Utica Gas & Electric Co. The condensed consolidated balance sheet of General 





——Monith of Jul 12 Mos. End. July 31 | Motors Corp. as of June 30 1929, together with a com- 
19 : 1928. 





1929. 8. 1929 2 parison of corresponding items at Dec. 31 1928; also a 

Gross earnings_.-_...-....- 397,311 356.113 5,099,060 4.817.744 | Summary of consolidated income for the first and second 
Oper. expenses and taxes... *250, 221,175 *2,993,116 2,714,986 | quarters as well as for the six months ended June 30 1929, 
Net earnings--_-.._.._.-- 146.345 134.938 2.105.944 2.102.758 | together with a comparison with the corresponding periods 
Int. and income deductions. 76,102 ‘433 931/835 ~'960,093] of 1928 are given under ‘‘Reports and Documents on a 





Net income. ...........- 70,242 55.505 1,174,108 1,142,664 | Subsequent page. : 

r~ Alfred P. Sloan Jr., President Aug. 21 says: 
nel. credit to res. fordepr- 19,827 18,118 276,987 243,333 Net earnings of General Motors Corp., including equities in the undivided 
profits of subsidiary and affiliated companies not consolidated, for the second 
York Utilities Co. quarter totalled $89,949,323. This compares with $91,799,398 for the 
second quarter of last year. It will be recalled that the second quarter 
——Month of July 12 Mos. End. July 31 | of last year established a new earnings record for any quarter in the history 
1929. 1928 1929. 1928. of the corporation. After deducting dividends on preferred and debenture 











ks amounting to $2,352,066, there remains $87,597,257, being the 

Operating revenue- - - - - ---- 6,708 8,648 65,143 79,176 pn earned on the common shares outstanding for the quarter. This is 

Operating expenses-_--._-.- 9,018 9,860 63,608 73,092 equivalent, to $2.01 per share on the common stock as against 182,06 per 
share for the second quarter o calculated on a comparable : 

6 Eo no - def2,310  def1,212 1,535 6,083 | Earnings for the 6 months ended June 30 1929, were $151,860,310. This 

perating income__-__-_-_ 6 4 30 28 | compares with $161,267,.974 for the corresponding period a year ago. 





After deducting dividends on preferred and debenture stocks amount 





aed seems wannascncoce def2,303 def1,208 1,565 6,112 | to $4,703,836. there remains $147 166.474, bathe see cogeee on = 
tons common shares outstanding. equivalent to $3. er share on the 
ps oe deere On pomtenehiee 3,392 3,392 23,744 23,744 | common stock as compared with $3.60 per share for the first half of 1928 
— us ____, Batre st ey J 58 175 | calculated on a comparable basis. Cash and marketable securities at June 
A, RR 450 450 2,766 2,638 | 30 1929 amounted to $157,024,491 as compared with $215,905,230 at 
Total epee Dec. 31 1928,a decrease of $58,880,739. Surplus of $349,055 ,073 compared 

we. abdashnecenignge eth’ 3,842 26,569 26,558 | with $285,458,595 at Dec. 31 1928, an increase of $63,596,478. 
oe) lll aa ef6,146 def5,050 def25,004 def20,446 By reference to the balance sheet there wil! be noted an increase in in- 
a. ~ Ted ile t-te laa def25,004 def20,446 | vestments in affiliated and miscellaneous companies of somewhat in excess 
pen e A. ag I Ne sae psc ts. sansa Sed sass gs as ecm def188,320 def142,825 | of $50,000,000. This includes the purchase for cash of a substantial interest 
a btn oo EE: EE a ee 25 in Adam Opel A.G. of Russelsheim, Germany, the details of which will be 





dealt with in a subsequent message to stockholders: also a 25% interest 


Total surplus----------- -------------------- def213,299 def163,271 | in Bendix Aviation Corp. and a 40% interest in Fokker Aircraft Corp. 
which, together with certain miscellaneous items, account for the total 

New York City Street Railways. increase indicated in the statement. In addition to these new investment 

piirass. Gross Fired Net Corp. rete a | estate, plant and equipment account shows an increase of 

Reiailintie is — —ae. es” at ae The above investments have been made with a view first. to expanding 
Brooklyn City May ’29 1,006.750 192.000 39.535 152.464 the corporation’s motor car manufacturing operations in markets open to 
’ 1,015,455 175,202 41,365 133/836 | it at present only in part; second, to widening the corporation’s general 


28 4 ; 
5 mos ended May 31°29 4.977.202 9 activities by entrance into the aviation industry in which the corporation, 
. '28 4.898756 ie -ane ae po bde me previous to this time, has not been represented. The additions to real 
5 ‘ ? estate, plant and equipment accounts cover broadening the scope of the 





Brooklyn Heights (rec) May ‘29 1,559 7,767 58,009 —50,242 | corporation’s regular manufacturing operations. 
§ deeded Stem be = oy4 oan 58,009 —50,115 In this connection it might be stated that it is the policy of General 
y 28 7 oer 406 238,625 —187,050 | Motors to avail itself of opportunities that may develop from time to time 
; , 38,749 290,045 —251,296 | not only to broaden its present manufacturing operations at home and 
Brooklyn & Queens May '29 264,200 58,568 58,842 —273 | abroad, but to add to its general activities in lines with which its organiza- 
"28 0 -254,097 45,815 58,798 | —12,982 | tion is more or less familiar, or can constructively deal in the interest of the 
5 mos ended May 31'29 1,256,112 197,954 237,727 —38,880 | stockholders. This should logically result in diversifying the corporation’s 

28 1,214,805 154,476 294,696 —140,218 juvestments and adding to its profit account, 
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For the 6 months ended June 30 retail sales by General Motors dealers 
‘to users were 1,081,054 cars, com with 1,062,733 cars for the corres- 
ponding period of 1928. General Motors sales to dealers for the first 6 
months totalled 1,171,868 cars, compared with 1,083,316 cars for the cor- 
wepenties period of 1928. 

otwithstanding the excess of sales of cars to General Motors dealers over 
those sold by General Motors dealers to consumers for the period under 

ew, stocks are not out of line with current demand. As a matter of 
fact, they represent approximately one month’s current retail sales. This 
suggests calling attention to the policy inaugurated during the year 1924 
and outlined in the annual report of that year. It was then recognized, 
and the principle has been rigidly adh to, that it is uneconomic to 
permit the corporation,s distribut Fe gpa enone to carry stocks beyond 
the amount necessary to serve the public adequately. During the period 
under review, due to unusual model changes at the beginning of the year 
of its more important car lines, stocks were depleted to the extent that retail 
sales were limited during the first quarter. In addition to this, two new 
lines of cars have since been added to the corporation's ucts. General 
Motors distributes its products through more than 20, dealer organiza- 
tions scattered not only throughout the United States but throughout the 
entire world. The num of cars constantly in transit, together with those 
an ar | to serve the public properly, reaches a large aggregate total. 
—v. > Ds 


1132, 972. 
Willys-Overland Co., Toledo, O., & Subsidiary Cos. 
(Semi-Annual Report—6 Months Ended June 30 1928). 
CONSOL. INCOME ACCOUNT—SIX MONTHS ENDED JUNE 30. 




















1929. 1928. 1927. 1926. 
PE cts ot ts ters dnt $112,289,133$116,.387 316 Not 
> , 2 eee y98 ,987 ,364 100,822,212 Available. 
‘Gross profit after deduct. 
materials used, labor 
exp. deprec., &c.--_--. $13,301,769 $15,565,104 x$13 ,066,975 
Other income. -..-.--- 349,243 1,845,118 ‘ten See x 
Oo —- + 
Total income-------- $13,651,012 $17,410,223; Available. {$13,066,975 
Selling, advert. a 
general exp., &c_.-.-- 7,793,768 8,806,193 3,208,157 
Gross profit........- $5,857,244 $8,604,030 $6,782.474 9,858,818 
In sean fe dain sl ste 06 ts 367.4 252,389 265,564 283,798 
Prov. for Federal taxes. 566,6 769,298 817,499 , 563 
enim... iin) .- cme ... _ cemeardek 47,273 
Adjusts. & other items_- ee. .-.sasede 461,357 665,111 
Eaqpt. Dee. 5s «peaes j§.- swisism 280,686 
ce refunds., &c. -..- Reese: “See: § | wsteen:- io teeeeoe 
Net fit for 6 mos. 
ended June 30--.--- $4,155,478 $5,641,517 $5,238,053 $7,423,388 
Previous surplus-.--.-..- 39,589,827 30,243,998 25,005,320 25,819,582 
Ce EE Eatbasns, sanced ..- seneee © | béenne 424 
COGS SUGUNE POEMS... gn ccenns =. wbecoe: HH wddas 5,428,679 
FOE ob temewon $43,745,305 $35,885,516 $30,243,373 $38,738,073 
Divs. on . stock __-- 551,135 578,224 607 ,099 
Pref. CD caw...) mane, eet « ) wee 6,559,726 
Common dividends .._.. 22,522,577 i of i Pars 
Bg OS ee ee eee 102,948 
Balance June 30----- $40,671,593 $34,549,371 $29,636,274 $31,440,999 
Shs.of com.outst.(par$5) 2,996,754 2,526.402 2,526,362 2,527,051 
Earns. sh. on com. 1.20 $2.01 $1.83 $2.69 


x Includes other income. y Cost of sales and expense, include provision 


for depreciation and accruing renewals —s the poe of operations 
omegnea — $1,589,329. z Includes stock dividends of 5% amounting 
to . . 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1929. 1928. 1929. 1928. 

Assets— g 3 TAabilittes— $ $ 
Land, bidgs., ma- Preferred stock --_15,746,700 16,520,700 

chinery, &c - Common stock - ..14,983,770 12,632,010 


. -%41,382,554 35,383,072 
Good-will, pats.,&c. 1 1 
Cc it Ltinwkedne 8,127,044 13,877,790 
Time ctis.ofdep.. 154,493 240,000 
Notes & accts. rec. 4,350,027 6,997,514 
Mdse. inventories _26,696,264 24,625,897 
ar | fund pref. 


Common scrip---_- 16,176 1,410 
(ok he Ee eee ,000,000 
Acc’tspayable.... 6,674,472 15,077,833 
Accr’d int., &c... 1,331,252 1,175,814 
Stk. purch. contr. 150,540 303,680 
Res’ve for Federal 











Se a 5, er income tax..... 566,656 1,108,081 

Due from affil.cos. 113,704 603,976 | Unpaid payrolls & 
Invest. in affil. & Wwages_......--. , oo 
other companies 2,692,333 2,003,222) Dealers’ init. dep.&c 165,585 -..-.-.. 
Misc. notes & ac- Res. for price red. Aaa 
counts receiv__. 2,208,714 2,850,395/| Ist m. 644s (curr.) 1,000,000 —-.-... 
Deferred accts_... 1,247,994 787,032 | Res. for conting.. 440,000 -_.._- 
Ra 40,671,593 34,549,371 
TOMS os essed 87,218,483 87,368,899; Total... -- 87,218,483 87,368,899 


x After depreciation of $21,229,048.—V. 129, p. 818. 


United Paperboard Co., Inc. 
(15th Annual Report—Year Ended May 25 1929.) 


President Sidney Mitchell reports in brief: 

Domne was very keen ous the fiscal year ended May 25 1929. 
Prices for our } os porey! demora. during the last half year, and the 
company 0 at a loss. 

The harpens wed for paperboard is in the manufacture of solid and corru 
gated containers. The company has a capacity of over 250 tons per day, 
which could be devoted to the manufacture of test liners for corrugated 
containers and has done a large business on this grade. Recently mills 
have been built on the Pacific Coast and in the South. These mills make 
their own Kraft pulp and manufacture it into a sheet of board which is 
considerably lighter and stronger than the test liners we make. This 
has made it not only im ible for us to compete at a profit, but has 
seriously reduced our sales of test liner board and makes it necessary 
for us to operate on short time or find other grades to run on. 

We have a capacity of 200 tons of straw paper per day, which is used 
by corrugated container manufacturers. In the last year or so there have 
been several mills built in the South to use the chestnut wood waste from 
tannic acid plants. This pa is a little stiffer and harder than our 
regular straw paper and besides the business we have lost we have been 
obliged, in order to meet competition, to change our process of cooking 
straw, necessitating the use of chemicals, increasing our cost and reducing 
the volume of our output. However, we feel that the straw paper we are 
now ma is fully equal in quality to the chestnut paper. 

The sale of water power rights at Lockport, N. Y., resulted in a capital 
gain of $70,320, which is reflected in earnings. 

Mill improvements have resulted in some economy in the cost of manu- 
facture, as well as increased capacity. 

There are 850 stockholders, of whom 126 are employees and members 
of their families and former employees. 


INCOME ACCOUNT FOR YEARS ENDED. 








May 25 May 26 May 28 May 29 

1928-29. 1927-28. 1926-27. 1926-25. 
Weel MEME cas cosncce gk ile Sey | i eR i EP 
Mill earnings. ...._.... 289,499 782,484 $641,367 $923 ,607 
ee ee oS) ae ee 145,984 155,771 
Administration exp----- 94,195 123,435 132,198 + 131,325 
Depreciation - -.-.----- 00,000 300,000 275,000 00,000 
Res. for Federal taxes.. -..... > ee sete 43 9&3 
Net income.-_.-.-.-.-.- loss$104,696 $304,963 $88,185 $292,529 
Preferred divs. (6%)---  ------ 78,972 78, 78,972 
eI Ks | scence. “Massa ‘Stamoe (1%)119,920 
Balance, surplus-_---- loss$104 ,696 $225,991 $9,213 $93 630 
Shs. com. out. (par $100) 120,000 120,000 120,000 120,008 
Earns. per sh. on com-_- Nil $1.88 $0.08 $1.77 





| Northern Pacific. 


COMPARATIVE BALANCE SHEET. 
ite "29 —T = Ried "29 end had 











Assets— Liabilities— 
Real estate, plants, Preferred stock... 1,317,200 1,317,200 
equipment, &c_12,817,937 12,598,669} Common stock. --12,000,000 12,000,000 
Other securities... 136,327 146,251] Accounts payable. 197,265 152,987 
SNS cemciud ab ow 29,307 311,694} Notes payable_._.. 400,000 -..-... 
Notes & accts.rec. 724,071 832,197| Pref.div. payable. --..... 78,972 
Mdse. & supplies. 988,992 916,188| Res. for accrued 
Suspended assets. 10,183 9,657 taxes, &c___.-. 115,787 184,233 
PEGE cnemnswae 976,565 1,081,266 
MEbocnabedne 15,006,819 14,814,658 Pein casdases 15,006,819 14,814,658 


—V. 129, p. 817. 


GENERAL INVESTMENT NEWS 








STEAM RAILROADS. 


Locomotives in Need of Repair .—Class I railroads of this country on Aug. 1 
had 7,681 locomotives in need of repair or 13.4% of the number on The, 
according to reports filed by the carriers with the car service division of the 
American Railway Association. This was a reduction of 544 compared with 
the number in need of repair on July 15, at which time there were 8,225 
or 14.3%. Locomotives in need of classified repairs on Aug. 1 totaled 
4,205 or 7.3%, a reduction of 221 compared with July 15, while 3,476, or 
6.1% were in need of running repairs, a reduction of 323 compared with July 
15. Class I railroads on Aug. 1 had 5,306 serviceable locomotives in storage 
compared with 5,414 on July 15. 

Surplus Freight Cars.—Class I railroads on Aug. 8 had 180,954 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway tion announced. This 
was a reduction of 16,969 cars compared with July 31, at which time there 
were 197,923 cars. Surplus coal cars on Aug. 8 totaled 53,095, a decrease 
of 5,390 cars within approximately a week while surplus box cars totaled 
87,826, a decrease of 8,751 for the same period. eports also showed 
22,940 surplus stock cars, a reduction of 929 cars under the number reported 
on July 31, while surplus refrigerator cars totaled 11,980, a decrease of 1,850 
for the same period. 

Matters Covered in *‘Chronicle”’ of Aug. ME Gross and net earnings of 
U. 8. R.R.’s for the month of June, p. 1027. (b) Loading of railroad 
revenue freight the largest on record for this season of year, p. 1041. (c) 
Pennsylvania RR. puts 37,000 on 8 hour day, maintenance of way employees 
get 2 hour reduction with extra pay for overtime, p. 1068. 


Alleghany Corp.—Temporary Pref. Stk. Ctfs. Ready.— 

Holders of trust receipts for 514% cum. pref. stock, series A, may now 
exchange same for temporary pref. stock certificates at the Guaranty Trust 
Co., 140 wend ty oo New ork City. 

It is that definitive pref. stock certificates will be ready for 
delivery on or about Sept. 20 1929. Holders of any of the trust receipts 
a. wait until such definitive certificates are y before surrend: 
their trust receipts for exchange.—V. 129, p. 469. 


Baltimore & Ohio RR.—Abandonment of Part of Branch. 

The I.-S. C. Commission Aug. 10 issued a certificate authorizing the 
company to abandon that part of its Robinson Run branch extending 
from Valuation Survey Station 31, plus 85.5, in a northeasterly direction 
to Valuation Survey Station 57, plus 50, a distance of about 0.49 mile, 
all in Harrison County, W. Va.—V. 129, p. 1116. 


Butte Anaconda & Pacific RR.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y.,City, will until 
10 a. m. on Sept. 16 receive bids for the sale to it of Ist mtge. 5% 30-year 
sink. fund gold bonds, due Feb. 1 1944, to an amount sufficient to exhaust 
$20,488, at a price not exceeding 105 and int.—V. 128, p. 1222. 


Canadian Pacific Ry.—Listin 


The New York Stock Exchange has —« the listing of $30,000,000 
oF opeponens | ad gold certificates dated July 1 1929, and due July 1 1944. 
—Vv. .D. . 


Central Vermont Ry.—Earnings.— 
[Receivers’Report as Filed with Mass, Department of Public Utilities-] 
Period End. June 30— _1929—3 Mos.—1928. 1929—6 Mos.—1928. 





Total operat. revenue -. $2,359,649 $1,884, $4,309,700 $3,003,066 

Net operat. revenue..-_ 480.319 def536.581 917,883 def ,463.515 

Total operat. income- -- 433,990 def585,360 822,975 def1 ,543,643 

income-__-.-.---- 515,196 def543,137 991 ,238 defl ,445,457 

Rent, taxes, int., &c_-- 393,626 347 ,329 729,825 685,319 

Net income----..--. $121,569 def$890,467 $261 ,411df$2,130,778 
—V. 129, p. 791. 


Chicago Burlington & Quincy RR.—Inaugurates Bus 
Lines.— 

The company has served notice on the Aurora (Ill.) City Council of ite 
ntention to open a bus line soon between Chicago and Bur n, lowa, 
via Aurora pony No tickets will be sold for trips between Chicago 
and Aurora, this route already being served by the Bur n and Chicago 
& North Western steam suburban trains and by an electric interurban. 
There however, from Chicago to all points West of Aurora 
and to local points in both ions from Aurora. In general the bus 
route will parallel the Burlington tracks.—V. 128, p. 2987. 


Cincinnati Union Terminal Co.—~Securities.— 

The I.-S. C. Commission Aug. 10 authorized the company to issue 
$3,000,000 5% cumulative preferred stock (par $100), and $5,250,000 of 
short-term notes; the stock to be sold at not less than par and divs. and the 
notes at not less than their face amounts, and the proceeds expended in 
connection with the construction of a union passenger station and equip- 
ment terminal at Cincinnati, Ohio.—V. 129, p. 626. 


Georgia & Florida RR.—Bonds.— 

The I.-S. C. Commission Aug. 10 authorized the company (1) to issue a 
short-term note or notes in the aggregate principal amount of $26,344, and 
(2) to conditionally issue not ex ing $1,100,000 of first-mortgage 6% 
gold bonds, series A, by assignment and transfer of the carrier’s interest 
therein as collateral security for a short-term note.—V. 129 p. 791. 


Great Northern Ry.—WNorthern Pacific Protests Montana 
Line.— 


The Northern Pacific Ry. has filed with the I.-S. C. Commission a state- 
ment that it would protest construction by the Great Northern Ry. of an 
extension in Montana west from Richey to Jordan, according to B. W 
Scandrett, Executive Vice-President of Northern Pacific. 

“We feel that it is necessary to protest the proposed construction to 
rotect the territory which logically should be served by the Northern 
acific,’’ Mr. Scandrett said. ‘‘The Northern Pacific has definite plans 

for railroad construction west from Brockway that will adequately serve 
this general territory.”’ 

The following is taken from the ‘‘Wall Street Journal’ of Aug. 16: 

Renewal of the controversy waged by the Great Northern and Northern 
Pacific railways a few years ago over the privilege of developing the east- 
central district of Montana is considered almost a certainty in railroad 
circles as result of events of the past few weeks. Rail service to millions of 
acres of potentially rich agricultural lands is involved. A compromise is 
considered unlikely. 

In 1926 both Northerns coughs permission from the I.-S. C. Commission 
to build extensions to Circle, Mont. A determined fight was made, as it 
was felt in some quarters that the winning company would bave the right 
to make future extensions in central Montana. The Northern Pacific won 
approval for its proposal and the Great Northern’s application was denied. 

£ W. Hill, Chairman of the Board of the Great Northern, said afterward 
in the annual report that the Great Northern's project of a cross-State 
through line from Lewistown, Mont., eastward, which had been planned 
since 1910, ho been abandoned as a result of the decision favoring the 
Now the Great Northern is back in the field with a 


' modified project for this cross-State line. 





1280 FINANCIAL 


CHRONICLE 


[Vou. 129. 








The present situation began a few weeks ago, when Northern Pacific 
filed an application for mission to build northward from Woodrow, 
on its Circle-Brockway nch, to Bloomfield, 24 miles. Bloomfield is 
onl Mogg 15 miles south of the Great Northern’s branch line 
at hey. 

Two weeks later the Great Northern moved to build west from Richey 
32 miles to Hamblin, and filed an peuttention. This was followed by an 
amended application asking the t to make the extension run from 
Richey 105 miles west to Jordan, which is only 150 miles east of Lewistown. 
This brought up again the old cr tate project. 

However, the present plan of the Great Northern is to build the line along 
a more ports” route, from Richey westward than was proposed at the 
time of the clash with the Northern Pacific. As now pomeonee the line 
would pass through Jordan instead of Cohagen, as origina 
would make it about 20 miles farther north. 

By following this route, the Great Northern contends, it will not inter- 
fere with Northern Pacific developments, and there will be room for both 
lines. If the Northern Pacific accepts this view and makes no objections 
to the Great Northern's pro 1, the Great Northern will not oppose the 
Northern Pacific's Bloomfield branch, officials have indicated. 

However, in view of the Northern Pacific's previous victory before the 
Commission and its ambitions for extensive development in the territory, 
it is doubtful if it will let the Great Northern revive its old project without 
a fight.—V. 129, p. 1117. 


y surveyed, which 


International Rys. of Central America.—Formal 
Opening of New 80-Mile Link Delayed.— 


The company has postponed until later in the year the celebration in 
connection with the opening of the new 80-mile link between the railway 
systems of Guatemala and Salvador, according to an announcement made 
last week. 

The postponement was thought advisable becasue this is the rainy 
season in Central America. The link will give the rich coffee producing 
areas of Salvador’s Pacific Coast region direct access by rail to the Atlantic 
Ocean, thereby saving about 15 days in the transportation of crops east- 
ward and on the return shipment of manufactured goods and general 
freight.—V. 129, p. 276, 125. 


Mahoning Coal RR. Co.—E£arnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Income from lease ofroad $542,983 $454,736 $851,862 $741,537 
Other income......-..-- 44,774 44,242 x90,015 165,577 








Total income---.--.--- $587 ,757 $498,978 $941,877 $907,114 
yee eee 62,704 48,03 419 81.678 
Int. on funded debt---- 18,750 18,750 37 500 37 ,500 
Other deductions------ 2,099 1,917 4,169 3,759 

Net income--------- $504,204 $430,274 $802,788 $784,178 


x Decrease in other income due mainly to the fact that in 1928, in addi- 
tion to 6 months accruals of dividends on the company’s holdings of stock 
of the Lake Erie and Eastern RR., there was included in the dividends for 
6 months on that stock payable Jan. 1 1928, whereas only 6 months accruals 
are included in 1929.—V. 128, p. 3508. 


New York Central RR.—Cuils Fare.— 


A sharp reduction in the fares between New York and Los Angeles and 
ntermediate points on the New York Central-Universal Air Express-Santa 
Fe air-rail service, the Great Circle Line, was announced last week by R. A. 
Bishop, general traffic manager of the Universal Aviation Corp., a unit of 
the Aviation Corp., and Harry Parry, assistant passenger traffic manager 
of New York Central RR. ‘This service is the pioneer transcontinental air- 
rail service and has been in daily operation since June 14. 

Heretofore the fare from coast to coast, including lower berth on trains 
and meals on the air portion of the route, has been $233.76. Beginning 
Aug. 16 the journey of 2 days and 3 nights between New York and Los An- 
geles, with only one day of flying, and this over the level Mid-West, may 
be made for $223.51. ‘This is the lowest fare yet offered for coast-to-coast 
air-rail service and has been made possible by the large increase in such 
travel. In the first 5 months of 1929 the Universal Air Lines transported 
5,210 passengers as against 3,430 for the entire year of 1928. 

“The changes are readjustments and equalizations, made as the result 
of careful study of traffic problems,’’ said Mr. Bishop. ‘Setting of passen- 
ger tariffs on air lines necessarily has been somewhat experimental. We 
expect to readjust our tariffs as conditions warrant, and this downward re- 
adjustment is the result not only of increased air travel but also bringing 
about a parity of fares on the various divisions in our system.”’ 

Passengers using the Universal's transcontinental service board the 
New York Central’s Southwestern Limited at Grand Central Terminal at 
5 p. m. and transfer at Cleveland the following morning to yt sgt tri- 
motored Fokker planes. They fly via Chicago and Kansas City over the 
level Mid-West to Garden City, Kan., where they take the Santa Fe’s 
California Limited for the remainder of the trip to Los Angeles. 

A second transcontinental air-rail service via the New York Central and 
Western Air Express in conjunction with the Chicago- Alton and Santa & Fe 
railroads was established July 8. By this route passengers travel to Kansas 
City by rail and board Fokker planes for the rest of the journey to Los An- 

eles, making the trip in 2 days and 2 nights. The fare by this route is 
26. toc tuding iower rth on trains and meals on the air portion of the trip. 
awe « - Dd. . 


Seaboard Air Line Ry.—Time of Deposit for Bonds 
Extended.—An extension in the date for deposit of 5%. 
adjustment mortgage gold bonds (due 1949) until Sept. 6 
has been announced by Charles 8S. McCain, Chairman of the 
Committee. 


In a joint statement with Robert L. Nutt, Chairman of the Board of 
Directors of the company, Mr. McCain stated that $19,924,000, or 79% 
of the total of $25,000,000 of these bonds had been tendered up to Aug. 16 
last. More have been turned in since that date. While this percentage 
is regarded as a high figure, the committee is desirous of raising the figure 
as close to 100% as possible. 


The statement signed by Messrs. Nutt and McCain 
follows in part: 


Although the holders of such a preponderant percentage of the adjustment 
bonds have shown their desire to proceed with the consummation of the 

lan, there still remain approximately $5,000,000 of the bonds undeposited. 

oth the company and the committee regard it as essential that there 
should be further substantial deposits if the plan is to be consummated. 

As the deposit period has been largely in the summer, it is believed 
that many holders of undeposited bonds have not deposited their bonds 
because, due to absence from their customary residences, they have not 
learned of the plan or have not had ready access to their bonds. 

Attention of holders of undeposited bonds is directed to the fact that 
only by deposit of their bonds in an amount sufficient to make possible 
the consummation of the plan, can they and the other depositing bond- 
holders become entitled to receive the 6% interest on the Ist & cons. mtge. 
bonds to be received in exchange for deposited adjustment bonds, which 
interest, if the plan is consummated, will accrue from Sept. 1 1929. 

In the conviction that the consummation of the plan is greatly to the 
benefit of all adjustment bondholders, the committee strongly urge all 
holders of undeposited adjustment bonds to deposit them promptly with 
the National Park Bank of New York, 214 Broadway, depositary.— 
V. 129, p. 1118, 792. 


Southern Pacific Co.—New Line.— 
J. H. Dyer, Vice-President in charge of operations, announces that the 


company’s new 96-mile rail line between Klamath Falls, Ore., and Alturas, . 


Calif., will be opened to traffic Sept. 15. The new line shortens the exist- 
ing route to the East by 211 miles.—V. 129, p. 792, 628. 


Statesboro Northern Ry.—Bonds.— 
5 youre the maasurity date of $190,000 ef tnt eters eae ho fee 
, oO ’ 
matured June 1 1929.—V. 119, p. 1627. mortenes 7 in — 





PUBLIC UTILITIES. 


Matters Covered in “Chronicle” of Aug. 17.—(a) Public Utility earning’ 
for June shows moderate increase over 1 8. 1026. (b) Nearly $25,500,- 
000,000 invested in public utility business’ by 3 000,000 security holders: 
additional capital funds of $3,600,000,000 expected to be raised for power 
and light industry in next 5 years, p. 1067. 


American Cities Power & Light Corp.—Zarnings.— 

In the 6 months ended June 30, last, the company had total net profit 
from stock and cash dividends, interest and profit on sale of securities of 
$4,566,405, equal, after dividends on the class A stock, to $1.95 a share on 
se ge shares of class B stock outstanding as of June 30 1929.—V. 128, 
p. & > 


American Commonwealths Power Corp.—£arnings.— 

















12 Months Ended July 31— 1929. 1928. 1927. 
Gross earnings—all sources._.__._- «$20,606,819 $17,638,074 $5,360,647 
Oper. exp., incl. maint. & gen. taxes. 11,985,311 10,907,132 3,187,429 

POtenMeGs.....» 6cckpetsneenewes x$8,621,507 $6,730,942 $2,173,218 
Int. charges, funded debt, sub. cos.. 3,559,016 3,259,358 801,948 

TORINO, 2:0 6'6 0 0 nites ai ineilini a talee oe $5,062,492 471,584 1,371,270 
Dividends, pref. stocks, sub. cos_._.. 1,529,971 #7302089 : 437 ,737 

Belance ———— Am. Comm. Pr. $3,532,521 " 

Jorp., and for reserves__....._ _. ° * ’ ’ ’ 
Inserest charges, funded debt, Amer. meee eaarteriee 

Commonwealths Power Corp... -_- 754,280 515,000 270,000 

Balance avail. for divs. & reserves. $2,778,241 1,664,49 $663, 
Annual div. charges, Ist pref. stock, . ters poe — 

Amer. Commonwealths Pow. Corp. 534,996 534,996 70,000 

NR ic » as oni oni dale. 2,243,245 $1,129,4 p 
Annual div. charges, 2d pref. stock, . ° - aaa 

er. Commonwealths Pow. Corp. 95,977 95,977 95,977 





Balance available for reserves, 
Federal taxes and surplus___-_-_- $2,147,267 $1,033,522 $497 ,556 
x The above statement for the 12 months ended July 31 1929 does not 
include any earnings from the investment in Amer. Commonwealths Power 
System of Massachusetts, which now approximate $1,000,000 of gross 
earnings and $300,000 of net earnings. is organization has no funded 
debt nor pref. stocks outstanding; therefore, when included, will add ap- 
proximately $300,000 to balance available for reserves, Fed. taxes & surplus. 


Capitalization at July 31 1929. 


25-year 6% gold debentures, due Feb. 1 1952____.___._...__. $4,000,000 
25-year 5% % debentures, due May 1 1953_-_--_.....-.---...- 5,000,000 
20-year 6% conv. gold debentures, due May 1 1949__._______ 3,988,000 
Ist pref. stock, $7 dividend, series A (no par), outstanding____ 25,000 shs. 
ist pref. stock, $6.50 dividend, series (no par), outstanding... 55,384 shs. 
2d pref. stock, $7 dividend series A (no par), outstanding. ____ 13,711 shs. 
Common stock, class ‘‘A’’ (no par), outstanding___._________ 962,344 shs. 
Common stock, class ‘‘B’’ (no par) (voting), outstanding__-___ 388,647 shs. 


Dividends on both classes ‘‘A’’ and ‘‘B’’ common stock are payable at 
quarterly intervals at the rate of 1-10 share (10%) annually, in class ‘‘A’’ 
common stock on each share of class ‘‘A’’ and-or class ‘‘B’’ common stock 
outstanding. The next quarterly dividend is payable on Oct. 15 1928S to 
stockholders of record at the close of business Oct. 1 1929.—V. 129, p. 956 

Albert Vermeer, Secretary, has also been elected treasurer to succeed the 
jate Frederick E. Webster.—V. 129, p. 956. 


American Light & Traction Co.—Sale of Subsidiary.— 
See Columbia Gas & Electric Corp. below.—V. 129, p. 1118. 


Associated Telephone Co. (Calif.).—Stock Units Offered. 
—Paine, Webber & Co.; Bonbright & Co., Ine., and Mitchum 
Tully & Co. are offering 34,509 units at $100 per unit, each 
unit consisting of three shares $1.50 cum. pref. stock of 
the Associated Telephone Co. (Calif.) and one share no 
- (Dele common stock of Associated Telephone Utilities 

oO. el.). 


These units are deliverable in the form of transferable allotment cer- 
tificates. Each allotment certificate entitles the holder thereof to receive 
on July 1 1930, or earlier at the option of Associated Telephone Utilities 
Co., three shares no par value $1.50 cum. pref. stock of the Associated 
Telephone Co. (Calif.) and one share no par value common stock of Asso- 
ciated Telephone Utilities Co. (Del.) for each unit represented by the 
allotment certificate. There will be issued and outstanding allotment 
certificates for 34,500 units, representing in the aggregate 103,500 shares. 
of the Associated Telephone Co. no par value $1.50 cum. pref. stock, and 
a shares of Associated Telephone Utilities Co. no par value common 
stock. 

Associated Telephone Utilities Co. has agreed_to deposit forthwith 
with the Continental Illinois Bank & Trust Co., Chicago, as depositary, 
the 103,500 shares of the Associated Telephone Co. pref. stock and the 
34,500 shares of Associated Telephone Utilities Co. common stock, for 
delivery to the holders of the allotment certificates on July 1 1930, or 
earlier at the option of Associated Telephone Utilities Co. Any dividends 
and any rights to subscribe accruing to the deposited stock will be for- 
warded to the holders of the allotment certiicates etitled thereto. 

Data from Letter of Marshall E. Sampsell, President of Associated 
Telephone Utilities Co. 

Associated Telephone Co.—The issuance of this pref. stock has been 
authorized by the California Railroad Commission. Transfers agents, 
Citizens National Trust & Savings Bank of Los Anglees and Contiental 


Illinois Bank & Trust Co., Chicago. Registrars, Bank of American of 


California, Los Angeles, and First Union Trust & Savings Bank, Chicago. 
Dividends are cumulative and payable Q.-F. Preferred over common 


stock as to dividends and as to assets up to $25 p nw share. Red. at the- 


option of the company as a whole or in part upon 30 days’ notice at $26.25. 
per share and dividend. : t 

Associated Telephone Co.—A California corporation. Will upon com- 
pletion of present financing, own and operate modern telephone systems, 
supplying telephone service to 40 communities located in southern Cali- 
fornia, included in the counties of San Bernardino, Orange and Los Angeles. 
The territory served has an estimated population in excess of 350,000, and 
embraces an important section of the City of Angeles. Through: 
interconnections with the lines of the Bell Telephone companies, long- 
distance telephone service is available to all subscribers. 

The company’s physical properties are in excellent operating condition. 
There are 62,860 stations operating through 16 exchanges. 88% of the 
stations are fully automatic. The reproduction cost less depreciation 
is largesly in excess of the combined funded debt and pref. stock and the 
Ere. stock has an asset value of more than $54 per share, being in excess of 

00% of its paces, verse of $25. 

Purpose of Issue.—The proceeds from sale of this pref. stock will be 
used to pay in part the cost of acquisition of the company’s properties 
and for other corporate purposes 


Capitalization— Authorized. Outstanding. 
en $3,303,000 
$1.50 cumulative (no par) pref. stock...-.-.- 300,000 shs. 106,312 shs. 
QComies wtocdk Gao 088)... 5 ccc dn ce cnncccndc 300,000 shs. 126,638 shs. 
Earnings Year Ended June 30 1929, (after giving effect to present 
Gross earnings : : $2,178,490 
821. 2. uae aE ad enna wea saieainaes 5 . 
Oper. expe., maint. & taxes (incl. LET EOD: 973,511 
Net earnings before depreciation - --.-..-..-.........-....- $1,204,979 
BREE GR TONE Bln na orev down ccwedcncccecosesscas 198,180 


Balance available for reserves and dividends-_--___.._...__.-. $1 


,006,7 
Annual dividend requirement on $1.50 cumul. preferred stock... 159,468 


Balance available for reserves and common stock dividends.... $847,331 
The balance available for reserves and dividends for the year ended June- 
30 1929 was $1,006 
quirement on the preferred stock. 


.799, or more than 6 times the annual dividend re- 
After deducting the provision for de- 


99. 





— 
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to per edey 506, net earnings were 4,293 
end requirement Sa the eed 


ee Telephone Utilities ee 
. enjoys and progressive managemen 
tilities Co. ae agent, Continental ins 
Ferd & Trust Co., , Ah registrar, First Union Trust & Savings B 
“Associated Telephone Utilities Co.—Incorp. in Delaware in 1926. Controls 
———. —— Ra or otherwise, rope of telephone properties 
ion in excess of 2,86 These pro ies operate 
in 1,1 3. i. 4... ties in the Fo of California, Illinois, Kentucky, ue 
consin, Michigan, Indiana New York, Pennsylvania.’ Texas, 
Mexico, Kansas, yom le Oklahoma, Montana, Nebraska, Wreming. 
Idaho and Washington. They include 337,453 stations and constitute 
one of the . arom groups in independent telephone properties in the United 
gates. interconnections with the lines of the Bell Telephone 
- the long distance toll lines of the Bell System are available 
subscribers. Of the total arene operating revenues, approximately 
2% is derived from toll busin 
mR rw Ir be the year ended “April 30 1929, (after giving athens ioe 
. eoruet tions and present finan ) consolidated ed gross 
$10.9 974,938, and net earnings available for amortization, depreciation 
common stock dividends were $2,102,261 equal to $3.92 per anes 
on oy common stock. After the deduction of epreciation ch 
adjusted to the a. S —- ages HY the balance was eq valent 
to $2.04 per share id at the annual rate of $1 in 
cash and 1-50 of a share of oomunen stoc 
Listed.—The common stock is listed on The Ghieago Stock Exchange and 
application will be made to list it on the New Yo! tock Exchange. 


Capitalization—Consolidated Statement (Upon completion of present 


. amoun 
ry the ann 
its control b 


paraeene ) 

Operating companies’ funded debt --.....--..------..-..--- $24,826,400 
Operating companies’ stocks in Conds of public: 

PP Es 6 bas Shape deddbhhebdensnencadstnsesdsusde *9 224,300 
Cn. ocb tdi tn endngign aoa peceenengunnh weed te 337,598 
15-yr.6% conv. gold debentures, series A due Sept. es Fe :. 33 3,000 
15-3. 242 old debenutes, series B, due Oct. 1 1942-.._.____- 750, si 

> conv. gold debentures, series OC, due May 1 1944-- 7 :386 000 





ul. prior preferred stock (no par) 

; oer prior preicrred stock (no par) 

¢ *.No pat stock (no par) 
at 


Preferred stocks included ‘at voluntary liquidation value. 
28, p. 4319. 

Preval ton Gas & Electric Co.—Ezchange Offers Expire 
on Sept. 10.—On Sept. 10 1929, all offers of exchange of 
securities listed below will end, it is announced. All securi- 
tics must be de; sited or mailed so as to be postmarked on 
or before that date, to take advantage of these offers. On 
Sept. 10, all voluntary exchange offers for securities of the 
Associated Gas & Electric System will cease. No others will 
be made during the current calendar year, adds the announce- 
ment. 





To Be Deposited. Outstand’g with 6% gene. 
Stocks (per Share)— Public, Shares. Jeben 
As=ocia Gas & Electric Co. original series pref- - 4951 $60 
a Etat dthntsnukeenoapsedecondoiionn 9,755 105 
referred and $6.50 preferred..-....--.---- 159,160 105 
jaa ated Utilities ae 5 Oe ee +32 60 
Ltinghamton Light, Heat & Power 4 $6 pref___- 15,020 110 
Broad River Power Co. 7% pref..-.------------ 22,309 110 
Clarion River Power Co. participating pref-_.-_- 10,535 10 
Eastern Utilities Investing Corp. $7 pref__------ 10,802 110 
Empire Gas & Electric Co. 6% pref.----------- 8,650 105 
CO I nokta wees aos oso conddenscces 10,391 110 
Te PS tlh wagon ebb tesoagebanss 1,566 103 
Erie Lighting Co. preference... ....--.-.------- 2,114 50 
Florida Public Service Co. 7% pref_.----------- 7,960 110 
General Gas & Electric $8 preferred------------ 20,869 125 
BE PES Sabha whodinindbes Soe bores cawea 28,350 110 
I des ak Oh ccd de os is bs gale hn toto ante 5,54 110 
DORVEeG, DOFRCIORCIONS . .. 28 oe ccc ww ccsnnons 11,508 30 
Lockport Light, Heat & Power Co. 6% preferred. 1,558 105 
i, i cL en baie cai D rbwe ae wows se 5,431 105 
Metropolitan eeeON OG. COMMON. «conn ccaccine 10,190 250 
a as cca Se ak a cae sags pi we te <i we tm wis 7,359 110 
oe Be a ee ee 127 ,420 110 
The Mohawk Valley Co. common---_--.-.------ ,071 80 
New Jersey Power & Light Co. $6 preferred_____- 17,602 110 
New York Central Electric Corp. 7% preferred -_-- ,681 110 
Northern Pennsylvania Power Xo. $7 preferred _-__ 2,523 110 
$6 preferred I ne ee 3,227 110 
Rochester Central Power Corp. 6% preferred --- 97 269 100 
Rochester Gas & Electric Corp. 6% preferred--_-_-_ 170,957 105 
Bie IN ln Beane kenwes eo ceewuinoe 32,741 105 
STG coc caleen tes siailicpeles sheen eticapieas A ste an So nine tig en eee wt Sieh 9 52, 968 
4 2% Ine. 
.e 4 or, $1,000)— Amount. Certificates. 
G. Co. 6% % conv. B and C..-.-.---.-- $1.6: a6. 400 "$1,050 
ore ot Co. 5s, Re te 5,000 1,000 
W.S. Barstow & Co. 6s, due 1942__-____---___- a; 910, 000 1,040 
Binghamton Light, Heat & Power Co. 5s, due 1946 7,146,000 1,040 
Bolivar Richburg Electric Corp. 6s, due 1937---- 40,000 1,020 
Broad River Power Co. 5s, due 1954------------ 4,910,400 1,030 
Se BO, cai Uy eaten e ans cciwoonias 1,269,800 1,030 
Canadea Power Corp. 5s, due 1958_------------ 2:000,000 1,040 
Chasm Power Co. Ss, due 1965. .......-...--.-- 53000 1,050 
Citizens Light, Heat & Power Co. 5s, due 1934--- 1,189,000 1,050 
Columbia Gas Light Co. 7s, due 1930_---------- 278,200 1,010 
Columbia Ry.. Gas & Elec. Co. 5s, due 1936---- 1,708,300 1,040 
Dansville Gas & Electric Co. 5s, due 1930_------ 32,500 1,000 
Delaware Gas Light Co. 5s, due 1939_-__------- 305,000 1,050 
Depew & Lanc. L., P. & Cond. Co. 5s, due 1954 472,500 1,050 
Du Bois Elec. & Traction Co. 5s, due 1932------ 151,000 1,050 
Elmira Water, Lt. & RR. Co. 5s, due 1956------ 4,878,600 1,04 
Empire Coke & G. & E. Co. 5s, due 1941_------ 2,644,000 1,010 
Empire Gas & Electric Co. 6s, due 1952-------- 1,841,500 1,080 
Erie Lighting Co. 56, due 1967_...-.-.......-.--- 3,322,000 1,050 
Florida Public Service Co. Ry 2. es 7,081,100 1,050 
oo ogg RE yh eine An 2 alata aa a 1,531,40 1,055 
ae a sin be Sasori 548 ,400 1,030 
Genesee Valley Power Corp. 6s, due 1959- 180,900 1,050 
Granville Elec. & Gas Co. 5s, due 1933-_--- 31,500 1,050 
Hornell Electric Co. 5s, due 1943_-_-__---- a 45,300 1,015 
Indiana Gas Utilities Co. 5s, due 1946---------- 786,000 1,050 
Jefferson Electric Co. 5s, due 1933_.-_---------- 144,500 1,050 
Lake Ontario Power Corp. 5s, due agee ss aeanin sta 164,000 1,000 
5748. aa na ate eek aaa sage Gna 764,500 1,040 
Lake Shore Gas Co. 5\%s, due 1950__---_-__------ 28,1 1,050 
Lexington Water Power Co. i, Se Eicon cnsnns 9,804,700 1,000 
I aera 3,988,000 1,000 
Lockport Lt., Ht. & Power Co. 5s, due 1954_-- 1,260,500 1,040 
Lock Haven Gas & Coke Co. Se. Gus 1064... o226~ 50,550 1,050 
Long Island Water Corp. 5%s, due SC RS 2,220,000 1,050 
Manila Electric Co. 5s, due 1946__--.--.....--- 64.000 1/050 
Manila Electric RR. & Lt. Bing 58, due 1953--.-- 1,143, 1,050 
Manila Suburban Rys. Co. 5s, due 1946_------- 5,0 1,050 
Metropolitan Edison Co. 4s, due 1968__------ 22,691,000 1,000 
it Pe cetubebbtaghian own nds noes ane 7 562 ,8 1,040 
Municipal Gas & Elec. Co. 414s, due 1942____-_-_- 1,385, 1,000 
New Jersey Pow. & Lt. Co yy » te 5,981,500 1,040 
New York Central Elec. Corp. 5s, due 1950_-_-_- 3,268,800 1,040 
N. Y. State Gas & Elec. Corp. 5s. due 1962---- 3,791, 1,075 
i NT ce cas saaesecee ns oe axiom nanhansd Minne Ak naa hc Be ae 397, 1,100 
Northern pemnerivents Power ia 5s, due 1956-- 1,916,300 1,040 
Parr Shoals Power Co. 5s, due 1952_-__.-------- 2,427, 1,040 
Penn punte Service Corp. 5s, due 1954__--_-__- 2,668 ,! 1,050 
TR lel ali tt te aE Sl, Sea 5,047,000 1,090 
Plattsburgh Gas & Elec. Co. 5s, due 1939___-___- 240,000 1,050 
2ortsmouth (Ohio) Gas Co. 6s, due 1929__.___-- 140,000 1,010 


%% Ino. 
(per $.1 Amount. Certi teates. 
ene Light & 0° Re. 48 Oh, GUD Bika s thbewinne 1,105, wise: 87 
Ri id Electric Co. 5s, CUO Fes ctnbetendon 26, 1,010 
Rechester Gene. aCe, Corp. “A” 5s, due 1953.. 20,052,500 950 
Rochester G. & E. 414s, series “‘D, *” due 1977_- ,000,000 1,020 
5s, a. caries “oO: GE SONG b buds tkiecckwusétuwe .974,000 1,040 
7s, seri ‘B, ‘due ORG chav chon dclinewike 6,896,700 1,050 
Rochester 1 Ry. & Light Co. 5s, due 1954_....___. 10,827 ,600 1,050 
Sayre Electric Co. 5s, due 1947_____........... 396,000 1,040 
Seneca Power Corp. 6s, ty Beate debndvdcundss 403 ,000 1,040 
tnd Creek Electric Go. 5s, due 1966.......... 61,100 1,050 
Spring Brook Water Co. (N. Y.) 5s, due 1930___-_ 108,000 1,010 
racy Development Corp. — due 1944.._..____ ,000 1,010 
anon Gas & Electric Co. 5s, due 1935_.-....... ,000 1,050 
arren Light & Power Co. oe oe hg 107,000 1,020 
Wayland Light & Power Co. 5s, due 1959_...... 59,400 1,050 
York Haven Water & Power Co. 5s, due 1951___. 1,371,500 1,040 
PEK idtiwiepekiane subebishasdwadwdeuaninad $177,160,350 


The 526 7e interest bearing convertible investment certificates and 6% 
convertible debentures will be delivered at 100, in exchange for the above 
stocks and.bonds at the values shown. 

The investment certificates and 6% convertible debentures will be avail- 
able in denominations of $1,000 in pg od and $100 or multiples in registered. 
form. Non-interest ‘<= Pp will be issued for fractional amounts 
and the undersigned will sel additional fr 
de itors to even off. 

nterest will be adjusted on exchanges so as to be continuous but not 
overlapping. 

All exchanges are subject to the terms of the offers mailed to the holders 
of the securities to be deposited. 

Holders of coupon bonds should deposit them with the Chase National 
Bank of the City of New York, corner Pine and Nassau Sts., N. City. 
Preferred stocks and registered bonds should be sent to _ Associated Gas 
& Electric Securities Co., Inc., 61 Broadway, N. Y. City 


Consolidated Statement of Earnings and Expenses o Properties Since Dates 
of Acquisition—Twelve Mon Can June 30. 


actional amounts at par to enable 


1929. 1928. Amount of Incr’se 
Gross earnings & other income.$61,560,693 $41,368,723 $20. 191, poh 49% 
Oper. exp., maint., all taxes,&c. 33, 1364, 137 23,101,658 10,262.47 











Ey Fee ee ay te $28,196,556 $18,267,065 00.929 -401 4 
Undine wd. divs. & int... 5.955:850 5.130:362 488 1 te: 
DN i do dink shan wesedien sails 623.240.7068 13,136,703 $9,104,003 69 
All other interest............. 9,910,49 . 4, ,085 a 934,406 99 - 
Balance for divs. & deprec.-$12,330,215 $8,160,618 $4,169,597 51% 


Prov. for replace., renewals & 





retire. of fixed capital(depr.). 3,291,797 2,013,436 1,278,361 63 
Balance ai divs. and surplus. $9,038,418 $6,147,182 $2,891,236 47% 
—V. 128, p. 1118. 


Associated Telephone Utilities Co. 
Units Offered.— 
See Associated Telephone Co. above.—V. 129, p. 957. 


Bell Telephone of i ligt A 

6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
Gross income--.....-.-- $35,290,327 $32,627,386 $29, 901 ,582 $27. 642,936 
Net income--.......... . 173, Bit 9, 26.654 8.509.495 7/856 ,872 


(Del.) .—Stock 





Surplus after charges - -— 6,432 5,255 ,27 ‘ 423 
Preferred dividends ---- 50,000 630° 650,382 650,415 
Common dividends .... 3, 200° 000 =3,200,000 3,200,000 3,200,000 

GE. oc vtbcatae dwn $2,322,673 $2,582,779 $1,404,897 $908 ,008 


—vV. rpDO, p. 1118. 


Bethlehem & Nazareth 
Protective Committee.— 


The company having defaulted the payment of the $150,000 Ist mine, 
5% gold bonds, due May 1 1929, the following committee has been a ae 
to protect the interests of the bondholders: Nathaniel F. Gli 
Emory Phillips, G. W. Bowen, with Burke & Burke, Counsel, 72 Wall st 
New York and Frederick F. Rehberger, Sec., 72 Wall St., New York. 
» mag Trust Co., 60 Broadway, N. Y. City is depositary for the bond- 
olders 


Binghamton (N. Y.) Gas Works.— Sale.— 

See Columbia Gas & Electric Corp. below.—V. 129, p. 1118. 

Brazilian Traction Light & Power Co., Ltd.—Rumors 
Denied.— 

Secretary A. W. Adams on Aug. 22 denied reports that the International 
Telephone & Telegraph Co. had purchased the Brazilian company. Mr. 
Adams also stated that no negotiations have been under way and none are 
contemplated.—V. 128, p. 4315. 

Buffalo Niagara & Eastern Power a aa — 


6 Mos. End. June 30— 1929. 1928 
SOIR, 8. 6 cc caansocbusetineaowe $18, 5-29. 950 $18. 660,558 


Passenger Railway Co.— 


Net after taxes & depreciation.........-....--- 

EE CR, oo wine baer wan bbidelanbivesre< 8.301: 4 §: 034, 318 
aiurgine en Fe Ss ae 3,624,732 843 
Combined class A & com. shs. of stk. outstand_-. 2, 474. $36 3974" 231 
pee Oe Pe ee ae $1. $1.2 


x After requirements for dividend on first preferred and tis Pt? 
and preferred stocks of subsidiary companies.—V_ 128, p. 4152 


Canadian Hydro-Electric Corp. Ltd.,—July Output.— 

The corporation produced 156,749,000 k.h. of electric energy in July, 
an increase of 66% over July 1928. In the first seven months of this year, 
the corporation generated 1,140,359,000 k.h., 82% greater than its output 
in the corresponding period of last year.—V. 129, Pp. 472, 278 


Central & South West Utilities a to 
Split Stock.— 


The directors have voted to offer common stockholders of record Sept. 3 
the right to buy one share of new common stock at $100 for each 10 shares 
of common stock held. 

The directors also voted to call a special meeting of stockholders on 
Sept. 16 to vote on an amendment to the company’s charter, providing 
for splitting the common stock five shares for one. 

The rights to subscribe to common stock at $100 per share will expire 
Oct. 15, and it is planned to split the stock on that date. It is proposed 
thereafter to pay dividends on the common stock in the form of common 
stock at the annual rate of 4% of the number of shares held.—V. 129, p. 1119 


Central States Electric Corp.—Larnings.— 











12 Mos. Ended June 30— 1929. 1928 
Oe IE, bc. dante bam cahedncbaswnne mune $9,343,652 $5,029,769 
Cask Gtrigende & interest. < «os ccccscccccsscwes 710,354 429.998 
Profit on sale of securities. ....-.-...-.-.....-- 6,958,831 1,362,006 

i EO Te eet Paar $17,012,837 $6,821,773 
Sameunen th OE i. cc ocndeatiusaeeat oun iene kee 834,901 185,926 
Taberest Os Ginc0Unt .. .. ..nccccosssccscsccacesose 1,299,983 906,915 
I Oe ee ny ee $14,877,953 $5,728,932 
PRE GOVIAORGE so. cen con sdknwesssseccsacve 1,189,835 640,519 

Balance for common stock.........-.--------- $13,688,118 $5,088,413 


—V. 129, p. 1119. 


Central Vermont Public Service Corp.—Consolidation. 
See Rutland Ry., Light & Power Co. bel 


Cincinnati Gas Cecautisietton Co.— Deposits.— 





See Columbia Gas & Electric Corp. in V. 129, p. 1119.—V. 128, p. 3682. 
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Cincinnati Newport & Covington Light & Traction | 


Co.—Control.— 
See Columbia Gas & Electric Corp. in V. 129, p. 1119.—V. 128, p. 3682. 


Cities Service Co.— Dividends—Ezpansion.— 


The company has announced monthly dividends of 24% cents in cash | 


and % of 1% in common stock on the new no par common stock, 
to of 1% in cash and 4 of 1% in stock on the old $20 par value com. 
stock. Regular monthly dividends of 50 cents on the pref. and pref. BB 
stocks and 5 cents on the preference B stock were a announced, all 
payable Oct. 1 to holders of record Sept. 15. Like amounts are payable 
on Sept. 1 next 

The Cities Service natural gas system in the Mid-Continent area is being 
extended by the construction of about 400 miles of main pipe line with 
many additional miles of line projected for the near future. Several com- 
munities in Kansas, Nebraska and East Texas will soon be added to its 
great natural gas system 

In the Cities Service public utility division the merger of 10 electric light 

and power companies in Tennessee under the name of the Tennessee Central 
Servies Co. was recently completed. 
The new Oklahoma City oil and gas field opened up last December by a 
Cities Service producing subsidiary has seen the completion of many large 
wells in the past few weeks including one which recently came in flowing 
at the rate of 20,000 barrels of oil daily. This field, where Cities Service 
interests hold leases or royalty interests on 13,000 acres, now promises to 
be one of the most productive fields in Oklahoma. 

Meanwhile the oil transporting, —- and marketing subsidiaries 
of Cities Service Co. have been expanding their activities. A large Cities 
Service oil refinery is now under construction at East ee Ind. This 
refinery will be supplied by a 600 mile oil pipe line now ng built from 
Oklahoma by Cities Service interests and the Texas Corp. As a part of its 
expansion program in the Middle West a subsidiary of the compas: recently 

uired the entire Ohio marketing system of Louisiana Oil Co., 
including 135 bulk and service stations.—V. 129, p. 1119. 


Columbia Gas & Electric Corp.—Acquires Binghamton 
Gas Co.— 


This corporation through the purchase of 45,000 shares of common stock 
of Binghamton Gas Works, has assumed control of the latter concern, 
which was a subsidiary of the American Light & Traction Co. John G. 
Pew, Vice-President of the Columbia corporation, has been elected President 
of the Binghamton coment, succeeding R. B. Brown of Chicago. Charles 
E. Bennett was re-elected Vice-President and General Manager. 

The Columbia ation, which recently acquired pipe lines of the 
New York Transit ., Passing six miles north of Binghamton, N. Y., 
plans to pipe natural gas from its plant in Olean, N. Y., to mix with artificial 
gas from the Binghampton plant, for distribution to the Binghamton 
company’s 22,000 customers.—V. 129, p. 1119. 


guivalent 


Consolidated Gas Utilities Co.—Earnings.— 

Operating economies resul from new construction and the laying of a 
new gas line between the io fields in Texas and the company’s dis- 
tributing system in Northern Oklahoma and Central Kansas are reflected 
in the report of this company for the 7 months ended July 31, last, which 
shows nF wy {ncreased 6% to $2,040,220 and that the 
balance available for reserves, Federal taxes and dividends increased 61% 


to epg i 

ith the exception of April when net earnings were affected by non- 
recurrent charges resulting from this construction work, each month of 
1929 has shown a large gain in earnings and a sharp improvement in the 
company’s operating ratio over the corresponding month of 1928. The 
company is now purch Amarillo eae under long term contracts at an 
average cost not exceed cents ,000 cubic ft., which compares with 
a cost of 8 cents for Northern Oklahoma gas.—V. 128, p. 4001. 


Detroit Edison Co. (& Subs.).—Earnings.— 





12 Months Ended July 31— 929. 1928. 
Total operating revenue. ....................-- $55,560,138 $49,814,028 
Non-operating revenue--_........---------..-..- 69,173 75,432 

TE RPO ci onnke cmon nawneeroansccannsa $55,629,312 $49,889,460 
Operating & meaty ye wd Fe ne oe, 36,324,299 32,920,124 
Interest on funded & unfunded debt-------.---.. 5,334,327 5,032,331 
Amortization of debt discount & expense. -.-__.-_-_- J 314, 

neous deductions... .....---«..sccccuce ‘ 31,542 





N66 INCOING...g cc cescasccnccnncncnsvnewntoes $13,623,422 $11,590,922 
—V. 129, p. 473. 


Detroit & Port Huron Shore Line Ry.—Reorganization 
Plan.—A_ plan of reorganization has been approved and 
adopted by the bondholders’ protective committee of the 
Ist mtge. 5s, due 1950. ui 

The proposed plan provides, amongst other things, as follows: 

1. The reorganized company will own the realty or interests therein now 
owned by the Detroit & Port Huron Shore Line Railway, upon the line from 
Detroit to Port Huron, and will also own the Gary Terminal, so-called, 
lying on Gratiot Ave. 

2. The holder of a $1,000 Detroit & Port Huron Shore Line Ry. bond 
will receive $100 in cash and a general mortgage bond in the amount of 
$400, which general mortgage bond will mature Jan. 1 1959. The total 
outstanding Detroit & Port Huron Shore Line bonds at the present time is 
$2,499,000. The new Vy mortgage will therefore secure bonds of 

1,000,000. These bonds will bear interest as follows: 

During the year 1929, nothing; for the year 1930, 2%; for the year 1931, 
2%; for the year 1932, 3%; for the year 1933, 4%; for the year 1934 and 
thereafter until maturity 5%. The bonds will be callable at par and 
accrued interest on any interest date. 

3. A portion or all of the Gary Terminal will be sold and (or) mortgaged 
and the proceeds used to BS a portion of the fees and “eae and to pay 
the $100 upon each $1, etroit & Port Huron Shore e bond. 

4. The new Port Huron company will authorize a first mortgage on these 
prepertise, which will have a superior lien over the general mortgage 

nds above mentioned. The amount of bonds to be secured thereby shall 
not exceed 75% of the actual cost of betterments, additions and improve- 
ments to the mortgaged property, including as additions the acquisition 
of other items, parcels or things. The remaining 25% of such cost to be 
furnished by the reorganized company. 

5. The stock of the new Port Huron company will be issued to Eastern 
Mi an Railways, or its nominee. 

6. At the present time, the Receiver of the Detroit United Railway 
claims a very substantial amount which said receiver maintains must be 
_ prior to anything being paid upon Detroit & Port Huron Shore Line 

nds. The trustee claims other amounts from the receiver. The title to 
the valuable Gary Terminal ey is likewise in dispute and litigation, 
the master having found the Gar erminal to be subject to the lien of 
Detroit & Port Huron Shore Line Co. mortgage, but various parties opposed 
thereto have filed exceptions to the master’s report. The plan provides that 
all the claims and appeals be discontinued, the effect of which would be 
(a), to relieve the trust estate from any payment of receiver’s claims; and 
(b), to determine the litigation regarding the Gary Terminal so as in effect 
to bring the same under the lien of the present mortgage. 

7. A depositing $1,000 bondholder of the Detroit & Port Huron Shore 
Line Railway, who participates in the reorganization will, it is expected, 
therefore, receive $1 in cash and a $400 bond secured by a mortgage as 
aforesaid on the realty of the reorganized Detroit & Port Huron Shore e 
Ry. including the Gary Terminal, (except that part which may be sold or 
mortgaged to raise the $100 per bond and a portion of the foreclosure 
expenses) and the property will have no other mortgage obligations which 
shall take precedence of that bond except such obligation as may be incurred 
for the acquisition of additions, betterments and improvements to the extent 
of 75% thereof and which will be represented by the first mortgage autho- 
rized as above. The protective committee of the Detroit & Port Huron 
Shore Line Ry. bonds have negotiated this agreement and unqualifiedly 
recommend its acceptance. In the opinion of the committee, it is the most 
advantageous agreement that can be obtained and secures for the bond- 
holders a maximum amount, that can be secured for their bonds. 

Commitiee.—S. R. Livingstone, Henry H. Sanger, W. Howie Muir, 
James R. Coulter and Chas. R. Dunn with Campbell, Bulkley & Ledyard, 
Tepaeel. sad Chas. R. Dunn, Sec. (P. O. Box 1292) Detroit, Mich.—V. 

, Dp. e 


‘ 
j 
| 
' 





Engineers Public Service Co., Inc.—Conversions.— 


President Charles W. Kellogg on Aug. 21 announced that over 160,000 
shares of $5 div. conv. preferred stock have now been converted into 
common stock. The basis of conversion, therefore, changes eg ogee | 


| from 16 shares of common for each 10 preferred to 15 common for eac 


10 preferred for the last 160.000 shares outstanding.—V. 129, p. 1120. 


General Utilities Co.—New Control.— 
See Midland Utilities Investment Co. below.—V. 113, p. 2621. 


Hammond Whiting & East Chicago Ry.—VForeclosure. 

Suit for forcelosure and application for the appointment of a receiver 
for the company has been filed in the United States District Court in 
Hammond, Ind., by the First Union Trust & Savings Bank of Chicago 
and Emile K. Boisot of California, trustees under the = 

The bill which was filed by F. C. Crumpacker of the law of Crum- 
arep & Frederichs, counsel for the trustees, alleges that the street railway 

- "meses in payment of interest on its first mortgage bonds since Feb. 1 
1923. 

It is expected that sale of the property under the foreclosure proceedings 
will result from the filing of the suit by the trustees. A syndicate fo local 
business men of East Chicago, Whiting and Hammond has been formed 
to bid for the peer if it is put up for sale in the Federal Court. The 
Midland Utilities Investment Co. has a minority interest in the syndicate. 

The Hammond, Whiting East er Railway Co. operates a system 
of electric street railways in Hammond hiting, East Chicago and Indiana 
Harbor The service of the railway is inter-connected with the Chicago 
Surface Lines.—V. 129, p. 793. 

Interborough Rapid Transit Co.—Makes New Fare 
Plea For Elevated Road.— 

In a brief filed Aug. 16 with the Transit Commission, the company re- 
newed its plea for an immediate temporary fare ‘‘in excess of 5 cents’’ on ite 
elevated lines, pending final decision on its application of June 19 for a 16- 
cent fare on that system. The brief, filed in opposition to Corporation 
Counsel Hilly’s motion for dismissal of the application, declared that the 
Commission has jurisdiction and power to alter the elevated fare regardless 
of the decision of the U. 8S. Supreme Court against the 7-cent rate on the 
combined subway and eleva network. 

Dismissal of the application was urged in a joint brief filed by Samuel 
Undermyer, counsel for the Commission, and Co ation Counsel 
Hilly. It declared that the Commission was without j iction because 
the fare was contractual by virtue of the elevated extension certificates of 
1913, which were executed at the same time as the subway fare contract. 

The briefs were filed at the request of the Transit Commission, which on 
Aug. 1 held a h on the company’s 10-cent fare appliction, but 
restricted it to the question of jurisdiction. They sum up the oral arguments 
made at that time by counsel for the company, the Commission and the city. 

The company’s brief asked that the Commission's rul on the poms 
dictional question be ‘‘in such form that it can be expeditiously reviewed b 
any party d itself eved.”” Therequest was interpreted in transit 
circles as an indication that the Interborough was eager to obtain from 
the courts at the earliest moment a decision on the legal status of the ele- 
vated extension certificates. Mr. Untermyer’s contention that the same 

uestion is involved in the pending 7-cent fare cases in the State Supreme 


’ urt is = in his brief as one of the arguments for dismissing the 1 t 
are application. 

In their Fey brief Mr. Untermyer and Meee peter Counsel Hilly e 

of the application on the basic ground that the 5-cent fare on the 

elevated is just as contractual and b as that on the subway and 


therefore beyond the jurisdiction of the n. hermore, they 
e, the company’s application was filed in violation of the State Court 
unction ag: t efforts to obtain an increased fare and the company’ 
is in contempt of Court. point is also made that the 


The compan 
higher fare fight in 1928 


. having 
under one section of the Public Service 


has elected i is 
new first application pending.’ 
An additional ground for dismissal, to the joint brief, is that the 
company’s present application ‘‘invokes action by the Co mn Ww 
would ly affect ts and issues involved in the litigation that was 
commenced in the New York Supreme Court prior to the present proceed- 
ing and which is now still peuding and undetermined in that Court.”’ 

n its brief the Interborough questioned the right of the Commission, 
under its order authorizing the ey" 1 hearing, to restrict that hearing to 
the question of jurisdiction. The brief declared that the elevated exten- 
sion certificates were on a different legal basis than the subway fare con- 
tract. ‘The Commission, the brief asserted, has the power, under the New 
York decisions, to alter the fare on elevated lines. 

Declaring that ‘‘there is no merit in any of the s ested technical and 
procedural barriers to the consideration of this petition on its merits,’’ 
the company’s brief denies that the elevated fare petition is in contempt 
of the State Court Po mages orders or that the company is barred because 

its previous petition under a different section of the Public Service 
Gomnmiosion Law. The Transit Commission, the brief continues, cannot 
bar the present petition because of the suits which it brought against the 
com a in the State Court to prevent enforcement of the 7-cent fare 
tariffs filed by the company in 1928. 


Tenders .— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. oy: will until 
10 a. m. on Oct. 1, receive bids for the sale to it of Ist & ref. so 5% 
gold bonds, due Jan. 1 1966, to an amount sufficient to exhaust $660,517 
at a price not exceeding 110 and interest.—V. 129, p. 793. 


Key System Transit Co.—Time Extended.— 


The period for the deposit of Key System securities under the reorgan za- 
tion plan has been extended to Sept. 20.—V. 129, p. 794. 


Manufacturers Light & Heat Co.—Amends Charter.— 

The company has filed a certificate with the Secretary of the Common- 
wealth of Pennsylvania, an amendment to its charter enlarging the sphere 
of its activities to include the southern tier of the counties of Pennsylvania 
between Greene and Philadelphia counties and the county of Bradford in 
the norther tier.—V. 128, p. 2628. 


Market Street Ry. Co.—Earnings.— 

12 Months Ended July 31— 1929. 1928. 1927. 
Gross earnings $9,582,725 $9,857,675 $9,853,537 
ne a ans other income. 1,404,172 1,521,287 1,795,163 
—V. 129, p. ‘ 


Michigan Railroad.— Distribution to Bondholders.— 

The protective committee representing Ist mtge. five-year gold bonds, 
series A, 6%, due May 1 1924, in a notice dated Aug. 14 to the holders of 
certificates of deposit, says: 

Under date of March 15 you were advised that the properties and assets 
of Michigan RR. and its receiver had been purchased on behalf of the 
bondholders’ protective committee at the foreclosure sale conducted pur- 
suant to the decree of the United States District Court. 

Since that time the committee has been engaged in negotiations with 
various interested parties, with the view of disposing of the properties and 
assets on the most advantageous terms obtainable. As a result of the 
committee’s efforts, all of the properties and assets acquired at the fore- 
closure sale have been disposed of and it is now possible to distribute the 
net proceeds. The expenses of the committee have been kept as low as 
possible and the members of the committee agreed to act and have acted 
without compensation. After payment of the taxes and other liabilities, 
subject to the lien of which the properties were ac uired at the foreclosure 
sale, and after provision for payment of the committee’s expenses, counsel 
fees, &c., the net amount available for distribution on the aggregate amount 
of bonds and interest coupons deposited under the bondholders’ deposit 
agreement is $1,680,756. ‘The committee has deposited this sum with 
the National City Bank of New York for distribution to holders of certifi- 
cates of deposit. : 

Holders of certificates of deposit issued under the bondholders’ deposit 
agreement dated Oct. 23 1924, may obtain their respective distributive 
shares of the net proceeds upon the surrender of their certificates of deposit, 
endorsed in blank at the head office of the National City Bank of New York 
on and after Aug. 15 1929. 

The amounts distributable in respect to certificates of deposit issued 
under the agreement aforementioned are as follows: 

To the holders of certificates of deposit representing lst mtge. gold bonds 
without interest coupons, the sum of 43.04 in respect to each $100, principal 
amount, of bonds without coupons. 
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To the hoiders of certificates of deposit representing lst mtge. 
ns attached, the sum of $44.34 in 
nds bearing said 


ha 
yn $100, principal amount, interest coupons. 

The distribution constitutes a full and complete settlement of the affairs 
of the committee. All _——— and assets ——— by_the committee 
have sold, and all wn obligations and liabilities of the committee 
have been paid or provided for, and the deposit of the net with 
the National City nk of New York and the fi of the committee’s 
accounts constitute a full and complete release and discharge of the com- 
mittee.—V. 128, p. 2804. 


Midland Utilities Investment Co.—Acquisition.— 


The company has acquired the General Utilities Co. which supplies 12 
communities in Southern Indiana with electric service and two with water 


service. The General Utilities Co. owns approximately 85 miles of electric 
transmission and distribution lines, air interconnected with the Inter- 
— a Service Co., a subsidiary of the Midland Utilities Invest- 
ment Co. 


New England Power Association.—July Output.— 


This Association produced 140,677,000 k.w.h. of electric energy in July 
an increase of 38% over the output in July 1928, and 70% over that of 
July 1927. In the first 7 months of this year the output of the Associa- 
tion was 1,000,583,000 k.w.h., 31% greater than in the consenponms 
period of 1928 and 65% greater than in.the first 7 months of 1927. The 
output of the Association in the 12 months ended July 31 1929, was 1,614,- 
995,000 k.w.h., an increase of 28% over the output of the Association in 
the 12 months ended July 31 1928. 

The 185,000 h.p. hydro-electric plant of the New England Power Asso- 
ciation, now under construction at the lower Fifteen Mile Falls site on the 
uooee Connecticut River, will raise the capacity of the hydro-electric 
Plants of the Association to 414,500 h.p. In addition, the Association has 
477 ,500 h.p. in its steam-electric plants. The Fifteen Mile Falls plant will 
be the largest hydro-electric development in the New England States and 
is scheduled for operation Oct. 1 of next year. With the completion of the 
lower Fifteen Mile Falls development, the International Hydro-Electric 
System—which controls both New England Power Association and Cana- 

n Hydro-Electric Corp., Ltd.—will have hydro-electric plants in the 
United States and Canada of an aggregate capacity of 1,037,100 h.p. in- 
stalled and in operation. More than 800,000 additional hydro-electric 
horsepower, as yet undeveloped, is available to satisfy the growing power 
requirements of the areas served by the System in New England and 
eastern Canada.—V. 129, p. 1122. 


New England Public Service Co.—New Subsidiary.— 
See Rutland Ry., Light & Power Co. below.—V. 129, p 795. 


New England Telephone & Telegraph Co.—£rpend.— 

The Executive Committee has approved the expenditure of $2,759,563 
for new construction and plant ae necessary to meet the demand 
for service. Including this authorization the total commitment of the 
company for plant expenditures this year is $32,882,572.—V. 129, p. 631. 


New York Edison Co.—Rate Reduced in Yonkers.— 

With the co-operation and approval of the New York P. S. Commission, 
the maximum rate of the Yonkers Electric Light & Power Co. will be reduced 
from 10c. a k.w.h. to 8c., effective Oct. 1. This will be equivalent to a cut 
of $200,000 annually in the sum paid by customers of the company for 
electric service used. It will bring the top rate in Yonkers to within a cent 
of the rate charged by other companies in this system a differential in 
price necessitated by the cost of transmitting high voltage power from the 
generating stations in New York City by underground cables to Westchester. 

Like the reductions in the price of electric service supplied by other 
companies in this system, this one has been made possible by economies 
saniieed and others in prospect due to the unified control and management 
of the five companies. It brings the aggregate annual saving in the electric 
bills of customers of these companies for the future to approximately 
$6,200,000 as follows: $4,500,000 cut in coal surcharges; $1,500,000 rate 
cut in Queens; $200,000 rate cut in Yonkers.—V. 129, p. 474. 


Niagara Hudson Power Corp.—Deposits.— 

Under the merger agreement of the companies forming the Niagara 
Hudson Power Corp., 96.9% of common stock and 95.8% of the Buffalo 
Niagara & Eastern Power Corp. class A stock, of the 96.6% of Mohawk 
Hudson Power common stock, 94.5% of Mohawk Hudson option warrants 
ane 753° a ee Power common stock have been deposited. 
—V. 129, D. 6 


Northern Texas Electric Co.—Omiis Dividend.— 

The directors have voted to omit the semi-annual dividend of $3 a share 
on the preferred stock, due at this time. Since early in 1928 the dividend 
has been paid in interest-bearing scrip.—V. 126, p. 107, 413. 

Peoples Light & Power Corp.—Dividends on Class A 
Common Stock.— 





The directors on Aug. 5 declared a quarterly dividend of 60c. per share | 
on the class A common stock for the period oo  . 30 1929, payable 
Oct. 1 to holders of record Sept. 7. A similar distribution was made in 
January, April and July last. 

Holders of class A common stock may apply this dividend to the purchase 
of additional! shares of class A common stock at the rate of 1-50th of a share 
for each share held; this being at the rate of $30 per share for additional 
stock purchased. The class A common stock is now selling on the New 
York &urb Exchange and on the Chicago Stock Exchange at approximately 
$53 per share. 

Secretary D. L. McDaniel says: ‘‘Unless advised on or before Sept. 18 
1929, that the stockholder does not elect to exercise the rizht to subscribe 
for additional class A common stock and ae ape | that the dividend be paid | 
in cash, certificates for class A common stock and (or) non-dividend bearing | 
scrip certificates therefor will be issued to each registered holder of class A 
common stock entitled to the Oct. 1 dividend." 

This corporation, which is controiled by the Tri-Utilities Corp., reports 
that subsidiary companies’ sales of domestic and industrial appliances, 
such as stoves, refrigerators, water heaters, electric fans, washing ma- 
chines, &c., totaled $115,227 for the month of June, an increase of $57 ,669, 
or more than 100% over June 1928. For the first six months of 1929, 
such merchandise sales amounted to $501,065, a gain of $271,168, or 84.78% 
over the corresponding period of last year. The total number of major 
appliances sold during the first half of 1929 was 7,625, of which 6,560 were 
electric and 1,065 gas appliances. It is estimated that the total mer- 
chandise sales for this year will approximate $1,000,000 and, in addition 
to the profit derived therefrom, will materially augment the corporation's 
annual revenue, as a result of the increased consumption of electricity and 
gas on the lines of the system.—V. 129, p. 1122 


Public Service Corp. of Vermont.—Consolidation.— 
See Rutland Ry., Light & Power Co. below.—V. 123, p. 2901. 


Radio Corporation of America.— arnings.— 

Period End. June 3 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Gross income from sales, 

&c. (incl. other inc.) _.$28,796,766 $11,.690.680 $60.439,593 $28,483,226 








EER FER IE 27,387,467 10,288.775 55,443.106 23,958,447 | 
po eon $1,409,299 $1,401,905 $4,996.487 $4,524,779 
Shs. com. outst. (nopar) 6,526,310 1,155.400 6,526,310 1,155,400 |; 
Earns. per sh. on com_-_- $0. $0.91 $0.35 $3.31 | 


009 
x General operating and administration expenses, depreciation, cost of 
sales, patent amortization, estimated Federal taxes and accrued reserve 
or year-end adjustments. 


To Grant License—To Make Loan to New Radio Tube Cor- 
poration .— 
See Sonatron Tube Co. under “Industrials” below.—V. 129, p. 1122. 


Railway & Bus Associates.—A cquisition.— 

The Railway & Bus Associates, a Massachusetts trust affiliated with the 
Associated Gas & Electric System, has acquired control of the Schuyikill 
Valley Traction Co. (V. 70, p. 281) and the Lebanon Valley Street Ry., 
both of Pennsylvania, from the United Power & Transportation Co., which 
is controlled by the Inter-State Rys. Co., it was announced on Aug. 22. | 
Of the 10.000-«hare capital of each of the street railway companies, 9,995 
shares of Schuylkill Valley and 9,992 shares of Lebanon Valley were trans- . 
ferred in this transaction. Both companies are said to have valuable rights- | 
of-way in the industrial section of the State. 


Rutland (Vt.) Ry., Light & Power Co.—Merger.— 
The Vermont P. S. Commission has authorized the consolidation, under 
the name of the Central Vermont Public Service Corp. of six Insull-owned 
pout companies in that State. The com es merged are the Vermont 
Water Gone CRs We at Oi Nay asa, ee Su atianney ise 
es c . ermont, the 

Oo. and the Bradford Electric Light Co. 
A to reports, the Insull interests are to merge other 
properties Vermont. More than 90 towns be served by the new 
tral Vermont Public Service Corp., all the stock in which is owned 
by the New England Public Service Co.—V. 124, p. 3210. 


Schuylkill Valley Traction Co.—New Control.— 
See Railway & Bus Associates above.—V. 70, p. 281. 


Southern California Edison Co.—Bonds Offered.— 
Harris, Forbes & Co.; E. H. Rollins & Sons, and Coffin 
& Burr, Inc., are offering at 98 and int., yielding 5.14%, 
$15,000,000 ref. mtge. gold bonds, series of 5s, due 1954. 


Dated June 1 1929; due June 1 1954. Interest payable J. & D. in 
New York, Chicago or Los Angeles. Denom. c* $1000 and $500, and 
r* $1,000, $5,000 and $10,000. Red. on any int. date at 105 and int. 
until and incl. 1943, the premium thereafter decreasing % per annum, 
the bonds being red. in 1953 at 100 and int. Harris Trust & Savings 
Bank, Chicago, and Security First National Bank of Los Angeles, trustees. 
Company agrees to pay int. without deduction for the normal Federal 
income tax up to 2%. 

Issuance—Authorized by Railroad Commission of State of California. 

Legal for Savings Banks.—All ref. mtge. bonds heretofore issued are 
legal investments for savings banks and trust funds in New York and 
for savings banks in Massachusetts. 

Company.—Owns and operates one of the most comprehensive systems 
in the world for the generation, transmission and distribution of electricity 
for power and lighting purposes. The territory served, either direct] 
or at wholesale, embraces ten large counties in southern and central Call 
fornia (including Los Angeles), with a population of over 3,000,000 and 
an area of 55,000 square miles—equal to the combined area of Massa- 
chusetts, Vermont, New Hampshire, Rhode Island, Connecticut, Delaware 
and New Jersey. 

The electric generating plants of the company have a present. installed 
capacity of 1,116,060 h.p., of which 631,660 is hydro-electric and 484,400 
is steam. The total output of these plants for the year ended June 30 
1929 was 2,881,393 ,684 kw. hrs. 

The largest hydro-electric development of the company is located on 
Big Creek and the San Joaquin River and includes power houses with a 
generating = of 508,500 h.p. This project, upon completion, will 
include a drainage area of 1,200 square miles and will yield considerably 
more than 1,400,000 h.p. of hydro-electric energy. 

The Long Beach steam plant of the company is the largest steam plant 
Ee od. Chicago and has a present installed generating capacity of 

i n.p. 


Common stock (paying 8%) 
ol DO a ere eee ra ee ae 
Preferred stock, series B 6% 
Pe ge pe ee eee 

gene preferred stock (paying 8%) 

Ref. mtge. bonds—Series of 5s due 1954 (this issue) .000 000 
OO 000 Las tandngncm ee ke eh bast ea annem women 32,000,000 
ee ee So oo ohh nn big ade wee oak ewe 55,000,000 

Underlying (secured by closed mortgages) 39,000,700 
In addition to the stocks shown above as outstanding, the company has 

subscriptions for $4,123,100 preferred and $4,960,500 common stock 

which is being paid for on the partial payment plan. 


Earnings Statement—Years Ended June 30. 


29. 1928. 
aoa <i iia imo esi an wa eae diilin Se ewe a $37 310,785 $32,629,041 


Capitalization. 

i Rowse nipe aint on bp alate pa iiae dar $61,866,422 
26,073,450 
48,451,325 
28 436,275 

00 





Gross earnings 





Operating expenses, maintenance and taxes__--_-_- 12,964.610 10,658,907 
Net earnings avail. for int., deprec., divs., &c_.-$24,346.175 $21,970.134 
Annual interest charge on $141,000,700 bonds- --- ,084,885 


‘Lhe ref. mtge. bonds are followed by the preferred and common stocks, 
which, includin, those shares subscribed for on a deferred payment plan, 
have a present market value of approximately $313.754,000 or more than 
double the par value of the company’s total funded debt. This stock is 
held by over 120,000 stockholders. of whom more than 85% reside in 
the territory served. 90% of the permanent employees and 25% of the 
customers of the company are stockholders. Dividends have been paid 
on the common stock since 1910; the present rate is 8%. 

Bond Issue.—The ref. mtge. bonds are secured by a direct mortgage on 
the entire California property of the company, subject only to the lien of 
closed mortgages securing the $39,000,700 underlying bonds. for the retire- 
ment of which ref. mtge. bonds are reserved. 

Additional bonds may be issued for only 75% of expenditures for ad- 
ditions and extensions to the company’s properties. provided net earinigs 
for a period of 12 months ending not more than 60 days’ prior to application 
for issuance of the additional bonds have been equa! to at least 1%4 times 
the annual interest charges on all ref. mtge. bonds, including those proposed 
to be issued, and on all bonds for the retirment of which ref. mtze. bonds 
are reserved. 

Ref. mtze. bonds may be issued par for par for the retirement of under- 
lying bonds, bonds of equal lien and debentures, and bonds which another 
series under this morteage. 

Bonds may be issued in various series with such maturities, rates of 
interest, redemption features, &c., as may be determined from time to time. 

The mortgaxe contains provisions permitting its modification (except in 


| certain important particulars) with the assent of the Harris Trust & Savings 


Bank, as trustee, and ths holders of four-fifchs in aggregate principal 
amount of boads outstanding thereunder. 

Special Trust Fund.—Adequate provision for protection of the security 
of these bonds has becn made in the mortgage by means of payments by 
the company into a special trust fund, which may be increased or decreased 
by agreement botween the trustee and the company. ‘This fund may be 
withdrawn for the coct of extensions and additions avainst which no ref. 
mtze. bonds shall be issued, for renewals and replacements, or at the 
option of the company for the retirement of ref. mtge. or underl ving bonds. 

Purpose.—PVroceeds will reimburse the company for a portion of the 
cost of extensions made to its properties.—V. 129. p. 1122. 

Southern Cities Utilities Co.—Acq. Dominican Utilities. 

The company has acquired from the Dominican Republic the electric and 
water properties which the special American Commission headed by former 
Vice-President Dawes advised the Republic to sell earlier this year. :t was 
announced on Aug. 21. The Dawes Commission made tha »u gestion on 
the zround that it would improve the finances of the Dominican Gov't. 

The Compania Flectrica de Santo Domino, C. por A., the Dominican 
subsidiary of the Southern Cities Utilities System, on Au. 21 completed 
arranzements to buy and operate the electric sytem in Puerto Pinta, the 
principal northern seaport, and the electric and water systoms in Santiago, 
the second larvest city of the Republic. 

The Dominican company acquired recently the electric system in La Vega, 


' and previously owned the Santo Domingo and San Pedro de Macoris Elec- 


tric systems, so that it now serves the 5 largest cities of the Republic, 
including the capital. 

The Santiago and Puerto Plata enterprises were purchased in September 
1924 by the Dominican Gov't. Following the recommendations of the 
Dawes Commission, President Horacio Vasquez appointed a special board 
to receive public bids for the two properties. 

President Walter Whetstone states that the consolidated gross revenues 
of the company and its subsidiaries, including the new Spanish properties 
for the year ended June 30 1929, amounted to $5,329,562, an lacrease of 
$1,147,867, or about 21%, as compared with the system’s “ross revenues 
for the year 1928. Comparison of the system's net earnings for the same 
periods show an increase of $543,112, or 24% over the fizures as of Dec. 31 
1928. On that date net earnings amounted to $1,715,998, while the total 
as of June 30 1929 was $2,259,110.—V. 128, p. 1227 


Union Traction Co. of Indiana.—Offer to Bondholders.— 
Committees representing bondholders of Union Traction 


Co. of Indiana, and its underlying companies have entered 
into agreement with Midland Utilities Investment Co. for 
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purchase by the latter for cash at varying rates different 


issues of bonds deposited with the committees. 

Tradesmen’s National Bank & Trust Co., 1420 Walnut St., Philadelphia, 

has been designated as depository under the eement for certificates of 
t for Unon Traction Co. of Indiana 5% gen. mtge. gold bonds. 
Indiana Trust Co., Indianapolis, Ind., is to tee’ 

Girard Trust Co., Philadelphia, has been sel as depository for 
Indiana Union Traction ist mtge. 5% 30-year gold bonds. Fidelity- 
Philadelphia Trust Co., 135 South Broad 8St., Philadelphia, has been 
named depository and Indiana Trust Co., Indianapolis, Ind., sub-depository 
for certificates of deposit of Indianapolis Northern Traction Co. 5% 1st 
mtge. gold bonds. 


The offers are as follows: 

(1) Union Traction Co. of Indiana 5% gen. mtge. gold bonds, dated 
July 1 1899.—The amount payable in cash for deposited Union Traction 
Co. of Indiana bonds is at the rate of $240 for each $1,000 principal amount, 
from which certain expenses and compensation of the committee and its 
depositaries will be deducted, not exceeding $20 for each $1,000 bond. 
If the sale is consummated, the depositing bondholders will receive at 
least $220 for each $1,000 of deposited bonds. If not less than 60% of 
the outstanding bonds under each of the mortgages represented by the 
committees shall be on deposit with the respective committees after the 
right to withdraw deposited bonds has expired, and if the other conditions 
of the agreement shall have been performed, 20% of the purchase price 
will then be pores. the balance being payable at or before the confirmation 
of the sales in foreclosure under the various mortgages. 

(2) Indianapolis Northern Traction Co. 5% ist mtge. gold bonds, 
dated July 1 1902.—The amount payable in cash for deposited Indianapolis 
Northern Traction Co. bonds is at the rate of $150 for each $1,000 principal 
amount, from which certain ye are and compensation of the committee 
and its depositaries will be deducted, not exceeding $15 for each $1,000 
bond. If the sale is consummated, the depositing bondholders will receive 
at least $35 for each $1,000 of d i bonds. If not less than 60% 
of the outstanding bonds under each of the mortgages represented by the 
committees shall on deposit with the respective committees after the 

ht to withdraw deposi bonds has expired, and if the other conditions 
of the agreement shall have been performed, 20% of the purchase price 
will then be payable, the balance being payable at or before the confirmation 
of the sales in foreclosure under the various mortgages. 

(3) Indiana Union Traction Co. Ist mtge. 5% 30-year gold bonds, 
dated July 1 1903.—The amount payable in cash for deposited Indiana 
Union Traction Co. bonds is at the rate of $180 for each $1,000 principal 
amount, from which certain expenses and compensation of the committee 
and its depositary will be deducted, not exceeding $20 for each $1,000 
bond. If the sale is consummated, the de iting bondholders will receive 
at least $160 for each $1,000 of deposited bonds. If not less than 60% 
of the outstanding bonds under each of the mortgages represented by the 
committees shall on deposit with the respective committees after the 
right to withdraw deposited bonds has expired, and if the other conditions 
of the agreement shall have been performed, 20% of the purchase price 
will then be payable, the balance being payable at or before the confirma- 
tion of the sales in foreclosure under the various mortgages. 

(4) Muncie Hartford & Fort Wayne Ry. lst mtge. 5% gold bonds, 
dated Dec. 31 1904.—The amount Pa in cash for deposited Muncie 
Hartford & Fort Wayne bonds is $300 for each $1,000 principal amount. 

(5) Indianapolis New Castle & Eastern Traction Co. Ist mtge. 6% 
7-year gold bonds, dated June 1 1912.—The amount payable in cash for 
deposited Indianapolis New Castle & Eastern Traction Co. bonds is $300 


for each $1,000 ncipal amount. 
(6) Indiana Northern Traction Co. Ist mtge. 30-year 5% gold bonds, 
dated Oct. 1 1903.—The amount payable in cash for deposited Indiana 


Northern Traction Co. bonds is $54 for each $1,000 principal amount. 

(7) Muncie & Union City Traction Co. Ist mtge. 5% 30-year gold 
bonds, dated June 30 1906.—The amount payable in cash for deposited 
Muncie & Union City Traction Co. bonds is $54 for each $1,000 principal 
amount. 

Under the provisions of the deposit agreements as amended, the com- 
mittees have entered into the plan and agreement for reorganization by 
selling the deposited bonds to Midland Utilities Investment Co. for cash, 
and every holder of the certificate of deposit will be conclusively deemed 
to have assented thereto unless he withdraws his bonds deposited under 
the deposit agreement on or before Sept. 3 1929. 

The committees have entered into the above-mentioned agreement with 
the Midland Utilities Investment Co. after careful consideration. They 
believe that this sale is the best that can be mepee for and affords the 
most advantageous solution obtainable under the circumstances, as it 
provides for a sale for csah, which eliminates the disadvantages, delays 
and uncertainties attendant upon a reorganization by the stockholders. 
The committees strongly recommend its acceptance by all certificate 
holders and all bondholders. 

The agrement with Midland Utilities Investment Co. applies only to 
deposited bonds. Therefore all bondholders who have not de ited 
their bonds should do so at once, in order that they may obtain the benefit 
of the sale of their bonds under the agreement.—V. 129, p. 796. 


United Power & Transportation Co.— Sale of Two Subs. 
See Railway & Bus Associates above.—V. 128, p. 4005. 


Utility Equities Corp.—Operating Statistics.— 

Since publication of the operating statistics of the corporation for the 
period from incorporation to July 12 1929, supplemental figures have been 
made available extending the period of operations recorded, to Aug. 16. 
These latest figures are submitted below on the same basis used to report 
poetiess earnings figures. 

NII OU SURO OU ns dh fle testa dion epi $24,127,522 
ens ee Se NED 0g. cute wrocecacnnpascnenn eee 4,736,265 


ie ORE REG BO DANTON TLS SEND $28,863,787 
453,750 


a aos sh sachs ioc dp igen eich cei $29,317 537 
Less: Capital subscribed (gross, before deducting initial exps.. 22,000,000 


Income, profits and appreciation (after absorbing initial exps.) $7,317,537 

Based on 165,000 shares of priority stock and 495,000 shares of common 
stock the respective gains for approximately 8 months are equivalent to an 
annual rate of $66.52 a share on the senior issue, and $20.34 on the common 
stock. Ifthe priority stock were converted, these gains would be equivalent 
to $11.08 a share on 990,000 shares of common and if the opulons to buy 
330,000 shares of common at $20 were exercised and the $6,600,000 of new 
funds were to earn only a conservative 5%, the annual rate of gain on 
1,320,000 shares of common would be $8.56 a share. 

Assets Value. 

Based on 165,000 shares priority and 495,000 shares of common stock 

with total assets $28,863,787: 


ee en mina oem ememae $174.93 
(2) Asset value common stock (after allowing $100 a share for 
RPI pe RS SE an PEA Eg Pap ite 24.97 


ased on 990,000 common shares which would be outstanding, assuming 
conversion of the priority stock: 
BR ee CO i nk saw cane mnesentacsorasnsenanann $29.15 
Based on 1,320,000 shares of common stock with total assets $35,463 ,787. 
CS Gi to dc cracecncadsncscedknaneanmakine $26.86 
—V. 129, p. 632. 


Vermont Hydro-Electric Corp.—Merger.— 
See Rutland Ry., Light & Power Co. above.—V. 128, p. 4323. 


Virginia Electric & Power Co.—New Development.— 

President W. E. Wood on Aug. 16 announced that the final application 
was being filed with the Federal Power Commission covering a 25,000 k.w. 
hydro-electric development on the Roanoke River. Construction is ex- 
pected to be started on the project some next year and the ultimate capacity 
of the plant will be 42,000 kilowatts.—V. 128, p. 2632. 





INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in ‘‘Chronicle’’ of Aug. 17.—(a) New capital flotations 
during the month of July and for the 7 months ending with July, p. 1032. 
(b) Manchester cotton mill strike settled, work resumed Aug. 19, D. 1050. 
(©) Production of bituminous coal, anthracite, and beehive coke higher 

an at this time a year ago, p. 1057. (d) Brokers move for N. Y. Stock 





CHRONICLE 
the employees of members, p. 1063. (e) 


Exchange ban on trading by 
Governor Roosevelt of N. Y. announces personnel of commission to study 


creation of State old age pension system, p. 1065. 


Acoustic Products Co.—Plan A pproved.— 

The stockholders have c“geres the plan of reorganization as submitted 
by the board of directors. he plan vides for an increase in the author- 
ized capital stock from 1,000, to 1,500,000 shares of no par value, and 
the conversion of the outstanding preferred into common stock in the ratio 
of 10 shares of common stock for each share of preferred stock held. 

The stockholders are also offered the right to subscribe to new stock at 
$4.50 per share in the ratio of one new share for each three now held. Upon 
completion of these chan: in capital structure, the company will have no 
bonds, —— or o erred stock outstanding. 

President Eugene P. Merrman announced that since his election, early in 
July, the ow had booked more than $4,000,000 
than double the volume done during the entire preceding year. 
of a new line of Sonora radios will started Sept. 1 through jobbers, the 
company having lowered its merchandising overhead through closing down 
branch houses. The company plans to materially diversify its manufac- 
turing facilities and this expansion of operations will be reflected in the bal- 
ance sheet at an early dtae.—V. 129, p. 1124. 


Aero Corp. of America.—Listing.— 

The Los Angeles Stock Exchange has authorized the listing of 328,038 
shares of no par common stock with an authorized capital of 500,000 shares 
of common stock and 50,000 shares of $50 yd preferred stock, the corpora- 
tion with its subsidiary, the Standard Air Lines, is engaged in the following 
branches of activity: r lar airline transportation and express to Phoenix, 
Tucson, Douglas an El Paso with pros for a mail route, 
taxi service including pleasure trips, flying instruction; sale of airplanes and 
airplane parts and complete hangar service. Affiliation of the company 
with Western Air Express has been accomplished through common owner- 
ship of shares in each company.—V. 129, p. 475. 


Airport Lighting, Inc.—Stock Offered.—Klopstock & 
Co., Ine., New York, are offering at $10 per share 40,000 
shares common stock (no par value). The stock is offered 
as a speculation. 


Transfer agent, Irving — , New York. Registrar, Trust Company 


of North America, New York. 
Capitalization— Authorized. Outstanding. 
OCU SUGEE (00. DOB). 6 can cnc dtisetooneed *100,000 shs. 90,000 shs 


* 10,000 shares reserved for sale under options to the management. 


Data from Letter of Commodore F. G. Ericson, Pres. of Company. 


Business.—Company has been organized in Delaware for the purpose of 
manufacturing and installing at airports a system of night lighting known 
as the ‘Donaldson Automatic Night Landing System.’’ This system rep- 
resents the successful result of many years of aeronautical research experi- 
ence by Lt. John:Shearman Donaldson, the inventor, internationally known 
as an aircraft engineer and the inventor of a number of military devices 
used by the U. 8S. Government. 

The company has acquired all of the pending applications for pattent 
rights to the Donaldson system, and Lt. John Shearman Donaldson, who 
is Vice-President of the company, has contracted with the company to 
transfer to it and without further cost any and all other inventions relating 
to the same subject matter heretofore made by him, and any and all future 
improvements which might be made thereon by him. 

Black & Bigelow, Inc., leading airport engineers, in the report of their 
investigation of the Donaldson automatic oe system, advise that in 
their opinion this system serves a definite purpose by greatly increasing the 
safety factor of air transportation and believe that this system has certain 
advantages over the flood lighting system now commonly used. 

The Donaldson automatic night landing system of ground lights auto- 
matically controlled by a weather vane, indicates the direction of the wind, 
the location, length and contour of the runway, the gliding point on the field 
for landing relative to obstructions and landing triangulation; it aids the 
pilot in locating the ground level under snow or any other conditions and 
obtaining landing information by better visibility under fog conditions; 
the lights are non-glaring and obstructionless, economical in point of cost 
and operation, will greatly aid in the reduction of air transport insurance, 
and will remove much of the uncertainty in landing at night which exists 
with the hand operated systems now commonly used. 

Directors.—The board of directo:s will consist of: Frank G. Diffin, 
aviation engineer, formerly Chairman, International Aircrafts Standards 
Board; Lt. John Shearman Donaldson, Vice-President; Harold H.._Emmons, 
Chairman, Detroit Aircraft Corp.; director Guaranty Trust Co., Detroit; 
Commodore F. G. Ericson, President; Edward Froede, Sec.-Treas.; Vice- 
Pres. & director Foreign Trade Securities Co., Ltd., New York; Joseph A. 
Keenan, Alexander & Keenan, attorneys, New York; Alexander Klemin, 
professor of aeronautical engineering, N. Y. University, Director American 
Cirrus Engines, Inc.; Paul Klopstock, Pres. Klopstock & Co., Inc., New 
York: Harry Kraeling, Pres. Standard Steel Propeller Co., Pittsburgh; 
Major M. K. Lee capitalist, Baltimore; Stephen J. McTague, Alexander 
& Keenan, attorneys, New York; C. Gilbert Peterson, director of sales, 
Metal Aircraft Corp., Cincinnati; A. V. Verville, Pres. Verville Aircraft 
Corp., Detroit; C. Harold Wills, capitalist, Detroit. 

Listing.—Company has agreed to make application to list these shares 
on the New York Curb Market. 


(The) Airports & Tool Corp.—Stock Units Offered.— 
J. D. Currie & Co., Detroit, are offering at $26.25 per unit, 
50,000 units, each unit consisting of one share class A stock 
and )% share class B stock. 


Transfer agent, Guardian Trust Co. of Detroit. Registrar, Union 
Trust Co. Class A convertible stock is entitled to receive prior cum. 
divs. at the rate of $1.50 per share per annum, payable quarterly, the first 
such quarter to begin Sept. 1 1929, and is callable upon 30 days’ notice 
at $24 per share. Class B stock has full and exclusive voting rights except 
as provided by Michigan statutes and except as to specified matters. 
The class A stock is convertible into class B stock, share for share, at the 
option of the holder any time up to five days before redemption date. 


Capitalization— Authorized. Outstanding. 
Class A convertible stock (no par)..-------- 75,000 shs. 50,000 shs. 
eee ae ee *200,000 shs. 56,900 shs. 


* 10,000 shares class B stock under option for one year at $10 per share. 
50,000 shares set aside for conversion of outstanding class A stock. 


Data from Letter of Joseph W. Rothmeyer, President of the Company. 


Company.—Has been formed in Michigan to acquire the business, 
ipctadin’ good-will, of Wayne Tool Co. and H. R. Kreuger & Co. both of 

etroit. 

The Wayne Tool Co. was organized in 1916 with a paid-in capital of 
less than $500. No additional capital has been employed except that 
reinvested from earnings. The business of the company supplements 
the engineering and tool departments of manufacturers of products in 
the metal working industries where the output is to be put on a mass pro- 
duction basis. Products of the company include dies, jigs, tools and 
fixtures, special machinery, and short-run production work. The company 
also maintains an experimental division to manufacture new models and 
production line layouts for automotive, aircraft, radio, refrigeration, 
marine motor, oil burner, and other manufacturers. Approximately 30% 
of the company’s present output is for the aviation industry. 

H. R. Kreuger & Co. was organized in 1922 with a paid-in capital of 
$1,200. Additions to working capital have been solely from earnings. 
This company operates in the same field as the Wayne Tool Co. and 
specializes in cost reductions for manufacturers through the designing 
and manufacturing of multiple drill heads, counterboring and counter- 
sinking heads, and special multiple drilling machinery to increase pro- 
duction. The aircraft business of the Kreuger company is also continually 
increasing and this industry provides a large field for additional business. 

The two companies maintain an organization totaling approximately 
350 men, including a designing and engineering staff and a force of highly 
skilled mechanics such as tool and die makers. 

At both plants day and night shifts have been required almost con- 
tinuously during the last few years. Each year it has been necessary to 
provide additional floor space and equipment. The most important 
such expenditure was made in the spring of 1928, with the result that the 
sales for that year were more than double the volume of the preceding 
year and the net profits almost tripled. 
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Combining the operations of the two companies in one organization will 
increase the output of the combined organization with no additional outlay 
for equipment and should result in a large reduction in manufacturing 


and sales cost and overhead. 
Saies and Earnings.—Arthur Young & Co., certified public accountants, 
ool Co. and H . Kreuger & Co., 


have made an audit of the Wayne 

and have prepared a certified statement of the consolidated earnings for 
the three years and six months ended June 30 1929, after eliminating non- 
recurring cha in the amount of $563 for 1926; $2,130 for 1927; $4,193 
for 1928 and $2,892 for the six months ended June 30 1929, and substituting 
proportionate officers’ salaries (including commissions), depreciation on 
cost of reproduction new per appraisal, estimating charges for proposed 
building in lieu of rent, and Federal income tax at 12%, which were then 


as follows: 

Calendar Years— 1926. 1927. 1928. 1929(6 mos) 
eee $608 ,471 $602,649 $1,374,020 $904 827 
$nO6 PRGTC nc atosssecn 84,2 85,126 245.746 136,650 
Earns. per sh. on class A $1.6 $1.70 $4.91 $2.73 
es See ee Oe Se A  Sacmee: . . eenaun 3.00 1.74 


Sales for the first six months of 1929 show an excess over the same period 
of 1928 of 72%. 

Assets.—Pro forma balance sheet at June 30 1929, after giving effect 
to the agreements providing for the consolidation of Wayne Tool Co. 
and H. R. Kreuger & Co., show total current assets and available funds 
amount to 4.9 times current liabilities. 

Dividends.—Class A stock is entitled to receive pene dividends in 
the amount of $1.50 per share per annum, payable quarterly, and the 
directors will place the class B stock on a dividend basis of 75c. per share, 
per annum, payable quarterly. Dividends on both classes are to begin 
with the quarter commencing Sept. 1 1929. 


Albers Bros. Milling Co.—Balance Sheet June 30.— 





1929. 1928. 1929. 1928. 
Assets— $ = Liabilities— 3 3 
Realestate, plants, Preferred stock... 2,255,100 2,255,100 
goodwill, &c__--x3,885,760 3,885,940]Common stock... 2,206,906 2,206,900 
Cash in banks and Ist mtge 6s_----- 1,320,000 1,350,000 
ON BORG. Jace cs 190,941 154,995} Accounts payable. 230,589 179,640 
Notes & accounts Notes payable.._.. 200,000 290,000 
receivable--.-_-_-- y1,298,818 y1,272,309 | Acceptances pay’le 125,171 180,046 
Inventories - ----- 1,116,673 1,139,944/| Tax.,int.,&c.,accr. 46,332 47,185 
Adv. against grain 79,142 98,854 } Real est. pur.contr 15,000 20,000 
Sundry investm’ts 124,261 102,420 | Surplus_-_-------- 450,599 271,250 
Def'd charges, &c. 154,101 145,660 
Total (each side) 6,849,696 6,800,123 





x After deducting $1,556,867 reserve for depreciation. 
$25,080 reserve for doubtful account.—V. 127, p. 1255. 

Allison Drug Stores Corp.—Operations Under Super- 
vision of the Loft, Inc. Management.— 

See Loft, Inc. below.—V. 127, p. 2092. 

Amerada Corp.—New Well Completed.— 

The Amerada Petroleum Corp. reports the completion of a new well 
in section 32 of the Seminole area flowing 1,000 barrels a day. The well is 
known as Nevis No. 1 and is owned jointly by Amerada and Burk & 
Greiss.—V. 129, p. 1125. 

American Chain Co., Inc.—Wins Patent Suits.— 


An important decision in three patent suits involving recoverable profits 
and damages estimated at approximately $500,000 has been won by this 


y After deducting 


American Cyanamid Co.—Class B Com. Stock Increased. 

The stockholders have voted to increase the authorized class B common 
stock from 1,600,000 shares to 3,000,000 shares. —V. 129, p. 798. 

American Solvents & Chemical Corp.—Registrar.— 

The Equitable Trust Co. of New York has been appointed registrar for 
the stock of this corporation.—V. 129, p. 1125. , 

American Steel Car Lines, Inc.—Earnings.— 

Income Account Siz Months Ended June 30 1929. 


CE CRORE POVONNG «cc oo as wc cane ctdesesudachabaosue 110,380 
SE Oe CONE no KB aWeddcdndnckevduunbabanobindeideaas ° 39, 
PO CEs a wkdstdhehibonaa chbulld soskwbaeddacanuaasn ‘ 
ee SO a dis iv Ga eked bade Ceciaeekee $56,425 
BUCGPESS OF GHUBE COPSITICNOOS... .. no cccancucndsdcutsichaducccs 21,449 
Ss dis Sk ded chnkhennddabatendecinwndanthe bine at 17,756 
200s DGERARNS INDO, 6 sk ctcciinsasddedidwsdnedniinens $17,220 
SHO SOUS. os 4 ou apne nnn che Nh SumisGiee eed Abid ek 898 
See ee Se US Ds a cana dadedandnendeounienschane $18,118 


Comparative Balance Sheet. 








Assets— June30'29. Mar. 31'29 Liabilities— June30'29. Mar. 31'29 
Tank cars, office Accts. pay. (cred.) $13,994 $19,192 
furn. & fixtures x$1,457,240 $1,468,993] Accrued divs. on 
Cash in banks - - -. 14,531 8,172 equip. ctfs....- 12,281 11,756 
Cash in skg. funds 27,931 12,629 | Reserves........ s oes 
Accts. rec. (railroads Div. on pref. stock 6,125 3,500 
& lessees) ...... 15,048 19,411] Equip. tr. ctfs.out. 
Accts. rec. (others) 38 3,002} st’g (ser. A, B, C : 
Deferred charges -_-_ 4,703 3,259 3 Bp 1,092,000 1,092,000 
Organiz’n expenses 1,165 1,058|7% pref.stock.... 350,000 350, 
aban can y45,010 40,086 
Go ann anes $1,520,657 $1,516,534 i: ae $1,520,657 $1,516,534 





x After reserve for depreciation of $24,304. 
no-par shares common stock.—V. 128, p. 3687. 


American Utilities & General Corp.—Stock Offered.— 
G. E. Barrett & Co. are offering at $57.50 per unit, 75,000 
units, each unit consisting of one share of $3 cum. pref. stock 
and two shares of class B stock, the latter represented by 
voting trust certificates. 

The units are issued in the form of one year allotment certificates of 
Chatham Phenix National Bank & Trust Co., depositary. 

The $3 cum. pref. stock is preferred over the class A stock as to cum. 
divs. at the annual rate of $3 a share, and as to assets in the event of liquida- 
tion to the extent of $50 a share and accrued and unpaid dividends; is re- 
deemable at the company’s option at any time, as a whole or in part on 
30 days’ notice, at $55 and accrued dividends. Dividends payable quarterly, 


y Represented by 12,250 





on the first days of March, June, September and December of each year. 
Dividends free of present normal Federal income tax. 

Capitalization— Authorized. Outstanding. 
$3 cum. preferred stock (no par)_...-.-.----- 500,000 shs. 75,000 shs. 
Class A stock (par $20)_.....-...-.- ----  200,000shs. 196,323 shs. 
Class B stock (no par value) -_-..--.------- *1,400,000 shs. 1,007,354 shs. 


company from the Stewart-Warner 


ucts Service Station, the Grabie- 


Berger Co., Inc., the Franklin New York Co., Inc., and the Franklin 
Motor Service Co., it was announced on Aug. 19. The cases were tried in 
the U. 8S. District Court, Eastern District of New York, before Judge 
Marcus B. Campbell. Judge Campbell held that three spring bar auto- 
mobile bumper patents—to Hoover, Nos. 1,191,306 and 1,221,800, and to 
Lyon, No. 1,198,246—all owned by the American Chain Co., Inc., are 
valid and had been infringed. 

The bumpers involved were made by the Stewart-Warner Speedometer 
Corp. of Virginia and distributed by the Stewart-Warner Speedometer 
Corp. of New York. They are of the so-called pivot and construction. This 
type has been widely adopted by automobile companies for standard 
equipment, having been manufactured by the C. G. Spring & Bumper Co., 
the Eaton Axle & Spring Co., the Biflex Products Co. and a number of 
other concerns who are now operating under license from the American 
Chain Co., Inc. 

Counsel for the American Chain Co., Inc., stated that unlicensed manu- 
facture and sale of spring bar bumpers by the Stewart-Warner companies 
had continued over a number of years in spite of infringement notices given 
from time to time by the American Chain Co., Inc., and of suits brought 
under the patents owned by it. The production of bumpers by the Stewart- 
Warner companies during this period amounted to a large total, with 
Sees profits and damages, approximating $500,000.— 

. 129, p. 476. 


American Co.—Control Acquired by Pacific American 
Associates, Inc.— 
See Goldman Sachs Trading Cerp. below.—V. 128, p. 251. 


American Machine & Foundry Co. (& Subs.) .—Report. 
6 Mos. End. June 30— 1929. 1928 1927. 1926 

















SS pa aaalipas eee em $3,288,176 $2,943,807 $3,599,099 $3,190,996 
, ea 109,529 98 ,403 79,231 70,985 

Total income_____--- $3,397,704 $3,042,210 $3,678,33 $3,261,982 
Mfg. cost and expense.. 2,570,324 2,577 ,682 2,951,287 2,724,958 

Operating profits._... $827,380 $464,528 $727 ,043 $537 .024 
Interest, deprec’n, &c_- 179,652 158,008 196,131 213,830 
Federal taxes.......... 70,962 20,204 26,609 10,624 

a $576,766 $286,316 $504,304 $312,569 
Divs. rec. from Int’] Cig. 

Machine Co......... 392,250 196,125 Tate... amaeiee 
x Prop. int. in profits of 

Int. Cigar Mach. Co- 150,756 149,439 87 ,384 118,633 
Other divs. and int. rec. 107,710 ae. .-weuccwh Wwe es 
Min. int. in Standard 

Tobacco Stemmer Co. Dr.41 Dr .142 Dr.101 Dr .86 

Total profit......... $1,227 442 $635,737 $722,336 $431,117 
Preferred dividends ---- 70,000 70,000 Tees w@eaane 
Common dividends (net) 371,258 ae. aueuae dsmeinines 

Balance, surplus-_---_- $786,184 $344,823 $652 33 rj 


$7 36 $431,11 

Surplus Account June 30 1929.—Earned surplus Dec. 31 1928, $6,669,833, 
surplus for period $635,428, total surplus $7,305,261; add adjustment 
account prior years $19,339, minority interest in Standard Tobacco Stemmer 
Co. $8, earned surplus June 29 1929, $7,324,591, capital surplus, $2,657 ,- 
778, total surplus June 29 1929, $5,982,369. 

x Proportionate interest in net profit of International Cigar Machinery 
Co., for 6 months ended June 30 not received as dividends and not included 
in surplus. 

Consolidated Balance Sheet as of June 30. 








1929. 1928. | 1929. 1928. 

Assets $s $s Liabtlities— 3 $ 
Fixed assets_-.--.- 5,817,630 5,595,470) Pref. stock (7%)-- 2,000,000 2,000,000 
Goodwill, pat’ts,&c 1 4,632,894) Common stock.-._x6,881,100 6,734,050 
Marketable sec--- 1,800,935 1,325,794| Mortgage payable. 520,000 560,000 
Stock officers and Funded debt-.--- 1,141,500 1,576,000 

employees ----- 237,021 913,395| Accounts payable. 253,419 224,401 
Inv. in and adv. to | Taxes pay. accr_-. 175,982 97,620 

affil.&contr.cos.12,832,429 6,421,428! Accr.s. f. and int- 73,260 82,052 
a eae 911,638 421,820 | Reserve for deprec. 3,448,194 3,307,354 
eee 1,700,000 1,400,000 | Special reserves... 1,449,326  -.----. 
Accounts, notes & | Prov. for conting’s ------ 476,127 

acceptances rec. 701,966 872,042 | Earned surplus... 7,324,591 6,310,233 
Inventories - - ~~~ - 1,778,877 1,958,879)| Capital surplus... 2,657,777 2,654,941 
Prepaid insurance Minority int. in 

& royalties____. 10,672 14,064| Standard Tobac- 
Misc. adv., claims, | co Stem Co...- 1,247 5,891 

OG hie calekontn 101,711 226,563 | 
Deferred charges_. 33,515 246,318; Total (each side)25,926,396 24,028,670 


x Represented by 197,622 shares, no par value.—V. 129, p. 476. 


* Including 392,646 shares reserved for conversion of class A stock. 
Data from Letter of E. G. Diefenbach, Vice-Pres. of the Company. 


Business.—Corporation was organized in Del. on Jan. 24 1929, as an 
investment company of the general management type to acquire, hold, sell, 
underwrite, offer and generally deal in s ties. Corporation deals 
principally in securities of gas and other utility companies and affords its 
stockholders ot only a wide diversification of selected investments and 
constant supervision under experienced management, but a means of 
participating indirectly in financial operations, which would not be available 
to them as individuals. 

Earnings.—Due to the affiliations and close associations of the cor- 
Poration’s management with large gas and electric ae companies, 
affording opportunities for participating profitably in refunding and other 
operations of these companies, substantial profits should be realized for 
the benefit of its stockholders. The earnings of the corporation for the six 
months’ period from commencement of operations to Aug. 15 1929, which 
do not reflect any benefit from the additional capital derived from the sale 
of the $3 cum. pref. stock, were as follows: 

FE POE a a is pc nage kes dekh Dae Nhe Sohne etek ween ane $755,914 
Six mos. div. require. on 75,000 shs. $3. cum. pref. stock.......--- 112,500 





Balance for Federal taxes and class A and class B stock___..__.. $643,414 

The net profits, as above, are uivalent to more than 6% times six 
months’ dividend requirements on the 75,000 shares $3 cum. pref. stock. 
After deducting six months’ dividend requirements on the outstanding 
class A stock, the balance for Federal taxes and class B stock amounts to 
$515,805, equivalent on an annual basis to $1.02 per share on the outstanding 
class B stock. 

Dividend.—Directors has declared an initial dividend of 10 cents a share 
on the class B stock, payable Sept. 3 1929. 

Equity.—The 75,000 shares of $3 cum. pref. stock are followed by 196,323 
shares of class A stock and 1,007,354 shares of class B stock, having a total 
market value, based on current quotations, of over $11,000,000. 

Management.—The board of directors is as follows: G. E. 
E. G. Diefenbach, O. RK. Seagraves, G. F. Balme, Henry M. 
C. E. Morrow, C. H. Walker.—V. 129, p. 1126. 


Anglo American Corp. of South Africa, Ltd.——Oper.— 
The following are the results of operations for the month of July 1929: 
yy Milled. Total Rev. Josts Profit. 


Barrett, 
Brooks, 


Brakpan Mines, Ltd -_- 85,500 £144,109 £87,104 £57 ,005 
Springs Mines, Ltd_.-_- 70.500 £149,227 £81,047 £68,180 
West Springs, Ltd____-- 65,000 £80,440 £60,370 £20,070 


—V. 129, p. 963, 477. 


Apex Electrical Mfg. Co.—Accumulated Dividends.— 

The directors have declared the regular quarterly dividend of 13%% on 
pref. stock and an extra payment of 1% on account of accumulated pref. 
dividends, both payable Oct. 1 to holders of record Sept. 20. Like amounts 
were paid on July 1 last.—V. 129, p. 963. 


Arcadian Consolidated Mining Co.—50c. Assessment .— 
The company has levied an assessment of 50c. a share, payable Sept. 5 
by stockholders of record Sept. 4.—V. 126, p. 2967. 


Argo Oil Co.—Control Sought.— 
See New Bradford Oil Co. below.—V. 128, p. 3515. 


Armour & Co. (Ill.).—Farm Interest Asked for Views on 
Proposed Changes in Packers’ Consent Decree.— 


Hearings to ascertain the views of the agricultural interests regarding 
the proposed modification of the Packers’ Consent Decree will be held, 
beginning Sept. 3, by the U. S. Department of Agriculture, in response 
to a request made by the Attorney-General. 

Under this decree the four packers concerned were enjoined from oysins 
any interest in any public stockyard market, stockyard terminal railroa/ 
or stockyard market newspaper; from using or permitting their facilities 
to be used in handling or dealing in commodities unrelated to the packing 
business; from manufacturing, jobbing, selling, transporting (except as 
common carriers), distributing or otherwise dealing in fish, vegetables, 
fruits, confectionery, syrups, soda fountain supplies, molasses, honey, 
jams, spices, condiments, coffee, tea, chocolate, nuts, flour, sugar and rice, 
bread, wafers, cereals, grain, grape juice and certain enumerated farm 
hardware and building supplies; from conducting any retail meat market; 
owning any interest in any public store or cold storage warehouse, and 
distributing or otherwise dealing in fresh milk and milk. 

The petition of the packers, which has been set for hearing Oct. 2 in the 
Supreme Court of the District of Columbia, prays for modification of the 
decree so as to permit these packers to own and operate retail meat markets; 
to own any interest in any public stockyard market company or stockyard 
terminal railroad; to manufacture, distribute or otherwise deal in any com- 
modities included in the decree; to own in whole or in part the capital stock 





of any corporation engaged in manufacturing, distributing such commodi- 
ties; to use or permit others to use their distributive system and facilities 
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for the handling of such commodities; to lease or sell any of the items of | 
their distributive : to own interests in — cold storage ware- 
Yr cultural rding th bable 

ural groups regar e proba’ 
and livestock interests of the country 


ia is scheduled for Oct. 2, the oral statements by agri- 

cultural representatives at the department hearing must necessarily be 

In order that the information obtained may be as concrete as 

is desirable that supplemental written statements supplying 

filed with the department. If ~~ | pr ucers 

organizations so desire, they may submit not later than Sept. 16 written 

ataueneate ot ioe views in lieu of oral statements and personal appearance. 
—vV. Be . 


Atlantic Securities Corp.—Zarnings.— 


Income Account, Siz Months Ended June 30 1929. 
Dividends and interest received and accrued 
Profits on sales of securities 


Total income 
General expenses 
Taxes paid other than Federal income tax 


Balance to surplus 
Earned surplus Dec. 31 1928 


Totals 
Preferred dividend 
Reserve for preferred dividenc (accrued) 
Adjustment Federal income tax 1928 


Earned surplus June 30 1929 

Earns. per share on 168,250 shares (no par) common stock out- 
standing, before Federal income taxes 
The balance sheet as of June 30 1929 was published in V. 129, p. 477. 


Autocar Car Co., Ardmore, Pa.—To Refinance, &c.— 

According to Phiadelphia, Pa., dispatches, officials of the eee . 
state that a refinancing plan is being worked out which will include a split-up 
of the common stock. Announcement will be made in the near future. 

Following a special meeting of the directors on Aug. 20, President Robert 
P. Page, Jr., announced the election of three new Vice-Presidents and a 
Secretary. J.C. Taney, Treasurer of the company for the last six years, 
was named Senior Vice-President, succeeding John 8. Clarke, resigned. 
H. M. Cole, formerly general sales manager, was made Vice-President in 
charges of sales, and B. B. Bachman, ex-President of the Society of Auto- 
motive Engineers, was elected Vice-President in charge of engineering. 

. H. Brearley, formerly head of the company’s legal staff, was named 
Secretary to succeed R. T. Anthony, resigned.—V. 129, p. 284. 


Autosales Corp., N. Y. City.—Rights.— 

The corporation has notified the New York Stock Exchange that the 
common holders of record Aug. 30 will be given the right to purchase 
additional common stock at $25 a share in the ratio of one new share for 
each five held. Rights will expire Sept. 23.—V. 129, p. 800, 284. 


Barc-Ray Holding Corp., N. Y. City.—Bonds Offered.— 
8S. W. Straus & Co., Inc., are offering at 97.92 and int. 
$3,000,000 614% 5-year guaranteed collateral trust bonds. 


Dated July 15 1929; due July 15 1934. Straus National Bank & Trust 
Co. of New York, trustee. 

These bonds are unconditionally guaranteed both as to principal and 
interest by Frederick Brown, one of New York’s most successful real estate 
owners and operators. 

This bond issue of $3,000,000 is secured by mortgages amounting to 
$4,061,000 on 4 parcels of land and buildings owned in fee, situated in 
strategic locations in the Borough of Manhattan, one being in the down- 
town financial district and 3 on prominent corners in the midtown section. 

The total amount of the mortgages on these 4 properties, including the 
ey denny deposited as collateral for these bonds, is 77.4% of Mr. Brown's 
valuation. 


$133,604 
392,226 


$525.830 
13,540 
"3,364 


$508 926 
349,786 


$792,040 
$4.75 


~_—_ 


Beatrice Creamery Co.—Common Stock Increased.— 
The stockholders on Aug. 19 increased the authorized common stock, 
par $50, from $12,000,000 to $25,000,000. 


It is not planned at this time to make any offer of this additional stock, 
but during the past two years the company has been acq ng various 
Foe got through the exchange of stock, and as a result thereof the author- 

unissued stock was nearly exhausted, and the reason for requesti 
an increase in the authorized capital at this time was to have additiona 
stock available in case it was desired to acquire additional properties through 
the exchange of stock. 

No change at this time is contemplated in the authorized amount of 
pref. stock, which will remain at $8,000,000. 

President C. H. Haskell, in a recent letter to the stockholders, said: 

“The company is continuing to acquire additional properties, and the 
directors felt additional stock might be required in the near future. 

“Since the end of the fiscal year, which was Feb. 28 1929, we have ac- 

uired the following companies: Richards Dairy, Kewanee, Ill.; Tastells 
ce Cream Co., St. Joseph, Mo.; Champaign Ice Cream Co., Champaign, 
Ill.; Champaign Sanitary Milk Co., Champaign, I11.; Wright Ice Cream Co., 
Paxton, Ill.; Kankakee Ice Cream Co., Kankakee, Ill.; Gibson City Ice 
Cream Co., Gibson City, Ill.; Mattoon Ice Cream Co., Mattoon, I11.; 
Clinton Dairy Products Go., Clinton, Lll.; Capital City Ice Cream’ Co., 


1. iy eld, [1].; Illinois Dairy Co., Springfield, Ull.; A. & S. Sanit Dairy 
oO. 
Milk 
on Ice Cream Co., Marysville, Kan.; Bond Dairy Co., Abington, 
“In addition to this, the company has contracts signed at the present 
‘The earnings of the companies acquired during the past year are all 


showing up very satisfactory. The additional acquisitions made in recent 

months are also giving some of the older plants more outlets for their own 
roducts. Plans for more economies and more effective distribution are 
a effected right along. 

“The company now operates 25 creameries, 27 milk plants, 49 ice cream 
lants, 8 cold storage warehouses, 3 ice plants and 9 distributing branches. 
hese plants are located in 72 cities in the United States. The company 

operates a total of 86 plants and branches located in 16 States and doing 
business in 36 States."" See also V. 129, p. 800. 


ouncil Bluffs. Ia.; Union Dairy Products Co., Decatur, [ll.; Decatur 
yi & Butter Co., Decatur, Ill.; Premier Dairy Co., Galesburg, IIl.; 
om 
., Tip Top Creamery Oo’s of Vincennes, Ind., Princeton, Ind., and 
Washington, Ind. 
time with the Model Dairy Co., Pueblo, Colo., and Davidson Dairy Co., 
Colorado Springs, Colo. 





Berkshire Hills Paper Co.—T7o Pay Creditors Half Cent 
on Dollar.— 

Henry L. Harrington of Adams, former President and serapen receiver | 
for the company, has filed his final accounting in the Mass. apertor Court. 

Preferred cloims of $5,773 have been paid, leaving a balance of $2,491 
for claims of common creditors amounting to $743.873. Dividends to | 
creditors will be at the rate of $.00577 on the dollar. If the final account | 
is allowed, the Frst National Bank of Boston, said to be the largest of the 
common creditors, will receive a final dividend of $3,359 on its claims of 
$582,299.—-V. 126, p. 4085. 


Blue Ridge Corp.— Stocks Offered.—Goldman, Sachs & Co 
Co. Aug. 20 offered 1,000,000 shares optional 6% conv. pref- | 
erence stock, series of 1929 (par $50), at $51.50 per share and > 
accrued (cash) div., and 1,000,000 shares common stock 
(no par) at $20 per share. 

Holders of preference stock of this series are entitled, in preference over | 
the common stock, to receive cumulative dividends in common stock of the 
company at the quarterly rate of 1-32 of a share of common stock per share 
of preference stock, or at the option of such holders to receive cash at the 
cumulative quarterly rate of 75c. per share. 

Preference stock of this series is convertible, at the option of the holders 
at any time up to and including the second day prior to the redemption date, 


into common stock at the rate of 1}4 shares of common stock for each share 
of preference stock, with provisions for adjustment of the conversion and 
stock dividend rates in the event of split-ups, combinations certain common 
stock dividends and rights to su < as set forth in the certificate of 

ation, and subject to the visions therein contained with respect - 
to consolidation, &c. Redeemable at any time in whole or in part on 30 
days’ notice at, and entitled in liquidation to receive, in preference over the 

, $55 ed dividends. 

Transfer Agents, Manufacturers Trust Co., New York, and National 
Shawmut Bank of Boston. Registrars, Pacific Trust Oo., New York, and 
United States Trust Co., Boston. 

Outstanding. 


Capitalization— Authorized. 
re 10,000,000 shs. a1,000,000 shs, 


Preference stock (par $50 per share) 
Common stock (no par value) ©30,000,000 shs. b7,250,000shs. 

a Series of 1929, optional 6% convertible (dividend payable quarterly; 
cumulative from t. 1 1929). b In addition a further number of shares 
of preference and common stock may be issued by the company in exchange 
for certain common stocks. c There are to be reserved the number of shares 
required for conversion of preference stock of this series to be awry 
SS and for stock dividend requirements on such preference s 

or 8 years. 
Listed.—Preferred and common stock listed on Boston Stock Exchange, 
Data from Letter of C. F. Stone, President, Aug. 17 1929. @ 
ay been formed in Delaware to by. sell, trade in and hold 
stocks and securities of any kind, to Pie n syndicates and under- 
writings and to exercise such other of its arter powers as its 
directors may from time to time determine. Company has been organized 
at the instance of Shenandoah Corp.; the latter corporation is to purchase 
for long time investment 6,250, shares of common stock of the com- 
pany for $62,500,000 cash. 

Shenandoah Corp. was organized in July 1929, under the joint sponsor- 
ship of The Goldman Sachs Trading Corp. and Central States Electric 
Corp. Each of these rations than acquired and now holds for jong 
time investment 2,000, shares of the common stock of Shenand 
Corp. The Goldman Sachs Trading Corp. and Central States Electric 
Corp. are now purchasing for long time investment from Shenandoah Corp. 
for cash at par and accrued cash dividend 750,000 shares (par $50 share) 
of its optional 6% convertible preference stock, series of 1929, and at 
$33 1-3 per share 750,000 shares of its common stock. The sale of these 
shares of preference and common stock, all of which will be of additional 
issue, will provide Shenandoah Corp. with the required $62,500,000 cash. 
After the issuance of this stock the outstanding capitalization of Shenandoah 
Corp. will consist of 1,750,000 shares of optional 6% convertible preference 
stock, series of 1929, and 5,750,000 shares of common stock. 

The Goldman Sachs Trading Corp., the total market value of whose issued 
capital stock, based on current prices, exceeds $500,000,000, is interested 
primarily in securities of industrial and financial corporations. Central 
States Electric Corp., the total market value of whose issued capital stock, 
based on current prices, also exceeds $500,000,000, is interested primarily 
in securities of public utility operating and holding companies. Included 
in its portfolio is the largest single block of the common stock of The North 
American Co., the controlling interest in the class B stock of American 
Cities Power & Light Corp. and a substantial investment in the common 
stock of Electric Shareholdings Corp. Theselatter twocorporations in turn 
have important holdings in the common stocks of The North American 
Co. and other public utility holding and operating companies. 

Directors.—The membership of the board of directors of the company is 
identical with that of Shenandoah Corp., pemel. Harrison Williams, 
a F. Stone, Waddill Catchings, Sidney J. Weinberg and John Foster 

ulles. 

Acquisitions Through Exchange of Stock.—In addition to purchasing 
stocks for cash, it will be the pw e of the company in connection with 
acquiring stocks of other corporations to exchange, from time to time, its 
own stock for the stock of corporations in the various fields of business 
—— in which the company regards it as advantageous to ac ,uire and 
nterest. 

Concurrently with this offering, the company is receiving tenders of shares 
of the common stocks of the companies listed below at the prices indicated 
in exchange for shares of its stock valued at the — offering prices, and 
accordingly it may issue additional shares of preference stock of this series 
and common stock. 

Cash and Securities.—The company will commence business with at 
least $127,500,000 of cash and (or) common stocks, valued at or below 
the Aug. 17, closing prices on the New York Stock Exchange on which all 
such stocks are listed. The proceeds from the sale of the 1,000,000 shares 
of preference stock and 7,250,000 shares of common stock will be net to the 
company, as all of the expenses in connection with its organization and the 
issue and distribution of these shares are to be borne by the bankers. 

Contract with Shenandoah Corp.—The company has entered into a contract 
with Shenandoah Corp. which provides in substance that, so long as Shenan- 
doah Corp. owns at least 6,250,000 shares of the common stock of the 
company, then, in case the company shall have issued during any year 
additional shares of its common stock, the company will issue to Shenandoah 
Corp. warrants, exercisable at any time thereafter, for the purchase of 
shares of common stock to the extent set forth below. The price per share 
at which such warrants will entitle holders to purchase shares of common 
stock shall be the net asset value share of the outstanding common 
stock of the company at the close of such year, determined by valuing the 
company’s assets at cost or market, whichever is higher, but the price 
shall not be less than $20 per share, subject, in the case of both the warrant 
yo per share and the minimum price per share at which warrants may 

issued, to the adjustments mentioned below. 

Except for this contract with Shenandoah Corp.. there are no options 
on any unissued stock or management contracts calling for compensation 
other than that to be paid to officers and employees in the regular course 
of business. 

The certificate of incorporation and (or) contract with Shenandoah 
Corp. provide in substance the following, among other things, certain 
terms being used as therein defined: 

(1.) Each share of preference stock of this series and of common stock 
shall have one vote. 

(2.) The consent of at least two-thirds of the total number of shares of 
the outstanding preference stock of this series shall be necessary for: (a) 
the sale or conveyance of all or substantially all of the property and business 
of the company or the merger or consolidation of the company; (b) any 
amendment to the certificate of incorporation adversely affecting the 
preferences or provisions of the outstanding preference stock of this series; 
(c) the offering. pro rata to common stockholders. of any class of stock 
participating with the common stock; and (d) certain re-classifications of 
the common stock. 

(3.) The consent of at least two-thirds of the total number of shares of 
the outstanding preference stock of this series and of any other series 
thereof having a right to vote theron shall be necessary for: (a) the creation 
of any new class of stock preferred as to dividends or assets over the prefer- 
ence stock; (b) any distribution of cash or assets to common stockholders 
except out of earned surplus or net profits; or any such distribution or the 
purchase or other acquisition of common stock, unless thereafter net assets 
shall equal 150% of the par value of all outstanding preference stock and 
all other stock ranking equally therewith or prior thereto: (c) the issue 


| of any preference stock, or of any other stock ranking equally therewith or 


prior thereto, or the issue of any funded debt, except for extension, re- 
newal and refunding of funded debt, unless after such issue net assets, 
before deducting funded debt. shall equal 150% of the aggregate of the 


, par value of the preference stock and such other stock and of the principal 
| amount of the funded debt. 


(4.) No holder of preference stock or of common stock shall be entitled 
ag such oo subscribe for or purchase any new or additional! issue of stock 
of any class. 

(5.) There shall be no adjustment of the conversion or dividend rates of 
the Fate mp stock of this series on account of periodic common stock 
dividends on the common stock to the extent they do not exceed 24% per 
quarter and do not exceed 5% at any one time. 

(6.) Other series of this preference stock may be issued with such varia- 
tions as to the terms thereof as the board of directors may from time to 
time determine, to the extent permitted by the laws of Delaware, with 
certain limitations provided in the certificate of incorporation. 

(7.) The warrants to be issued by the company to Shenandoah Corp. 
as above mentioned, will be for a number of shares equal to the number o 
shares of common stock issued by the company during the year, other 


| than: the first 7,250,000 shares issued at any time after the incorporation 


of the company, any shares issued upon the exercise of the warrants, an 
shares issued on conversion of the first 1,000,000 shares of preference s 
of this series converted at any time after the incorporation of the com 
any shares issued as a result of stock dividends on, and the ex 
rights to subscribe on pro rata offerings 


ny, 
of 
to all common stockholders accruing 
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to, the foregoing shares. any shares issued as a result of stock dividends on 
the common stock to the extent that such woh gp are not periodic stock 
dividends not in ——_ of 36 se see year and 5% at any one time 
and , Dy ©. t of split-upe of of the common stock, and 

ed in p—~- § “other contingen covered by the contract. The 
— = of oo ae covered by the one ag the warrant price per share and 
the price per share at which warrants may be issued will be 
subject to to ct to adjustment in the event of sne-ups. combénations, certain com- 

vidends, rights to subscribe, &c. 


Offer to Exchange Stock for Stock of Other Companies.— 
Coincident with the public offering by Goldman, Sachs & 
Co. of conv. pref. and common stock of Blue Ridge Co 
the corporation offered to exchange shares of its converti le 
pref. and common stock for common stock of 21 of the lead- 
ing industrial, railroad and = ublice utility corporations listed 
on the New York Stock Exchange. It was announced 
Wednesday night by Clifford F. Stone that “the company 
had closed the list of tenders for the exchange of common 
stocks” for the stocks of the companies listed. 

Pres. C. F. Stone, in a statement issued Aug. 22, stated 
that the report that the corporation has dropped its "general 
plan of offering its stock in exchange for the stock of other 


corporations is wholly without foundation. Mr. Stone’s 
statement continues: 

**As a matter of fact, the company is continu to exchange its stock 
in large amounts for the stock of those corporations in which it desires 

to make J A. investment. The announcement made yesterday that the 
ohintne of rey made by public advertisement on Aug. 20 had been 
closed merely applied to that wy ~y offer. As stated by me recently, 
the ration will tocks for cash and in addition to purchasin 


or cash, it be the - Dp of the company in connection wit 
scquiring stocks of other rations to exchange, from time to time, 
its own ceocke for the stock of corporations in the various fields of business 
ene a in which the company regards it as advantageous to acquire an 


The offer by Blue Ridge Corp., it was stated, was designed not to secure 
control of any corporation but to enable the company to build up substan- 
tial holdings in these corporations. This is made clear in the statement of 
Clifford F. Stone, President of Blue Ridge Corp., that the plan of exchange 
was arranged as a means of acquiring blocks of such stocks for the company’s 
investment account. 

“In addition to eapteorpd stocks for cash,’’ Mr. Stone stated, “it will 
be the purpose of t ny in connection with acquiring stocks of other 
corporations to exchange m time to time, its own stock for the stock of 
corporations in the various fields of business <n in which the company 
—— it as advantageous to acquire an interes 

he announcement by Blue Ridge Corp. stated that it was prepared to 
receive from financial institutions and security dealers, acting in their own 
If or for account of clients, tenders of blocks of common stocks in the 
following corporations on the exchange basis indicated: 
No. of Shs. of Pref. & Com.stk.o 
Blue Ridge Corp. Exchangeable per 
Sh. of Stk. Tendered. (For Pur- 
pe es of Exchange, Pref. Stk. ts 
artced at $51.50 & Com, 


Common Stocks Exchangeable for Stock 
of Blue Ridge Corporation. 
Price per Share 
for Exchange 


Name of Company— Purposes. Stk. at $20.)* 
Allied Chemical & Dye Corp... -.- $324 4 and 380-715ths shs. of each class* 
American Tel. & Tel. Co__...--- 293 4and 70-715thsshs. of each class* 
Atchison, Topeka & Santa Fe Ry. 275 3 and 605-7 1 5ths shs. of each class* 
Bethlehem Steel Corp. -_-------- 125 1 and 535-71 5ths shs. of each class* 
Consolidated Gas Co. of N. Y_--- 179 2 and 360-7 15ths shs. of each class* 
Detroit Edison Co_--_._---.----- 349 4 and 630-7 15ths shs. of each class* 
Eastman Kodak Co. of N. J__---- 196 2 and 530-7 15ths shs. of each class*® 
General Electric Co___....-.---- 395 5 and 375-7 15ths shs. of each class* 
International Harvester Co-_----- 118 1 and 465-715ths shs. of each class* 
International Tel. & Tel. Corp. -- 119 1 and 475-715ths shs. of each class* 
New York Central RR-_-_-.._--.-. 241 3 and 265-7 15ths shs. of each class* 
Pacific Gas & Electric Co. ...---- 76 land 45-715ths shs. of each class* 
Pacific Lighting Corp..-......-.. 122 1 and 505-715ths shs. of each class* 
PIVEN BEES» 6 ooo oe nccen 96 1 and 245-715ths shs. of each class* 
Southern California Edison Co--- 75 land 35-715thsshs. of each class* 
Standard Oil Co. (N. J.)....----- 70 700-7 15ths shs. of each class* 
ile RR ae 65 650-7 1 5ths shs. of each class* 
Union Carbide & Carbon Corp. .-- 119 1 and 475-715ths shs. of each class* 
Se WE ODS os en aekcmnmnnn 288 4and 20-715thsshs. of each class* 
United States Steel Corp_..-..--. 238 3 and 235-715ths shs. of each class* 
Westinghouse Electric & Mfg. Co- 247 3 and 325-7 15ths shs. of each class* 


* Fractions will be adjusted in cash at the prices indicated. 

Formation of Blue Ridge Corp. marks the third investment trust of 
600 004 management type to be launched with assets of more than $100,- 
000 by Goldman, Sachs & Co. within the last 9 months. The Goldman 
hs Trading Corp., which was organized last Dec. as a $100,000,000 
bane and subsequently acquired Financial & Industrial Corp., now has a 
market worth of more than $500,000,000. The offering of the securities of 
Shenandoah Corp. last month was remarkably su 1, the common now 
ons at she rege a! twice its original offering price. 
The organization of Shenandoah Corp. brought about a new alignment 
between the financial and erie interests of the Goldman Sachs firm 
and the public utility interests of Harrison Williams. The combined 
market value of the issued capital stock of The Goldman Sachs Trading 
. and Central States Electric Corp., sponsors’of Shenandoah and, 

thecagh Shenandoah, of Blue Ridge Corp. is in excess of $1,000,000,000 


(Sidney) Blumenthal & Co., Inc.—To Pay Accruals.— 
he directors have voted to clear up all arrears in pref. stock by the 
pene of a dividend of $5.25 on Oct. 1 to holders of record Sept. 

he board also voted to put the pref. stock back on a regular dividend basis 
by the declaratisn of a quarterly dividend of $1.75 a share, also payable 
Oct. 1 to holders of record Sept. 16.—V. 129, p. 635. 


Booth Fisheries Co., Chicago.—"Report.— 





Years Ended— Apr 27 a Apr. 14 28. r.30°27. May 1 ’26. 
ting income ------ 1,1 $919 466 “ 1 222, bis $1, tot ois 
oad ay eb sche ae iae. re 613,828 638 ,553 
De eee 181.999 176, 355 178, 864 177 SOT 
Federal taxes__......-- 20,000 12,000 48 881 32,109 
Balance, surplus -__-_-- $324,705 $117,278 $356,129 $412,521 
Earns. per sh. on 49,998 
shs. pref. stk. par $100 $6.49 $2.34 $7.12 $8.25 


Comparative Balance Sheet. 











Apr .27'28. Apr.28’28. Apr.27'29. Apr.28’28. 
Assets— $s $ TAabilities— $ $ 
Real estate, mach., Preferred stock...z4,999,800 4,999,800 
BRitswacanses y14,492,431 14,948,065 | Common stock ---x5,000,000 5,000,000 
Pref. ~~, set & Funded debt... -- 6,394,050 6,715,925 
7s 377,301 377,801] Reserves_._....-. 87,020 32,635 
Inv. in allied cos _ 128,749 108,749 | Federal taxes _-_-_- 20,000 12,000 
Long term note A to 10,000 | Accounts and notes 
Sinking fund - - --- 100,141 7,577 payable.....-.. 1,875,638 3,303,033 
deme arn bain 592,997 670,218 | Int., tax., ins., 
Accts. & notes rec accrued ......- 136,533 137,534 
less reserves.... 765,508 750,184| Due sinking fund 
Inventories - - - - - - 2,892,071 4,123,030 trustee ......-.. 100,075 7,500 
Unexpired insur - - 7,572 17,174] Surplus.-_--..-.-- 1,528,835 1,630,983 
Deferred charges.. 784,681 826,610 
DN aban hana 20,141,952 21,839,411 2 ee 20,141,952 21,839,411 
x Re mted by 250,000 shares of no par value. y After deducting 


00 reserve for Ne oe z Preferred dividends unpaid since 


$3,800, 
Oct. 1:1920.—V. 127, p 


Borg-Warner Corp. -—lsting .— 
The New York Stock . ar has authorized the listi 


of an addi- 
tional 92,400 common shares (par $10) on official notice o 


issuance, in 


connection with the acquisition of common stock of Norge Corp., and 





stock of of stock with Warner Gear Co. as follows: To be exchanged for 
ft , 82 500 she. being 55 ,000 shs. plus 50% scoount deal 
to be aopnmatel ‘afne gD): to be excha for stock % tock of Warner 


Gear Co. 9.900 shs.; (being 6 hares pour OO % account deal to be con- 


summa 

At a meeting hel “Wy 26 1929 the directors authorized the ae 
rf all the common stock of Norge Corp. of gg er 8. by paying theref 

2,500 shs. of Borg-Warner common stock. The total stock of that com 
pany og is 9, == = of common mek & and 4,403 shares o ire 

is to be retired in full for coun. he 

board also authorised th eon exchange of er ag ro of Borg-Warner common 
stock, for Norge Corp. ry ade pay ep to ow | oy Ba. ane 
shares and the used to A.J eee 


pmo y oe g capital. A firm offer has been pow Es win fe the PTO 00 000 


Ata aanethne earl oo 32 1929, the board of directors authorized the 
issuance of 6, shares of common sy to be ex ‘or stock of 
Warner Co. The Warner Gear Co. has hyp to ¥~ the shares for 


not less than $100 per share, the proceeds to 

business. 

Pro Forma%Combined Income Account Six Months Ended June 30 1927. 
[Parent and subsidiary companies, including those acquired subsequent 

to Dec. 31 1928.] 

Net operating profit after deduction of factory, administrative 


and selling expenses, but before deduction of deprec. charges-_.$5,729,828 
Interest, discounts and sundry receipts 365,487 


be used for expansion of 


SU NN i a a Oe a a eae ed eee ,095,316 
Depreciation of plant and equipment................-....... ™ 466 
Dn) O60. Tr PP dn os. cain enennbadanonee 74,497 
Royalties on patents used, subsequently acquired.............-. 178,890 
PE SE CEE dtandctaddiwdacechunaneGlocekuunedwtie 37,035 

Ee Is sins ni ant nie inti Nae hb ame ae ee ait anne $4,554,427 

Morse Chain Co. and Rockford Drilling Machine Co. acquired during 


May, are included. 
Consolidated Balance Sheet. 








Actual Pro Forma Actual Pro Forma 
June 30 '29. Dec.31'28. June 30 '29. Dec.31'29. 
Assets— $s Liabtlities— Y a 
Cash in banks and Notes pay. & c 
on hand... .-- 2,684,287 3,021,868} bond matusteien, 161,545 109,500 
Call loans and mar- Accts. payable and 
ketable securs.. 3, 125, 075 1,902,121 accrued expenses 2,661,080 2,358,484 
re, accts. Provision for Fed. 
, less reserves 4,517,799 3,352,234] tax.........-. 1,161,420 927,578 
Other accts. rec’le. 643,742 187,987 | Bonds outstanding 
Mat’ls;supplies,&c. 6,340,308 6,849,927 (const. cos.).... 1,948,000 1,952,500 
Insur. prems., &c. 7% pref. stock _-_.-. 3,500,000 3,500,000 
prepaid charges _ 263,439 160,197 | Com. stk. outstdg. 7,442,570 7, a 860 
Stocks, bonds and Minority interest. 4,865 234 
notes of other DUNE bon cnmone 17,668, "490 14, 901" 023 
companies, &c.. 2,035,081 1,326,782 
Prop’y, plant & eq.14,465,798 13,904,754 
Good-will & pats.. 472,441 458,310 
TEEhccaseces 34,547,971 31,164,181 See 34,547,971 31,164,181 





(Based on (1) certified consolidated balance sheet of Borg-Warner Oorp. 
and constituent commpents as at Dec. 31 1928; 2)! inclusion of subsidiaries 
—— during 1929; (3) payment of 2% stock dividends on Jan. 1 and 


Apt 129, p. 964. 
Brillo Mfg. Co.—July Sales.— 


a al ly—1928. Tee 361 $1 929—7 Mos —1928. Increase. 
$165. 877 $137. 516 $28,361|$1,231,435 $1,079,470 $151,965 


British-American Tobacco Co., Ltd.—Interim Div.— 

The directors on Aug. 20 decided to to pay an interim dividend of 10d. per 
share free of British income tax on ordinary shares Sept. 30 1929. Coupon 
No. 131 must be used for dividend. All transfers recelved ed in London on or 
nee ag ~ t. 3 1929 will be in time for payment of dividend to transferees. 

4 ety egy fi the same amount was declared at this time last year. 
—= p 


(The) Brooklyn Daily Eagle.—Control Changes Hands.— 

Control of the Brooklyn Daily Eagle, which is one of the older news- 
papers of the country, has been passed by Frank E. Gannett to the Gannett 
Co., Inc., formed as a pehdine one company and managing the third ; 

— per chain in America. Mr. Gannett purchased the Eagle 
anuary. ‘Transfer of the property to the holding eye “heap 
pollen were recently listed on the New York Stock Exchange, is in keeping 
with policy announced several weeks ago by Mr. Gannett. 

The transaction involved the Dyponeee by coanets Co., Inc. of 100% 
of the gommon stock of the B. D. Sore. The B. D. E. "Corp. owns all 
of the capital stock of the Brookiyn Publishing Co. id which in turn, owns 

r 


68.51% of the capital stock of the oa Daily “‘Eagle.”’ 
Other recent ——— by Gannett Inc., from the nal hold- 
jannett are: Albany “Evening News”, “Knickerbocker 


ings of Frank E 
Press’’, Ithaca “Journal-News’’, Malone “Telegram” and Ogdens 
“Republican-Journal.”’—V. 128, p. 253. 


By-Products Coke Corp.—New Common Stock Placed on 


a $1 Annual Dividend Basis.— 

The directors have declared a quarterly dividend of 25c. 
the new common stock, no par value, payable Sept. 25 to holders of record 
Sept. 10. This is equiva ent to $4 annually on the old capitalization 
outstanding prior to the payment of a 300% stock dividend on July 15. 
sae, oa common stock paid $2 annually with various extras.—V. 129, 
Dp 


Callahan Zinc-Lead Co.—Report.— 


share on 





Period— 929—3 Mos. pa tt 1929—6 Mos.—1928. 
Total earnings_...----- 19933 519 $87 666 19550, 421 $173,940 
Cost and expenses ------ 40.756 80,182 83/230 164.465 

OE ee $7,237 sur.$7,484 $32,809 sur.$9,475 


—V. 128, p. 4009. 


Celotex Co.—Acquires Paper Mill.— 

The company on Aug. 21 announced it had aouuires = paper mill at New 
Iberia, La., formerly owned by the Boldt Paper C he mill manufac- 
tures paper’ from bagasse, sugar cane fiber, which the company said would 
become an important part of the Celotex program.—V. 129, p. 1127. 


Central Alloy Steel Corp.,—Sales Increase.— 

During the first seven months of 1929, the corporation sold more of its 
rust-resisting Toncan iron than in all of 1927 and came within 7 % of equaling 
the total volume for 1928. Sales to date are 62% higher tl ‘or the same 

last year. The expansion in sales of Toncan Iron has resulted from 
widening use of the ma 1 on the part of large consumers, notable among 
which are the railroads, who have placed large tonnages for use in freight 
ears. Total shipments of all the company’s finished products in the 
half of i “ae. 520,946 tons against 476,946 tons in the first half of 1928. 
—V.129,p 


Citizens Trusco Building, Inc.—Bonds Offered.— 
Mohawk Valley Investing Corp., Utica, N. Y., recently 
offered $550,000 Ist mtge. 544% gold bonds at 100 and int. 


Dated June 1 1929; due June 11969. Interest payable J. & D. at Citizens 
Trust Co., of Utica, N. Y. Denoms. $1,000 and $500 c*. aes all or part 
at any time prior to June 1 1939 at par, with a premium of 14%; from 
ae 1 1939 to June 1 1949 at a premium of 1%; from June 1 1949 to June 

1 1959 at a premium of 4%% of 1% and from June 1 1959 to June 1 1969 
without premium. Interest payable without deduction for normal Federal 
income tax not to exceed 2%. Utica Trust & Deposit Co., Utica, N. Y., 


Citizens Trust Co. of Utica, 
ouse at the corner of Seneca 
, and having a frontage of 


trustee. 

Company is organized and wholly owned b 
N. Y., to acquire title to its main bankin ng he 
and Columbia Sts. in the City of Utica, 

80 ft. on Seneca St. and 139 ft. on Columbia Be 
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The banking building which will be owned by this corporation has been 

appraised by American Appraisal Co. at $444,513. and the site by Earl C. 

Chari of Utica, N. Y., at $302,000, making a total appraised value of 
7 


513. 
These bonds will be secured by a first (closed) mortgage on the fee on 
which the building is situated and on the building. 


Citizens Trusco Building, Inc., has leased 

to Citizens Safe Deposit . of Utica and Citizens Utica Corp., two sub- 
sidiaries of the Trust Co., and has all of the building, except that 
portion used by these subsidiaries to Citizens Trust Co. of Utica, N. Y., 
at an annual rental sufficient, with the rents received from the two sub- 
sidiaries, to pay all taxes, insurance, repairs, carrying charges and other 
operating expenses in connection with the building and also ee the 
interest on the bonds and provide for the sinking fund of $10, a year 
for the a 10 years and $15,000 a year thereafter until the maturity of 
the bonds. 


Cleveland Tractor Co.—Closes Large Contract .— 

Announcement has been made that the company has closed a contract 
for 708 tractors, parts and accessories, to the extent of $2,000,000, with 
.the Amtorg Trading; Co. for the Soviet Government in Russia, complete 
delivery to be made during Sept. to Dec. inclusive this year. This is not 
the first contract of its kind, as the Cleveland a tes rT 
’. 128, p. 4161. 


Commercial Investment Trust Corp.—7'o Split Shares 
2% for 1.—Wili Also Pay Stock Dividends at Annual Rate of 
6%.—Sale of 50,000 Common Shares to Banking Group 
A pproved.— 

The directors have voted to subdivide the common stock on a basis 
of 2% shares for each share now outstanding, and to continue to pay 
quarterly dividends on the increased number of common shares beginning 
with the diviend payable Jan. 1 1930 in cash at the annual rate of $1.60 
per share, being the equivalent of the present cash raet of $4 per annum, 
and to pay stock dividends at the annual rate of 6%, this being a 50% 
increase over the present rate of 4%. 

The number of shares of common stock without par value is to be in- 
creased from 2,000,000 shares to 7,500,000 shares. This will provide 
sufficient shares for the proposed split-up and make available additional 
shares for the continuance of the new stock dividend policy. The in- 
creased shares will also provide for possible developments of the business 
over a period of years. 

This split-up will make no change in the amount of capital represented 
by shares of common stock and the increase in number of outstanding 
shares will not be effective until after the record date for 9 of the 
next dividend. The usual dividend of $1 in cash and 1% in common 
stock has been declared payable on Oct. 1 1929 to holders of record Sept. 5. 
[Like amounts were paid in January, April and July last.} 

The directors also approved an arrangement whereby 50,000 shares 
of the present common stock of the corporation will be sold for cash to a 
banking syndicate headed by Dillon, Read & Co., which adds more than 
$9,000,000 to the capital funds of the company. 

Capital and surplus of the Commercial corporation as of Dec. 31 1928 
amounted to $41,697,530, or about $50.41 for each share of the common 
stock then outstanding. By Aug. 1 1929, after giving effect to the in- 
creases in outstanding stock during the first seven months of 1929 and 
including the 50,000 shares to be sold to the banking syndicate headed by 

illon, Read & Co., the capital and surplus had increased to $62,667 .362, 
which represents about $67.65 for each share of common outstanding. 
This is equivalent to approximately $27.06 book value for each share of 
common stock to be outstanding after the proposed 2%-for-1 split-up. 

In announcing the action of the directors, President 
Henry. Ittleson said: 

**The corporation has just passed through the most satisfactory period 
of its existence, having greatly widened the diversification of its operations 
without sacrificing any of the sound conservatism which has always been 
the poser of the management. The volume of business purchased in 
the first half of 1929 showed an increase of more than 100% over the 
first half of 1928. The directors, as a result of the very satifsactory net 
earnings—an increase from $2,246,590 for the first six months of 1928 
to $4,042,116 for the first six months of 1929—together with obvious 
opportunities for continued sound expansion, have voted to subdivide 
the common stock upon a basis of 2% shares for each share outstanding. 
The board also has determined upon a policy (provided the earnings and 
financial condition of the corporation make it advisable) of paying quar- 
terly dividends on the increased number of shares of common stock, be- 
ginning with the dividend payable Jan. 1 1930 in cash at the annual rate 
of $1.60 per share, being the equivalent of the present cash rate of $4 


certain portions of the building 





considerable Russian business in the past few years. 


per annum, and also to pay dividends in common stock at the annual rate 
of - This is an increase of 50% over the present stock dividend rate 
of4 annum. All of this is subject to the approval of the common 


essekncldare at a meeting to be called shortly. This means that for 

each 100 shares of the present common stock outstanding upon which 

the stockholders receive $4 per share per annum in cash and 4% in stock, 

under the new arrangement the stockholder will have 250 shares stock, 

oa Roney $1.60 cash dividend per share and stock dividend of 15'shares 
num. 

‘*The split-up also affects holders of 544% convertible debentures who 
will be entitl to 2% times the number of shares originally covered by 
the conversion privilege. A $1,000 debenture will entitle the holder at 
present conversion rates to 12% shares of common stock instead of five 
shares as originally specified. Stockholders will not be required to sur- 
render Bh noes certificates but will be entitled to receive certificates for 
1% additional shares of common stock for each share registered in their 
pegpectsve names at the close of business as of the record date to be deter- 


‘*The directors also approved a proposal whereby 50,000 shares of the 
present common stock of the corporation will be sold for cash to a banking 
syndicate headed by Dillon, Read & Co. Based upon present money 
rates, but after deduction for taxes, it is estimated that the sale of this 
50,000 shares will immediately produce increased earnings by reason of 
recnoed, interent costs, at the annual rate of $11 per share for the 50,000 


C. 1. T. to Finance ‘‘Electrol’’ Oil Burners.— 

The corporation, through its subsidiary, Commercial Investment Trust, 
Inc., has signed a contract with Electrocl, Inc., St. Louis, for financing 
the time sales of authorized dealers handing “Electrol” oil burners. Pro- 
duction figures for 1928 placed Electrol, Inc., well up among the leaders 
in the industry, and since then their manufacturing facilities have been 
further nes. it was announced. This contract follows closely on 
the recently announced signing of an exclusive contract with Petroleum 
Heat & Power Co., Stamford, Conn., whereby C. I. T. will finance the 
time sales of authorized dealers handling “‘Petro” oil burners. 

This corporation through its subsidiary, the Commercial Investment 
Trust, Inc., has signed an exclusive contract with the Petroleum Heat & 
Power Co., Stamford, Conn., for financing the time sales of authorized 
dealers handling ‘Petro”’ oil burners throughout the country. 

The Petroleum Heat & Power Co. is well known in the field not only as 
manufacturers of domestic and industrial oil burning equipment but also as 
distributors of fuel oil, doing a combined annual volume of business in 1928 
amounting to $6,857,891. In April of this year the Petroleum Heat & 
Power Co. absorbed the American Nokol Corp. of Chicago, manufacturers 
of the nationally advertised ‘‘Nokol. oil burner, thus bringing under one 
management two important factors in the oil burner industry. As a result 
of this combination the company is planning an advertising campaign call- 
ing ibe an capeneayre of approximately $500,000. 

ecently C. I. T. announced contracts with two other oil burner manu- 
facturers, Timken Detroit Co., Detroit, Mich. and with the Wayne Home 
Equipment Co., Fort Wayne, Ind., thus giving this finance company an 
impeseems place in the oil burner industry. 

. ©. Cornell, formerly assistant manager of the foreign department of 
the Central Hanover Bank & Trust Co., has joined the Motor Dealers 
Credit Corp. as asst. vice-president. The latter company is the foreign 
operating subsidiary of Commercial Investment Trust Corp.—V. 129, p. 


Consolidated Instrument Co. 
Contract.— 


The U. 8S. Government Army Air Service has awarded a contract for 564 
TyPe B.6 aircraft compasses to the Aircraft Control Corp. of Philadelphia, a 
ey cawd Hd hE Tn ne aeaeneee, I. Zelov, President. his is 

compass recently adopt A 
Government Air Service planes.—V. 129, foe a a 


of America, Inc.— 





Consolidated Automatic Merchandising Corp. (and 
Subsidiaries) .—Zarnings.— 
Consolidated Income Account Year Ended Dec. 31 1928. 





CEE TEE, nctncatiedtemiepbauingeronh enonncesenes $2,845,493 
Cost of supplies sold & operating expenses. .......-.---..---- 2,437 ,652 

Net Se A SI insti acteiiientncinae nimi nid ateectnde ame $407 ,841 
CE Rs 8 a aac heh skeae sb aeeded se nakurasascee 57,167 





CEE SE Miisdadiicnadsedbubiakiinanbeenapedadaubanpn an $465,008 
Pt SE ns ENE DA Ea cade edna rnehanbneee 264,698 
CF PES SS EE CR ES ie ee ee 8,301 





PI CTO en aet tok  dh acrh iis ts a ex ts tn vier dh th hat Mees i bs ton te st te 4,291 
Provision for uncollectible accounts, less recoveries_......-.--- 27 574 
UE CERI tint dicadeddissepecdusnwecscks ances 10,206 
DPOPOTERINEE & GET bw he bcidpndsinbssiiadcodsonnnnd 546,809 
DP MED iiewk natbbdntbatst bh idaehinakveraincabanbe cheese x$396 871 
ee Oe OD SRT, BE 3 Mk oka ddasdndsdusoseunessée 289,807 
BE RE tem PRES COREE aE 77,710 

DO Oe EI ee ee a $29 .354 
Adjustment of depreciation & amortization—prior period - - - -- 15,303 
Expenses, &c., applicable to prior periods._..........------- 43,765 
PeOV ME SOP GEESE DONDNs od'é ced eacnnianndnnscasine wens 3,872 
Write-down of book value of discontinued operating equip. to 

eT FY rere eS ee ae Oe or ee 59.762 
Reversing accrual for est. uncoll. inc. of Sanitary Postage Service 

Corp. at beginning of year prepar. to placing rev. of that co. 

REE RS Re Ee AS hy i cS ae 41,829 

Profit & loss deficit, Dec. 31 1928__....-.--.- a a so Salles ai $193 .886 
Portion applic. to int. of min. stockholders in subs-_---..----- 32,210 

Profit & loss deficit, Dec. 31 1928, applicable to parent co_-. $161,676 


x Applicable as follows: Parent company, $317,805; minority stock- 
holders in sub cos., $79,066. 

Notes.—In addition to the provision for depreciation of equipment and 
amortization of patents, development expenses and leasehold improve- 
ments, based on cost, as above, there was charged to surplus from revalua- 
tion $117,191 for depreciation of equipment and $296,084 for amortization 
of patents. No provision has nm made for amortization of locations and 
contracts for locations and Wm. Wrigley Jr. contract; for patents, &c., 
valued on the books of operating subsidiaries at $170,441: or for patents, 
&c., valued on the books of Automatic Merchandising Corp. of America (in 
development stage) at $5,064,920. 

The above statement includes operations of Consolidated Automatic 
Merchandising Corp. from commencement of business about Aug. 1 1928, 
and of the operating subsidiaries for the full year ended Dec. 31 1928. The 
Schermack Corp. of America and Remington Service Machines, Inc., 
which were acquired because of their relations with other subsidiaries. had 
practically no operations after date of acquisition and are not inclued 
above. The expenses of Automatic Merchandising Corp. of America, a 
subsidiary company, less sundry income, amounting to $49,450 (net) 
for the year were capitalized as development expenses and included in 
deferred debit items. 

In accordance with the practice of Sanitary Postage Service Corp. of 
allocating expenses to operations on the basis of an anticipated program of 
development, there was deferred as of Dec. 31 1928, for future amortiza- 
tion, expenses amounting to $392,006, an increase of $143,539 over the 
amount deferred at Dec. 31 1927. i 

It is the practice of the companies operating weighing machines to charge 
the cost of reconditioning machines against reserves for depreciation, such 
charges for the year amounting to approximately $245,000. Of this amount 
approximately $108,000 represents an arbitrary allocation by one of the 
stbsidiaries of a portion of service labor, materials and expenses. 


Consolidated Balance Sheet Dec. 31 1928. 


Assets— Liabiltttes— 
Property (less reserves) - - - - - $6,840,741 | Notes payable----....------ $84,000 
iii i pea 214,535 | Accounts payable.....----- 203,942 
Secured call loans receivable. 1,700,000} Accrued liabilities ----..-.-- 126,336 
Notes receivable ---...-.---- 9,61316% gold bonds of G.V.Corp. 4,259,000 
Accounts receivable --------. 117,025 | Reserve for insurance - - - -_-- 5,156 
Accrued interest receivable - - 12,221 | Deferred credit items - - ~~. - -- 74,000 
ee er 151,034 | Oblig. to bankers pay. in cap. 
Intangible assets_......--.-- 11,901,996 PETE OP rere 34,348 
Deferred debit items -------- 1,322,051 | Equity of min. in cap. stock & 
Pd a 899,092 
Preserve G000K. . «ac cncsaan 6,378,112 
Common stock...........-- x1,702,115 
Surplus, parent co. ...----.-- 8,513,115 
Pi akednmnnnnn emia $22,279,217 pe ee $22,279,217 





x Represented by 1,693,902 shares, no par value.—V. 129, p. 1129. 


Continental Motors Corp.—New Subsidiary Organized.— 

President Ross W. Judson announces the organization of the Continental 
Aircraft Engine Co. as a subsidiary for the purpose of manufacturing and 
developing aircraft engines. ‘The incorporation papers have been filed in 
Delaware. All of the issued stock of the new company (250,000 shares 
of no par common) is owned by the Continental Motors Corp. 

This subsidiary will have a separate official staff, consisting of W. R. 
Angell, Vice-President of Continental Motors Corp., as President; Robert 
Insley, who has been in charge of the development work, as Vice-President; 
R. M. Sloane, Treasurer of the Motors Corporation, as Treasurer of the 
new company and W. C. Keith, Assistant Secretary of Continental Motors, 
as Secretary. These officers, with W. A. Frederick, Vice-President in 
ouaree of engineering of the Motors Corporation, constitute the board of 

ectors. 

“This action by the company,’’ said Mr. Judson, ‘‘is for the express 
purpose of concentrating managerial activities of the aeronautical division, 
and to better facilitate the handling of the work as a whole through greater 
concentrated effort. 

The Continental Aircraft Engine Co. will continue to utilize the facilities 
of the parent company. The production will be carried on at the Detroit 
plant which is located near the Detroit City Airport, offering exceptional 
facilities for testing engines in flight.—V. 129, p. 967. 


Coty, Inc.—Stockholders Approve Acquisition of Foreign 
Companies.— 

At the special meeting held on Aug. 16, at which approximately 75% 
of the stockholders were present or represented, the plan for the acquisition 
of the foreign Coty companies by Coty, Inc., was unanimously approved 
(see V. 129, p. 287). ‘ 

The stockholders also approved the recommendation of the board of 
directors that additional shares of Coty, Inc., be offered to stockholders 
of record Aug. 22 on the basis of one share for each 13 shares held at $45 
per share, such subscription rights to expire Sept. 20 1929.—-V. 129, p. 1129. 


Courts Building Corp. (Burnham Bldg.), Chicago.— 
Initial Preferred Dividend.— 


An initial quarterly dividend of $1.75 per share has been declared on 
the $7 cum. no par value ya: stock, payable Oct. 1 to holders of record 
Sept. 15. See offering in V. 129, p. 802. 


Croft & Allen Corp., Bethlehem, Pa.—Possible Sale.— 

See Sweets Co. of America, Inc.—V. 128, p. 2274. 

Crown Drug Stores, Inc.—Stocks Offered.—Childs, 
Jeffries & Co., Inc., are offering in units of one share of 
each at $72.50 per unit, 12,000 shares 7% cum. conv. pref. 
stock and 12,000 shares no par common stock. The common 
stock has been purchased from the stockholders. 


Preferred stock is preferred as to dividends, and as to assets up to $55 
per share. Cumulative dividends payable quarterly, beginning Nov. 1 
1929. Cumulative semi-annual sinking fund commencing Aug. 1 1930, 
payable out of net earnings, after provision for dividends on the cum. conv. 
pref. stock, amounting annually to 2% of the greatest number of shares 
of 7% cum. conv. pref. stock ever outstanding. Red. as a whole or in 


part by lot, after Aug. 1 1932, on 30 days’ notice, on any div. date at $55 
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per share and divs. Divs. exempt from present normal Federal income 
tax. Transfer agent: Mississippi Valley Merchants State Trust Co., St. 
Louis. Registrar: St. Louis Union Trust Co., St. Louis. . 

Conversion Privileges.—Convertible into common stock at holder’s option, 
at any time up to within 10 days of the date of redemption of such stock, 
during the period commencing with the date of issue, and ending Aug. 1 
1932, both inclusive, at the rate of 144 shares of common stock for each 
share of 7% cum. conv. pref. stock; and after Aug. 1 1932, and up to 
and incl. April 1 1934, at the rate of 14 shares of common stock for each 
share of 7% cum. conv. pref. stock; and after Aug. 1 1934, and up to and 
incl. Aug. t 1936, at the rate of one share of common stock for each share 
of 7% cum. conv. pref. stock. 


Capitalization— Authorized. Issued. 
7% cum. conv. pref. stock (par $50)-....- _- x20,000 shs. 12,000 shs. 
Common stock (no par value) ---..-..---..-. y300,000 shs. 100,000 shs. 


x Including this issue of 12,000 shares of 7% cum. conv. pref. stock; the 

vision of the remaining 8,000 shares 7% cum. conv. pref. stock shall, 
f and when issued, be determined by the directors at the time of issue, 
but they shall not be more favorable than are the provisions of the 12,000 
shares 7% cum. conv. pref. stock now outstanding. 

y 18,000 shares reserved to provide for conversion of this issue of 7% 
cum. conv. pref. stock; 22,000 shares under option to officers of the com- 
pany to be exercised on or before Aug. 1 1932; 10,000 shares reserved for 
sale to employees; 25,000 shares under option to the bankers to be exer- 
cised by Aug. 1 1932. 

Data from Letter of John S. Watkins, President of the Company. 

History and Business.—Company was incorp. under the laws of the 
State of Delaware. Is acquiring all the issued and outstanding stock of 
the Crown Drug Co., incorp. in Missouri. This business was established 
in 1923 and during its first year operated 6 stores, doing a total volume of 
business of $200,000, which has steadily increased, and in 1928 with 31 
stores in operation at the close of the year, the company did a total volume 
of $2,359,000. At the present time the company is operating 33 stores in 
Greater Kansas City and surrounding territory, and has under option 14 
additional stores which will presently be added to the chain. 

The success of the company is attributed, in a large measure, to its up- 
to-date methods of merchandising, and to the unusual service which it 
gives its customers. The company’s system of training its employees, 
which today number 400, is unique, and is responsible largely for the good 
will which has been built up. 

Sales and Earnings.—The sales and earnings of the company for the 3 
= ended Dec. 31 1928, and for the period from Jan. 1 1929, to, and 
nel. May 26 1929, after all charges and Federal taxes, and adjusted to 
the operations of the new company, and including in each year an amount 
equal to 5% interest per annum on the proceeds which the company re- 
ceives as a result of this financing, were as follows: 


Stores Earnings No. Times Earnings 

End of Afler Pfd. Divs. per Share 

Year— of Year Sales. Fed. Taz. Earned. Com. Stk. 
Se hss So Sica ete or sntaip a 20 $1,263,935 $118,432 2.8 $0.76 
ES eR 2 1,625,639 127 ,852 3.0 0.86 
a ee 31 2,357 ,846 ,675 4.9 1.65 


1928 F 
1929 (to May 26)---. 33 1,197,731 107 912 6.0 0.90 
Note.—The company reports for first 6 months of 1929 an increase in 
sales of 46% over corresponding period of 1928, which would indicate a 
volume of not less than $3,500,000 for entire year 1929, without taking 
into consideration the 14 new stores to be acquired. The officers of the 
company estimate the volume for the new stores for the first year at $1,- 
500,000. Based on earnings of $0.90 for the period Jan. 1 1929 to May 
26 aaa annual earni’ gs would be at the rate of $2.16 per share of com. 


stock. 

Balance Sheet.—The balance sheet, as of May 26 1929, after giving 
effect to this financing, shows current assets of $947,903 and current 
liabilities of $191,274. 

Purpose.—Entire proceeds derived from the sale of this 7% cum. conv. 

ef. stock will remain in the business to be used for expansion purposes. 

he common stock has been purchased from the stockholders. 

Dividends .—it is the intention of the management to pay a dividend on 
the common stock in the near future. 

ee Ces will make application to list these units on the St. 
Louis Stock Exchange. 


Crown Willamette Paper Co.—New Director.— 

R. A. McDonald has been elected to the directorate of the company 
and will serve as Vice-President in charge of sales of Crown Willamette 
products.—V. 129, p. 133. 


Cuba Cane Sugar Corp.—Time Ertended.—The time 
limit for deposit of securities under the plan and agreement 
for reorganization has been extended to and including 
Aug. 30, it was announced Aug. 22 by the reorganization 
committee. The time within which holders of subscription 
warrants for stock in the new company may exercise such 


warrants has been extended to and including Sept. 6. 

A majority of the convertible debentures and of the capital stock of the 
company has been deposited, but it was stated that the reorganization 
pe ay Bn require substantial additional deposits before declaring the 
plan operative. 


Interests Reported Buying Option Warrants at Prices up to $2. 

Interests close to the management of the corporation are understood to be 
buying at prices up to $2 each, on a ‘“‘when issued”’ basis, the option warrants 
which will be received by stockholders who deposit their stock under the 
plan and agreement for reorganization. Each warrant represents the right 
to purchase one share of common stock of the new company at $20 a share 
for 10 years. A prominent banking house identified with the company, it is 
stated, has standing orders to acquire considerable blocks of the options 
up to this price.—V. 129, p. 1129, 967. 


Cuban Dominican Sugar Corp.—Deposits Asked.— 

Immediate deposit of the Cuban Dominican Sugar Co. first lien 20-year 
sinking fund 744% gold bonds, due Nov. 1 1944, in approval of the plan 
recently announced to provide 34,000,000 in cash for current-year maturities 
of underlying obligations, interest payments on outstanding bonds and 
for other corporate purposes, is urged in a notice sent out by the bondholders 
committee, comprising the National City Co., Lee, Higginson & Co., 
Cassatt & Co., Potter & Co. and W. A. Harriman & Co., inc. This action 
is recommended to avoid any postponement of the meeting of bondholders 
scheduled for Sept. 5 to act upon the plan. The City Bank Farmers Trust 
Co. is serving as ny td under the plan, the certificates of deposit being 
listed on the New York Stock Exchange. 

Declaring that it is obviously to the advantage of all bondholders to 
deposit their bonds, the committee reports that the plan has already met 
with widespread approval of the bondholders, as evidenced by the volume 
of deposits to date. The plan and the $4,000,000 underwriting, however, 
are absolutely condition upon prompt approval of the plan by more 
than 75% of the $13,710,500 principal amount of bonds outstanding. 
The committee draws particular attention to the fact that the plan and 
deposit agreement involve no assessment, no obligations to purchase stock, 
and no expense of any kind whatsoever to any depositing bondholder. 

“The raw sugar industry has experienced a long period of depression,” 
the notice states. ‘Prices for some months have been below the cost of 
production. This condition and the present heavy sinking fund charges 
on the bonds have caused a serious drain in the cash resources of the com- 
pany. The committee, however, believes that the future of the industry 
is sound and that the $4,000,000 in cash to become immediately available 
to the company under the plan, will carry the company through the present 
depression and prevent the interests of the bondholders from being jeopar- 


dized. 

“Under the plan, all bonds which have been deposited will be stamped 
with a legend waiving the present fixed sinking fund provisions; and a new 
and flexible sinking fund will be provided, based on prices received for raw 
sugar. This new sinkiag fund will be used solely for the purchase of 
stamped bonds, at not exceeding 110% of the principal thereof. Warrants 
will be attached to all stamped bonds entitling the holder, at his optfon, 
to purchase stock of the company at designated prices and at specified 
times within the next 25 years. In view of the great potential earning 
power of the properties with the return of more prosperous conditions in 
the sugar industry, the committee believes that these warrants will have a 
substantial value in excess of the option price.’’ 

Supplementing its notice to bondholders, the committee requests bankers 
and brokers to notify any of their customers owning these bonds as to the 
pendency of the plan and to recommend their deposit of such bonds under 
the deposit agreement. See planin V. 129, p. 967. 








Curtiss-Wright Corp.—Listing, Ete.— 

The New York Stock Exchange has authorized the listing of 1,092,538 
shares of Class A stock and 7,783,868 shares of common s " 

In connection with the listing, Richard F. Hoyt, Chairman of the board 
announced that deposits of stocks of the subsidiary companies were such 
that more than 80% of the listed A and common stocks of the corporation 
would be immediately issued, and that this amount would be increased 
when the tabulations of deposits of stocks of the subsidiary dompanies were 
completed. Temporary certificates for the stocks and warrants are now 
ready for issuance to holders of certificates of deposit. 


Incorporation pa’ were filed Aug. 9 1929 in Delaware. Incorporators 
re Beary G. Hotchkiss, John J. Redfield, and John W. Ross, all of New 


Temporary Stock Certifs. Ready.— 

The committee in charge of the deposit agreement dated July 5 1929 
———_ that temporary stock certificates and option warrants are now 
available. 

The depositary is the Bankers Trust Co., 16 Wall St., N. Y. City. 
Sub-depositaries are: St. Louis Union Trust Co., St. Louis, Mo.; Girard 
Trust Co., Philadelphia, Pa.; Bank of Italy National Trust & Savings 
Association, Los Angeles, Calif.; Bank of Italy National Trust & Savings 
Association, San Francisco, Calif.; Louisville Trust Co., Louisville, Ky.; 
the Marine Trust Co., Buffalo, ... Y.; The Peoples Trust & Savings Bank, 
Chicago, Ill.; the First National Bank, Boston, Mass.; Canal Bank & Trust 
Co., New Orleans, La.; Guardian Trust Co., Detroit, Mich.; Fourth 
National Bank, Wichita, Kan.—V. 129, p. 1129. 


Davenport Hosiery Mills, Inc.—Earnings.— 

Despite the fact that 1929 has been a highly competitive year in the 
hosiery trade, J. H. Davenport, Treasurer, states that he looks forward 
to excellent business, by reason of more economical and efficient operation. 
His statement is as follows: 

“The company has gradually installed new machinery with the result 
that production of full-fashioned hosiery has been increased approximately 

3 1-3% over production of the corresponding period of a year ago. This 
has resulted in an appreciable decrease in over-head cost and operat 
expenses. Practically all of our full-fashioned operators have complet 
an intensive course of training. As a result, all of our machines are being 
operated by experienced and skilled operators, thereby effecting a decrease 
in the  . sagnaee of defective work produced and a corresponding saving of 
material. 

“Our net earnings during the first 7 months of 1929 totaled $223,324, 
compared with $115,195 for the corresponding period of last year. After 
deducting preferred dividends, earnings applicable to the common stock 
for the seven months’ period of 1929 amounted to $2.44 per share, against 
$1 per share in the corresponding period of last year. n analysis of our 
earnings for 1928 shows that during the last five months of that year we 
earned $1.80 per share on the common stock, making a total of $2.80 per 
share earned for the full year. On this basis, our earnings should be 
around $5 per share on the common stock for the full year of 1929. 

‘*Production of hosiery for the first seven months of 1929 amounted to 
a st Ona % as against 163,583 dozens for the same period last year. 
—Vv. ; oe . 


Detroit Creamery Co.—Terms of Exchange.— 
See National Dairy Products Corp. below.—V. 129, p. 482. 


Domestic & Foreign Investors Cp - Eae— 





Years Ended June 30— 1928. 
From syndicate participations, underwritings, sale 

of securities, net interest and dividends_-----_--- $1,360,097 $763 424 
General and administrative expense, int. on deben- 

tures and provision for Federal income tax_-_.-_-- 358,796 316,480 

Net income for year carried to surplus. ---.--.--- $1,001,301 $446,944 


David Friday, President, in commenting on the year’s results, made the 
following statement: ‘‘The corporation, on the basis of broad studies of 
foreign markets, has engaged in extensive operations in Europe and in 
view of results to date intends to continue and expand these activities. 
Associated with Dr. Friday on the directorate of the corporation are Robert 
C. Schaffner, Chairman of the board; David B. Stern, James H. Becker 
and Lester Roth, all of A. G. Becker & Co. 


Balance Sheet June 30. 























Assets— 1929. 1928. Liabtlities— 1929. 1928. 
Se $223,154 $347,557] Accts. pay. & res. 

Investments, syn- for Federal tax. $174,908 $125,978 
dicate participa- Div.pay July 1°29 7,500 ,000 
tions, joint ac- Accr.int.5 4 %debs. 57,292 57,292 
counts, at lower 20-yr.5%% g.debs.2,500,000 2,500, 
of cost or market, $6 pref. stk. (5,000 
less reserve. --_-- 4,457,291 3,335,156 shares, no par) _ 25,000 25,000 

Com. stock (75,- 

000 shs., no par) 75,000 75,000 
Gen. res. for red. 

of pref. stock... 525,000 525,000 
| 1,315,745 344,444 

Ns xa xs $4,680,445 $3,682,713 TOs wis one $4,680,445 $3,682,713 
—V. 125, p. 525. 

Dominion Stores, Ltd.—Zarnings.— 

6 Months Ended June 30— 1929. 1928. 
ae od Sikes oe adnate ain ope ibarin aide be asta aii aieuien babe a $12,145,142 $11,616,038 
a eS ep ee ee eee $301,075 $206,150 
Shares capital stock outstanding (no par)__-.---- 272,250 90, 
aegis NU = ui as. ste monarsin epeeil ais HE ee $1.10 $2.27 
—V. 128, p. 4163. 

Donner Steel Co.—Balance Sheet June 30 1929.— 

Assets— Lhabilities— 
ke ntktikesnminwacdet $23,935,899 | Funded debt --..-...-.------ $6,313,000 
PE nn ac awn omiman 2,185,965 | Current liabilities - - - 1,866,905 
Deferred charges --..-------- 131.627 18% peeferred stock... .c.e-22 8 82 scone 
Ds onc ons nage 3,817,135 |7% preferred stock....---.-  <e<-<s 
Accounts & notes receivable-. 2,392,216 | $6 conv. preferred stock - - --- 2,643,300 
CN, ik ewan bin ow 748,291 | Common stock_.--.-------- 2,277,250 

Capital surplus 8,088,723 
a ag ca cn gui cai bcd 7,872,193 
DRE adic dma eced oxtow 4,149,761 

DEE. Niawkcbhedoneneane $33,211,133 | RR rere yen $33,211 133 
—vV. 129, p. 482. 

(S. R.) Dresser Manufacturing Co.—Earnings.— 

6 Mos. End. Cal. Year 

Period— P 1 ehh Pea ae sats June 30 '29. 1928. 
Net profit after all charges, including depreciation 

oan WOmerel IMCOUNS TEROE. 6 Sikicd si Sanco nos $411,788 $631,493 


Gross profit for the first six months of 1929 amounted to $548,932. 
Current assets as of June 30 1929 amounted to $2,349,472, as against 
current liabilities of $331,351.—V. 129, p. 482. 
Drug Incorporated.—Larnings.— 
Earnings for Siz Months Ended June 30 1929. 


Ch COE |. . Unita connindnn met dénenee és dsddawneocbat $30,758,340 
ilercbandising S06 COOPOERS GEDCOM. 6 ssid 6 tancnctdsucdaadne 21,773,647 
SE a ee ee mer eee $8,984,693 
Other income 5 ag hes Sie oh Abts ids mI TD Wh la aia he ee 1,358,794 
aC ere oe dd ipsa tas a te nal a locig ad cna rip ad $10,343,488 
pS EI IEE EEE ELE DES SS ERE go ee, Oe 839,7 
MCLE «2 uttatunanendoniad EP Se SS SS eae 1,192,714 
OE ORO i asec at ocede ow eancecawneseudnwen nan 77,120 
Dividends on subsidiary stocks... ..... ccc e cece -oeneee 3,741 
i. 2a eae seed nme eeneeanedwad $7 430,135 
Se Loc artced and dedcalecticnseoucanannonte 5,492,568 
Mami ei oo oe nek lod ob oka cee cence nccsaveece 
Pe EN acy buns udictn ed dekaskds din smnanenenun 4,774,522 


Earned surplus June 30 1929 
Earnings per share on 2,394,011 shares capital] stock (no par) -- 
—V. 129, p. 1120. 


$8,148,181 
$3.10 
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Dubilier mare Corp.—Earnings.— 
‘ormerly Dubilier Condenser & Radio Corp.) 




















Years End. sine 30— 929. 1928. 1 1926. 
yeaa $1,678,905 $1,663,900 $1.621.331 | ------ 
Cost of sales....---.-.-- 1,204,286 1,414,374 1,214,444 73 ..-..-- 

Gross profit on sales . $474,620 $249,525 $406 .88 $765,385 

One ro - Sijosa3 «© “ga0ceaa «= “asei7s «= *408'509 

Net operatingprofit -. $275,176 loss$131,356 loss $75,284 $356,816 
Profit & loss adjustm’te. -.-... -..--. 47 ,696 318,582 
Prov. for deprec, &c..-. SEES? | atte | OR aebliee 6 epee 

Net profit.......--- $169,999 loss$131 ,356 loss$122,980 $38 ,233 

Comparative Balance Sheet June 30. 

Assels— 1929. 1928. TAabitites— 1929. 1928. 
Land, bids., ma- Capital stock - . . .c$2,053,694 $2,053, rt 

chinery &equip. a338,168 $328,770} Accounts payable. 115,333 50,8 
Pats.&pat.rights _b1,203,034 1,201,921] Notes payable.... -_ _.-- 10, $00 
Cash&ecall.loan.. 341,116 122,278 | Accr. abilities . .- 81,310 22,331 
Accts. & notes rec 4138,757 72,194 | Real estate mtge - - 80, 85,000 
Mdse.inventories. e©226,596 449,976 | Surplus._..._..-- def35,143 def37,824 
Develp.exp.def.. 310,907 310,907 | Res. for def. devel 
Deferred charges - - 8,114 8,873 expense ....... 310,907 310,907 

Res. for conting -- eee ‘bescce 
yO ee $2,566,691 $2,494,920 (er $2,566,691 $2,494,920 


a After deducting $179,392 =v oe depreciation. b After deducting 
6326. 000 reserve for obsolescen esented by 304,150 shares of 
r value. d After deducting $s" 929 reserves. e After deducting 

$1. 402 reserves to adjust to lower of cost or market.—V. 129, p. 1130. 


Eastern Aircraft Corp.—<Stock Offered.—Offering 
being made of 70,000 shares (no par) common stock by 
Charles 8. Rodd & ‘Co. at $12.50 per share. 

The company will introduce German aircraft into America for the a 
time through the manufacture of the all-metal Messerschmitt —— < 
een © ich are now manufactured in Europe by the Bavarian 
es (Bayerische Flugzeugwerke, A.G.) at Augsburg, Germany. Three 

els will be manufactured in this country—the ali-metal 3- rg ed 
and the all-metal 7- nger cabin ty training 
lane—and be be the first all-metal p 

ured in U. 

The ana has an authorized ca 

[ oe stock of which 190 yA —_ 
proceeds of this finan to pro ovide the corporation with 
additional facilities to meet the ie Ld a tor planes of the all-metal type in 
the smaller sizes. It will also facilitate plans for the manufacture of other 
Carp. of planes as the designs become available from the Bavarian Aircraft 


e corporation announces that it will make early ppyliceios for listing 
of the shares on the New York Curb Exchange.—V. 129, p. 1130. 


of planes and a smal 
nes of corresponding sizes manu- 


a of 300,000 shares of no 
presently be outstanding. 


Economy Grocery Stores Corp.—LEarnings.— 























Years End. June 30— 1929. 1928 1927. 1926. 
DU chvcnehhakwews ae $10,561,097 $9,070,129 $7,871,852 $6,679,076 
PP wkaswnwrniows 8.283.997 7.215.675 6,201 '355 5,203,150 

Gross profit on sales.. $2,277,100 $1,854,453 $1,670,498 $1,475,926 
Other income, &c.-.--.-.- 75.657 82,388 211,985 173 ,649 

Gross income------.-- $2,352,758 $1,936,842 $1,882,483 $1,649,575 
Deduct oper. =. (incl. 

Fed. taxes & deprec.). 2,081,207 1,791,792 1,736,253 1,496,949 

et income__....._- $271,551 $145,049 $146,230 $152,626 
Dividends pad adage a 100, 100,000 100,000 ,000 

Balance, surplus---_- $171,551 5,049 6,230 $52,626 
Earns. per sh. on 100,000 bis - 

shs. of no par cap. stk $2.72 $1.45 $1.46 $1.52 

Balance Sheet June 30. 

Assets— 1929. 1928. Liabilities— 1929. 1928. 
xFixed assets -..-- $584,025  $445,880/ Capital stock--_ .-- y$750,000 $750,000 
Cash on hand and Trade creditors... 600,996 429,142 

UU 137,024 184,695 | Other acc’ts pay_-. 75,488 31,550 
Investments --.-.-- 4,884 4,088 | Notes payable ---- 20,000 90,500 
Inventories ------ 1,122,523 834,523 | Reserve for Federal 
Acc’ts receivable -_ 92,830 56,029 & State taxes_-- 28,570 14,105 
Organiza’n expens - 7,341 7,341) Res.for accr. exps_ 2,506 2,173 
Deferred charges to it anemone 384" 511 226,169 

operation .-_..-.- 13,443 11,083 

TUE denvcasce $1,962,071 $1,543,639 RE xtvnpaanel $1,962,071 $1,543,636 

x After deduct SRreciation. y Represented by 100,000 shares of no 
Par value stock.— 3000 


Edison Electric Illuminating Co. of Boston.— 
The stockholders on Aug. 23 voted approval of the Pee 1 to exchange 
four shares of $25 par capital stock for each share of $100 par stock now 


held. This is subject to the approval of the Massachusetts Department 
of Public Utilities -——V 129,p. PP. se 


Electric Auto-Lite Co. (& Subs.).—Zarnings.— 








Siz Months Ended June 30— 1929. 1928. 1927. 
Profit after depreciation. _...______- $8,288,348 $5,255,408 $2,316,653 
I 6s 6s ice aries apnea co 8h ios la tas 2,000,066 1,546,103 457 ,303 
PES Di Sb nelceiscwtnndcdboukens: 87,519 15,720 39,445 
Profit before Federal taxes________ $6,200,763 $3,693,585 $1,819,905 
GE MRNA vc ncninccd decmestsann ss ee”  inenasae © hapaeess 
Total income before Federal taxes_$10,200,763 $3,693,585 $1,819,905 


x Amount received from sale of stock in Bendix deal. 
Comparative Balance Sheet. 





June 30 '29. Dec. 31°28. June 30 '29. Dec. 31 '28. 
3 Liabtlities— $ 3 
Land, buildings, Preferred stock... 4,157,428 4,146,745 
equipment, &c.. 9,547,886 8,452,368 |Common stock... 3,699,896 3,694,707 
arene ie iin all oes 688,830 701,914 | Res. for stk. iss’ble 61,569 77,441 
Marketable secur. 4,500,000 —______ Surp. arising out of 
Call loans-.---..-- 3,000,000 3 ...... acquis.ofsubs.. --.-.--. 1,285,792 
Inv. in & adv. to Accounts payable. 2,607,548 2,482,410 
affiliated co 8... 330,001 2,306,501 | Accrued liabilities. 894,493 805,557 
Adv. to other co's. 44,132 46,240 | Bank loans of subs Tone. -“nanese 
Notes & accts. rec. 5,175,622 4,324,505| Notes pay.ofsubs. ------ 100,000 
U. 8. bonds_-.-.--- 35,787 35,787 | Dividends pay. on 
Inventories - - . - .- 3,912,585 4,297,823| stock eee. 30,585 -.-..- 
iy noes good-will : sr reserv 71,564 . 45,755 
VASE Federal tax ceaatve 1,294,862 1,078,068 
Deferred charges.. 332,607 239,456 GIB. i os cece 14,674,506 6,688,117 
WU sawinases 27,567,451 20,404,596 , ae pee 27,567,451 20,404,596 





—V. 129, p. 803. 


Electrical Products Corp., Seattle, Wash.—New Subs. 
The formation of the Electrical Products Corp. of Montana with offices 
and a manufacturing mig | ¥ Great Falls, ont., as a licensee po the 
Electrical Products Corp Washington, one of the Claude Neon ,is 
egmeunces. from Beattie by” 4 Wy K. Constock, executive Vice- esi ent 
hington com > @ CO! - 

vent Bi - ties Corp — pany ree to the Los Angeles In 

ccording @ announcement the new company will have outstandi 
1 500 shares of $100 preferred stock and 7 “500 shares of $1 nominal ~~ 


value common soos. of which 689 shares of preferred and 4,945 of common | 


are issued to the W m company in ex 


e fer its un ired con- 
contracts and license { in the Montana territory. B00 
of preferred 


f the balance shares 


and 2,000 shares of gummen stock have been subscribed for 


, the remaining 311 shares o eferred 
e eel coe ‘oe and 1,244 shares of common 





Of the total 9,000 shares issued of both classes, the Washington com 
has 4,945 shares which Pea weeny Ceaeae trol inasmuch uch ae both classes 


of stock have equal voting 
The Montana company ow a a virtual cive a b% in the Montana 


territory = the Washington will -y-y- alty on gross 
a = addition to the a ne ng to pA 4, cart tayo 129, 
p 
Empire Bond & Mortgage Corp.—Righis, &c.— 
The directors have approved plans for the expansion of may 
business along general securities and investment trust lines, Seent : 


ite present business of underwriting and marketing real estate free nT 
—"? A special meeting of stockholders been called, to be held on 
. 28, to amend the certificate of incorporation to rovide for changing 


ry ration’s name to Empire Bond Financial . to increase the 
autho common stock to 200,000 shares wiheut & par value; and to 
ratify the creation and sale of an issue of $3,000,000 of 15-year 6% con- 
vertible debentures. 

Holders of partic. pref. stock and common stock will have the vilege 
of subscribing at to these debentures, in the ratio of one $1, deben- 
ture for each 18 s 2 of stock anol and one $500 debenture for each nine 
shares of stock held. This right will expire on A 31 1929. It is ~ 99 


templated that the debentures will be dated Sept. 1 1929, maturing Sept. 1 
1944, and convertible into common stock at the rate of $i00 per share until 


hope: 1 1944. aoe ee rights have been mailed to stockholders of 
record Aug. 10.—V. 128, p. 3691. 


Emsco Derrick & Equipment Co.—Earnings.— 


6 Mos. Ended June 30— 1929 928. 
er tr a ne em 030,458 $2. 73. 908 
Net earnings after all charges except Federal taxes. ba 539 377 $436,794 


ConsoKdated Balance Sheet. 























Assets— June 30°29. Dec. 31°28. TAabtitites— June 30°29. Dec. 31°28. 
Land, buildings & Capital stock ..-.x$5,000,000 $5,000,000 

equipment. ----. $2.244,193 $2,140,187 | Accounts payable. 1,029,337 1,094,012 
COR kasscanweons 339,597 1,103,018| Wages payable --_- 56,147 51,819 
Notes receivable... 108,094 184,903 | Accrued accounts - 39,396 26,061 
Accts.receivable.. 733,842 1,124,081] Funded debt..... -.__.. 700,000 
Inventories... -.-- 4,015,041 3,095,003} Res. for F 
Investments _----- 101,432 21,101 State taxes. _--- 236,487 212,159 
Good-will_...---- 200,000 200,000 | Res. for conting_- 196,981 138,676 
Pats. & trademks. 765,734 763,113) Profit & loss surp_ 1,976,217 1,431,624 
Prepaid royalties, 

insur., taxes, & 

sundry items--- 26,632 22,945 

ee $8,534,566 $8,654,351 Pa kativenne 8,534,566 8,654,351 

x 400,000 shs no par value. 

—V. 128, p. 3691. 
Engels Copper Mining Co.—Zarnings.— 

Siz Months Ended June 30— 1929. 1928. 1927. 
Gross value of production._...-.._- $1,113,955 $873,383 $862,546 
Freight and smelting charges.......-. 320,522 279,543 300,267 
Operating expense. ...............- »353 02,203 492.498 

Earnings, net of operations__.._-.- $376,080 $191,638 $69,782 
CORP DE i. cctsncndaxccedtéicsvns 13, iS. 9,500 

Operating profit before depletion, 

development and depreciation... $389,521 $202,836 $79,282 
Devel. & special exploration... _-- 90,989 116,499 «saens 

Net operating profit_..........-- $298,532 $86,437 $79,282 
Surplus from oper. , & depletion...... §-.---.- 478,239 733,099 
Non-operating income___.......--- 1,712 46,093 5,270 
Surp. from apprec. of minerallands.. 1,500,827 261,798 425,139 

Profit and loss, surplus__-..__.--- $1,801,071 $872,568 $1,242,790 


Balance Sheet as of June 30 1929. 





Assets. Liabilities. 

Cash on hand and in banks... $539,077} Capital stock_.........----- $2,886,813 
Accounts receivable. -------- 66,583 | Accounts payable. ...----.-.-- 56,950 
8 sini dhise wns an as en 145,790 | Accrued wages__..----_----- 19,032 
Mercantile department. --..-_- 40,000 | Accrued interest on bonds- --- 4,083 
NL. .wontispuisdaen 535,007 | Unclaimed wages ------------ 694 
CN ee 4,678,280! 7% debenture bonds, due 1934 316, 000 
eee 30,550 | Reserve for depletion_------- 2,574,437 
Tunnels, shafts and raises_... 647,099] Reserve for depreciation- ---- 1,006,439 
Engelmine townsite & cottages 96,319| Reserve for workmen's com- 
Plant and equipment--_-_----_- 1,490,683] pensation liability......--- 129,184 
Construction under way ------ EE SESS 1,801,071 
Pike experimental plant. ----- 22,281 
Deferred charges-_..-....-.-- 481,641 

ait aad ian we a Ok ee ee eee $8,796,705 
we 129, p. 639. 

ageol Motors Co. (& Subs.) -—Barnings 
sit onths Ended June 30— 1929 1928. 
Ua ea da cain ce nar init nos tl i el dosed dk ga $2,285, $1,816, 

oat a os asa et Da tik nats oc aa 1,780,437 1,421 1,679 
ER RGR RS RE Ra hea 220,6 188,942 

















Commercial overhead..-..------..----.------- 132/172 98,502 

RR ea A A TL $152,579 $107 
ee 101,325 118, rt 

OS TRI I ES L ER $253 ,904 $225,774 
EEE, TERIA RS a 71,326 76,337 

ELS SO REEL Ny SR OE 2.578 $149,437 
Earnings per share on 200,000 shs. com. (par $10) - 18307 $0.60 

Consolidated Balance Sheet June 30 1928. 

Assels— 1929. 1929. LAabilittes— 1929. 1928. 
Real estate ---...-_- 347,059 $51,809 | Common stock - . -$2,000,000 $2,000,000 
Bldgs., struct., .,. | Preferred stock... 840,500 840,500 

mach. and fixt__ 380,488 294,637| Notes and trade 
oe 87,198 75,228] acceptances._... 501,883 238,476 
Accts.receivable-. 636,948 454,479| Accounts payable. 458,207 306,801 
Notes and trade Depos.on contracts 7,000 4,925 

accounts_...... 511,218 530,903 | Other liabilities... -.----. 670 
Inventories - . - .-- 1,566,578 1,306,443] Deferred liabilities 37,359 27,225 
} 1 1 PET 47,669 28,879 
Investments..... -....- 10,000 | Bonded debt - - - -- 525,000 600,000 

ferred assets... 132,055 129,823 | Surplus.........- 64,486 826,406 
Stock prem. & disc. 2,020,560 2,020,560 
| Re $5,382,105 $4,873,884 Ss ni cede ienced $5,382,105 $4,873,884 





—V. 128, p. 3692. 


Federated Capital Corp.—New Additions to Board.— 

E. E. Amick, Vice-President of the First National Bank of Kansas City, 
C. M. Bowman, Chairman of the board of the Mutual Life Assurance Co. 
of Canada and Gerald T. Moody, a director of Consolidated Trust, Ltd 
have been appointed members of the advisory board.—V. 128, p. 4329. 


Federal Screw Works (& Subs.).—Zarnings.— 


Combined Income Account 6 Months Ended June 30 1929. 
(Including Michigan Screw Co.) 


NN cis si inks gE Re De akc woo skh anew aboume $2,921,372 
Cost os a ie ial ie aie Se ck a Oe caw cae 2 074.1 77 
= ey on sare kya ale eo ta a - 
el kb cwaanaedulteled 95,181 
Other ieee EEE SPIE OP SPE EEE a Ena eRe ee ss 
I = ss re a Ls alsbin oi mee $695,259 
e a a eds lee hi inde 80,744 
Federal income tax paid or accrued--.-......-....---------- 74, 


RE a ie Le ee es re a ae ww wee em eww eee eee 











Ava. 24 1929.] 


FINANCIAL CHRONICLE 


1291 








Consolidated Balance Sheet June 30 1929. 








Assets— Liabilittes— 
Land, bidgs., mach. equip.,&c x1,149,686 | Accounts payable -......--- 218,021 
Cash on hand & on deposit -_- 248,932 | Accrued liabilities. ......... 9,587 
Marketable securities (at cost) 19,837 | Federal income tax... .....- 232,949 
Acceptances receivable (cust- Construction contr. payable --_ 113,697 
SEED cnccnousssanecsce 840 | Land contract payable - - - - _- 25,757 
Accts. rec. (cust’ accts.) ....- 505,585 | Reserve for est. Fed. tax, 1929 74,000 
PEO notcetiiatedseue 419,545 | Common stock & surplus... y 1,928,159 
Gs 6c cncnscscccce 50,056 
Unexpired insur. premiums -. 6,809 
ent batbocescon 880 
DOME accctevasnocveccss CeyGeeeenes ° BOR cdccksacdsstucacend $2,402,17 ~ 
x After deducting $666,382 for pe nn Represmased by 143,500 
shares of no-par common stock. z Unpaid portion for 1928.—V. 128, p. 


4329. 


First National Stores, Inc.—Rights.— 

The directors have authorized an additional issue of 39,030 shares of 
common stock, which will be offered at $50 share to stockholders on 
the basis of one share of new stock for each 20 shares of stock now held. 
Stockholders of record Sept. 16 will have the right to subscribe to the new 
stock on or before Oct. 7 1929. Warrants for the new stock will be issued 
shortly after Sept. 15. Application will be made to list the warrants on 
the New York and Boston Stock Exchanges. 








Quarter Ended June 30— 1929. 1928. 1927. 
Net profit before deprec. & Fed. taxes $1,491,257 $671,967 $553, 
De adits mia aces inte on tdion antes 39,743 106,425 81,393 
PE Ea nin dvwdtindncanaea 163 ,016 61,434 8,65 

Net profit after deprec. & Fed. taxes $1,188,498 $504,111 $423 ,052 
Shs. com. stock outstanding (no par) - 95 


774,898 595,000 
Earned Pei nstsindbiskocawneee 1.42 0.70 
—v. 128. p- 4329. , . 


First Realty Corp., Seattle, Wash.—Pref. Stock Offered. 
—Marine National Co., Seattle, are offering 50,000 shares 
class A partic. preference stock (no par value). Price on 
application. 


Entitled to preferential non-cumulative dividends from the earnings of 
the corporation, as may be declared in any calendar year by the board of 
» ” to $1 per share. Common stock shall then be entitled to 25c. 
+g share; thereafter the remaining net earnings declared as dividends shall 
divided in the ratio of 80% thereof to the class A stock and 20% to the 
common stock. lass A stock will be entitled, in the event of liquidation, 
up to $25 per share. Common stock shall then be entitled to receive $15 
; thereafter the remaining assets shall be divided in the ratio of 
% thereof to the class A stock and 20% thereof to the common stock. 
Class A stock shall not be entitled to vote except in the event of the non- 
Fe oy of dividends for any two-year period. First National Bank, 
ttle, Transfer agent; Dexter Horton National Bank, Seattle, Registrar. 
Capitalization— 
oc in cecnnneadauseomaweom " 
40,000 shs. 20,000 shs. 
Data from Letter of Henry Broderick, Chairman of the Board. 
Company.—Incorp. in 1925 in Washington, for the purpose of investin: 
and re-investing its my ee in real property, leaseholds and (or) persona 
property in the Pacific Northwest. he initial capitalization of the corpora- 
tion amounted to $50,000, which was subsequently increased at the end 
of the first 18 months of operation to $120,000 and in Feb. 1929, to $500,000. 
The capital and surplus of the corporation, as of Aug. 5 1929, is in excess 





of $1, ,000. f 
Balance Sheet June 30 1929 (after financing.) 
Assets— TAabilities— 
Cash & callloans_-......-.-- $686,375 | Class A stock, (100,000 shares 
Notes & accts. receivable - - --- 42,686 a . Be eee $1,000,000 
Accrued interest ........---.- ,109 | Com. stk., (20,000 shs. no par) 15,900 
Realestate & investments.... 286,174/ Lease deposits........._____ 1,468 
Deposit on leases. -......--.- 50,000 | Accounts payable__.._..___. 9,045 
Prepaid expenses -........--.- 7,490 | Mortgages payable... .__.__. 18,750 
Ps Mikbetchweneeknsdee 28,671 
TE ncewawessnancawcons AAO “SUM cnccxbudiancandsemen $1,073,835 
The corporation has outstanding a contingent liability of $80,000 5% ve 
first mortgage bonds, secured by real estate which has been sold to H. 


Ostrander, Seattle, Wash., subject to the liability of said mortgage bonds. 
Listing.— Application will be made to list this stock on the Seattle Stock 
Exchange.—V. 128, p. 894. 


(I1.) Fischman & Sons.—To Build Large Plant.— 

The largest plant in the world—a $1,500,000 strcture—devoted exclusively 
to the manufacture of soda fountains is now in process of construction in 
Philadelphia for the above company, largest manufacturer and distributors 
of fountains, according to an announcement by President Maurice 
Fischman. Work is being rushed to insure occupancy of the structure 
by December of this year. 

Construction of this plant is one of many steps in the company’s expan- 
sion groazam which has already included the acquisition of the Stanley H. 

t Co., soda fountain manufacturers of Chicago, lll. “The un- 
paralleled growth of the light lunch business in the drug, confectionery 
and department stores has resulted in a steadily increasing demand for 
approved ype of soda fountains throughout the United States and abroad,”’ 
says Mr. Fischman. 

Consolidation of the three branch plants together with the main factor 
in Philadelphia will be effected upon completion of the new building, whic 
is located on the south side of Erie Ave., extending from F to G Sts. along 
the Pennsylvania RR. The plant, providing four times the floor space 
as the company’s present quarters, will be two and three stories in height 
with basement and will be of fireproof construction with reinforced concrete, 
structural steel and brick interior and exterior walls.—V. 128, p. 4164. 


Fould Milling Co.— Merger.— adi 
See Grocery Store Products, Inc., below. 


Fourth National Investors Corp.—New Financing.— 

What is held to be the first public offering of the shares of a new invest- 
ment trust ever to be made at a price below their cash liquidating value is 
scheduled next week when Fourth National Investors Corp. will be formally 
launched under the joint sponsorship of the Guardian Detroit Group, the 
National Shawmut Bank of Boston, Harrks Trust & Savin Bank of 
Chicago and the Marine Trust Co. of Buffalo. The public will be asked 
to pay $26,000,000 for 500,000 shares of common stock with warrants 
attached, whereas the onrpecation will start business with net cash assets 
of approximately $27,000, . This will ae the shares a liquidating value 
of more than $53.50 a share compared with an offering price of $52 a share. 

The excess of each assets to over the amount derived from the public 
offering is explained by the fact that National Investors Corp., under whose 
management the new trust will operate, will pay into the treasury of Fourth 
National Investors $3,000,000 for options to purchase 750, shares of 
common stock at $60 a share, a price more than 15% higher than the price 
to the public. This is the same price at which the warrants accompanying 
the common stock are exercisable, each share carrying the right to purchase 
one-half share. 

When and if all purchase warrants are exercised $39,000,000 will have 
been contributed to the corporation by the investing pnic for 750,000 
shares of common stock while National Investors Corp will have contributed 
$48,000,000 against the issuance of an equal number of shares pursuant to 
the options purchased by it. 

From the standpoint of initial capital funds, Fourth National Investors 
Corp. will be the largest trust in the National Investors group. Total 
funds of this eR pon completion of the impending financing will be in 
excess of $50,000, a sum which will be considerably increased as stock 
purchase warrants and options are exercised. 

Fourth National Investors Corp. is believed to be the first trust to be in- 
stitutionally sponsored by four banks of major rank in various sections of 
the country. National Investors Corp was originally launched about two 

ears ago under the joint y appnens ee 4 of the Guardian Trust Co. and the 
ational Shawmut Bank, the project being designed to make available to 
the public a sound investment security through the co-operation of a large 
group of banks throughout the country. Harris Trust & Savings Bank 
later lent its support to the plan and with the organization of Fourth Na- 





tional Investors Corp., the Marine Trust Co. of Buffalo joins the other 
sponsors. The principal stockholders of National Investors Corp. are 

, trust companies or their affiliated securities companies situated 
throughout the country. 

From the market standpoint the recent record of National Investors 
securities has attracted wide attention. Stock of the parent commany was 
originally offered in units at $110 a unit. Recently these units sold in the 
market at $550 a unit while the common stock of the corporation, intro- 
more than $220.” Stock’ of ths corporation is hold’ prigcipaly by banks 

5 0! corporation Pp y_ by 
distributed through the United States. Units of Second National Investors 
last November at $100 are now quoted at $145 


: ae, ny offered 
while s of Third National Investors, launched in April, has moved up 


from $50 to around $62. 

Included among the directors of the new corporation are Henry E. 
man, Chairman, Guardian Trust Co. of Detroit; Walter 8. Bucklin and 
Paul C. Cabot, President and directors, respectively, of the National Shaw- 
mut Bank of Boston; 8. Sloan Colt, Vice-President, the National City Bank 
of New York; Charles H. Diefendorf, Vice-President, of the Marine Trust 
Co. of Buffalo; John C. Grier Jr., President, Guardian Detroit Co.; Robert 
O. Lord, President, Guardian Detroit Bank; M. Haddon MacLean, Vice- 
President, Harris Trust & Savings Bank, Chicago; Walter 8S. McLucas, 
Chairman, Commerce Trust Co., Kansas City; George Murnane, Lee, 
Higginson & Co.; Warren M. Persons, economist, New York; Fred Y. 
Presley, President, National Investors Corp.; George F. Rand, President, 
the Marine Trust Co. of Buffalo, and Sidney W. Souers, Vice-President, 
Canal Bank & Trust Co., New Orleans. 


(H. H.) Franklin Mfg. Co.—Shipments Set Record.— 

The company reports for the 74% months ended Aug. 16 shipments of 
10,951 cars, which exceeds shipments of any previous 12 months, establishing 
a new high record. The company’s largest previous year showed shipments 
of 10,577 cars. Unfilled shipping orders for the first two weeks of Auguss 
exceeded the first two weeks of July of this year by 65% and are 150% 
greater than in the first two weeks of August last year. Customers’ orders 
aS | epee gain and are in line with retail deliveries.—V. 129, 
P. a a 


Gannett Co., Inc.—Acquires Control of Brooklyn Paper.— 
See the Brooklyn Daily ‘Eagle’ above.—V. 129, p. 1131. 


Garlock Packing Co.—IJnitial Common Dividend.— 
The directors have declared a dividend of 30c. per share on the common 
stock, payable Oct. 1 to holders of record Aug. 31.—V. 129, p. 1131. 


General American Tank Car Corp.—1% Stock Div.— 

The directors have declared a 1% stock dividend in addition to the 
regular quarterly cash dividend of $1 per share on the common stock, no 
par value, both — Oct. 1 to holders of record Sept. 13. Like amounts 
were paid on th: ue on April 1 and Oct. 1 last.—V. 129, p. 640. <i 

General Cable C>rp.— Seis Up Special Reserve.— 

The corporation has set aside out of earnings for the first half of 1929 an 


extrao reserve of $1,150,000 owi to the high price at which 
copper m , of which the company is a large user, is carried in the in- 
ven account. This is in addition to an inventory reserve of $750,000 


tory 
as of Dec. 31 1928. These two reserves will be available further to uce 
inventories below the basis on whichijthey are carried by the company, 
which is cost or market value, whichever is lower. 
This reserve of $1,150,000 was deducted from income for the first half of 
1929 before arriving at a figure for profit. It is equivalent to $2.40 
a share on the common stock. In addition, the management set up a special 


obsolescence reserve of $100,000. But for the segregation of these amounts 
in reserves, profit for the haf year would have Geen $7 ,323 ,593 instead 
of the $6,073,593 actually reported.—V. 129, p. 640. 

General Electric Co.—Group Life Insurance Plan.— 

A revision in the group life insurance plan of this company, whereby 
the premiums paid by new employees will be in accordance with their age 
rather than an average rate common to all employees, and a modification 
of the plans for free insurance and additional pensions, also ns 
benefits according to age, were announced on Aug. 17 by President 
Swope. With benefits and premiums made proportional to age, under the 
new plans effective ove. 1, no matter at what age an employee joins the 
plans, no injustice will be done to him or younger employees and, in addi- 
tion, all employees will be better taken care of at time of retirement from 
active service, the company’s statement pointed out. 

Heretofore, under the free insurance plan, the company has furnished 
the same benefits to all employees, regardless of age. Under the revision 
the amount of free insurance given by the company to new employees 
vary according to the age of the person at the time he enters the service. 

The regular pensions given by the company without cost to employees 
is not affected by the revision. These pensions are based on 144% of the 
employees’ average earnings for the last 10 years of employment multiplied 
by the number of years of service. 

Under the new additional pension plan, varying amounts will be set 
aside by new employees entering the company’s service, dependent upon 
their age at that time. 

, his company, which has more than 80,000 employees at the present 
time, now has in force a group life insurance policy amounting to more 
than’ $160,000,000. More than $5,000,000 has been paid since 1920 
through the group life insurance plans in the form of death benefits to 
more than 3,700 — of employees or in the form of disability payments 
to more than 250 employees. 

Under the pension plan about $2,500,000 has been paid to retired em- 
ployees. There are now approximately 1,000 former employees receiving 
pensions or disability relief and the pension trust has been built up to 
almost $9,000,000. Savings accumulated by employees under the addi- 
tional pension plan amount to upward of $500, per year.—V. 129, 
p. 971, 640. 

SE eet Oe te ee —/ ° 

General Foods Corp.—Subs. to Sell New Line.— a 

The Walter Baker & Co., Ltd., a subsidiary, announces a line of 5 and 
10c. milk chocolate bars, marking the entrance of the company into the 
field dominated by the Hershey Chocolate Corp.—V. 129, p. 1132. i 

General Motors Acceptance Corp.—Bal. Sheet June 30¢ 











1929. 1928. 1929. —_ 
Assets— 3 Liabtlittes— 
Cash in banks & Capital stock__. 40,000,000 35,000,000 
on hand----- 55,766,641 53,064,164] Accts. payable. 10,667,172 9,510,920 
Notes & bills rec. Serial gold notes 35,000,000 40,000,000 
U.S. & Can__353,799,461 302,292,02116% gold deb._-- 47,000,000 49,000,000 
do foreign. - 60,863,013 36,895,008] Dealers’ reposs. 
Accts. receivable 1,508,245 1,531,246 loss reserves.. 7,764,340 6,787,278 
Furn. & equip’t G'ld notes(U .S.)222,760,500 170,910,000 
less deprec... 1,393,788 1,452,252} Demand notes 
waa. 5,228,705 «3,257,702 (Can. & for’n) ge Parry 
Deferred charges 4,656,392 4,451,982] B’k’rs accept.dis 19,713,375 27, ¢ 
act , ¥ Bills of ex. dis. 4,915,317 2,728,660 
Accrued taxes.. 1,883,569  ------ 
Accr. int. pay-- 1,758,333 1,891,667 
Reserves---.-.--- 7,055,335 6,805,032 
Unearned inc... 16,422,119 13,475,855 
| ll a 10,000 ,000 8,750,000 
Undivided prof. 16,565,695 11,530,097 
Total......--483,216,245 402,944,377| Total_...---- 483,216,245 402,944,377 





x Includes $5,222,704 invested in General Exchange Insurance Corp.— 
V. 128, p. 1740. 


(B. F.) Goodrich Co.—Proposed Consolidation.— 

Announcement was made on Aug. 19 of the proposed consolidation of 
this company with the Hood Rubber Co., uniting two of the oldest and best 
known rubber companies in the United States. 

The plan of consolidation provides that the Goodrich company, shall 
acquire the assets and business of the Hood company through a subsidiary 
company which will assume the Hood company debts and that ali Hood 
and Hood Products preferred and special stocks shall be paid off in cash at 
the earliest call date and at their respective redemption prices and Hood 
common stockholders shall receive one share of Goodrich common for each 
two shares of se common, requiring a total of 100,000 shares of Good- 
rich common stock. 

The Hood business will be operated as a separate unit. In 1928 total 
sales of _—— amounted to $148,000,000 and of Hood company to 
$30,000, 4 
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The Hood company shareholders’ meeting has been called for Aug. 30th 
to authorize the transaction which already has received the approval of both 
boards of directors. 


Reorganizes Entire Executive System.— 

James D. Tew, President of the B. F. Goodrich Co., on Aug. 21 announced 
a@ reorganization of the executive system of the company. No changes 
are announced in the secretarial, treasury and controlling departments. 
according to the report, but T. G. Graham is named as General Manager 
in the tire division in charge of manufacturing and sales: J. H. Connors is 
named as General Manager of the mechanical division in charge of manu- 
facturing and sales, and T. B. Farrington is named as head of the newly 
created factory service division. The General Manager of the footwear 
division will be named on Sept. 1, according to the report. J. W. Slade 
has been placed in charze of the research laboratory and will report directly 
to Mr. Tew. J. H.C. Miller is named as head of the original equipment 
department. 


Denies Reports of Sale of Mason Tire & Rubber Co. Plants— 

In denying reports that the company has sold certain Mason Tire & Rub- 
ber Co. plants, the company says: ‘“‘The B. F. Goodrich Co. did not pur- 
chase any of the plants of the Mason Tire & Rubber Corp. from the receiv- 
ers or from any one else and has not sold and is not operating any of these 
plants. We did purchase certain cotton mill machinery for installation in 
our Martha Mills at Thomaston, Ga., from this company.—V. 129, p. 973. 


General Vending Corp. (& Subs.).—Zarnings.— 


Income Account Year Ended Dec. 31 1928. 
CRIS DERE. 0 ocd ccneriphkocade kwnemnbbowantinninumlaens $2,707,059 





Cost of Supplies sold and operating expenses____........-.-.-- 2,330,723 
pe ee ee ee reer 376,336 
SE Ps a Ata RADE nde otmAawen herbert nenne 18,116 
EE I 4 cs 0 cc alc Deine shies otha de es iw onbae e $394,452 
IS os cin: a0 viene ale ies ne dm ee alte eee he bier eeibetin 270, 
SE Es do cp da dsbadesbdshdnansenwhthnnwe bee Sethe iege 8,491 
I ay as as eth dns Bab bm a tp ds ne lp Uo Wi ts hs th ms wie ee 4,291 
Pn See URROOOE® BOG i oc ccoancsvduneddsnospibosvas 27.265 
DOS CER ane conhy > =o cepsenninssbupeptubenanbps .987 
Depreciation of equipment and amortiz. of leaseholdimprovem'ts 404,583 
Amortization of patents and development expenses_____.___. - 999 
Amortization of organization expenses, &c_..._..._-_.-.--.--. 9,220 


Amortization of bond discount and expense 












ee Ay ep eR en a Ee eT eee pee 395,735 
Peete SS, JOR. 1 19BS.cccccccsctvven 4,711 
NDT x 5 isik tt de cn0h s % 20s te soe dok ahah. ah lee ape ey a ae mma Cr .68,544 

IIL ir isan: iste chsatL ot Mice ci tire agin te noo pe Dileep stn wd di sain ing Dasa 32,481 

Adjusment of depreciation and amortization, prior period---- 15,303 
Expenses, &c., applicable to prior period.......--...-...---. 40.744 
Provision for contingent losses_._._-.__- RE CR AEE Ae er 3,872 
Write down of book value of discontinued operating equipment 

SD SPADE GIRRRGOE BOSD VERB. cc ckt pence ks cctsnndcéncnne 59,762 

Protit and loss deficit, D6c. 21 1028. .cccccscnccccacnccoss $152,162 


Note.—In addition to depreciation of equipment and amortization of 
leasehold improvements, patents and development expenses, based on 
cost, as shown above, there was charged to surplus from revaluation $117,- 
191 for depreciation of equipment and $135,395 for amortization of patents. 
No provision has been made for amortization of locations and contracts 
for locations valued at $1,959,821, Wm. Wrigley contract valued at 
$505,760, or for certain patents, &c., valued at $170,441. 

It is the practice of the companies operating weighing machines to charge 
the cost of reconditioning machines against reserves for depreciation, such 
eharges for the year amounting to approximately $245,000. Of this amount 
cope $108,000 represents an arbitrary allocation by one of the 
subsidiaries of a portion of service labor, materials and expenses. 


Consolidated Balance Sheet, December 31 1928. 


Assets— Liabilities— 
Property (less reserves -.-- --- $6,133,094 | Preferred stock_....-.--.-- 3, f 
i Saelche dither are th debaih oe ergs tbls. ah 79,001 | Common stock__._..---.---- 2398 ,293 
Notes receivable.........-- x19,353 | Notes payable (trade) _....-- 75,500 
Accounts receivable. _.._-.-- x95,309 | Accounts payable__..-_---- 117,541 
Accrued int. receivable ------ 1,224 | Accrued liabilities... .....-- 113,719 
I ics iis aide pacino 148,739 | Due to affil. cos.—accts. pay. 195,425 
Due from affil.cos.—accts.rec. 31,853 |6% gold bonds........----- ,500,000 
Intangible assete..--...-__- y3,558,424 | Suspense..........-.....-- 11,462 
Deferred debit items-_-_-__..-- 572,258 | Reserve for insurance. --.--- 5,155 
SIN sith cosilay an chante cts ete ae 1,922,158 
Ws is mip enommamsekicen $10,639,254 RA ES ERMC eS" $10,639,254 





x Less reserves for doubtful accounts. y At values as appraised by 
General Valuations Co., Inc., as of May 31 1927, less amortization. 
z Represented by 365,200 shares of no par value.—V. 127, p. 1955. 


Goldman Sachs Trading Corp.—Consolidation.— 

The directors of the Pacific American Associates, Inc., announce its 
consolidation with the above corporation through an exchange by Pacific 
American stockholders of their stock holdings for shares of stock in the 
Goldman Sachs corporation. 

The Pacific American Associates, Inc., was organized in Delaware in 
January of this year to buy, sell, trade in or hold stocks and securities of 
any kind, to ag npg in syndicates and underwritings and to exercise 
such other of its charter powers as its board of directors may from time to 
time determine. 

Since its organization Pacific American Associates, Inc., has acquired 
certain assets of Hunter, Dulin & Co. and Bond & Goodwin & Tucker, 
Inc., 98% of the capital stock of The American Company and stocks and 
securities of various Pacific Coast public utility, insurance, financial and 
industrial companies, increasing its capital and surplus to $100,000.000. 

he American Company, directly or through subsidiaries, owns all of the 
capital stock of American Trust Co., American National Co., Inc., and 
C. F. Childs & Co., Inc. 

« The Pacific American Associates, Inc., through its affiliation with Gold- 
man, Sachs & Co., Hunter, Dulin & Co. and Bond & Goodwin & Tucker, 
Inc., will afford financial facilities for the extensive development of the 
resources and industries of the entire Pacific Coast. 

Officers of the Pacific American Company are: Frank L. Taylor, Presi- 
dent; Nion R. Tucker, Executive Vice-President; E. 8S. Dulin, Garretson 
Dulin, Thomas B. Eastland, Mark C. Elworthy, Bernard W. Ford, Carey 
S. Hill and Robert E. Hunter, Vice-Presidents; Alexander Macdonald, 
Secretary; G. Parker Toms, Vice-President and Treasurer. 

The board of directors of the Pacific American Company are: Harry 
Bauer, Chairman; W. L. Honnold, Vice-Chairman; Frank J. Belcher, Jr., 
John G. Bullock, Waddill Catchings, E. B. Deming, Garretson Dulin, 
Thomas B. Eastland, Fred T. Elsey, Milton H. Esberg, Bernard W. Ford, 
Stuart 8. Hawley, Robert B. Henderson, Carey 8. Hill, Robert E. Hunter, 
Joseph R. Knowland, Alexander Macdonald, Athol McBean, Ben R. 
Meyer, C. O. G. Miller, Robert W. Miller, Stuart O’Melveny, Lee A. 
Phillips, O. Rey Rule, Frank L. Taylor, G. Parker Toms, Nion R. Tucker 
and Sidney J. Weinberg. 

The Goldman-Sachs Trading Corp. announees the election of Frank L. 
Taylor of San Francisco to its board of directors. Mr. Taylor is Treasurer 
of the Pacific American Associates, Inc.—V. 128, p. 4331. 


Grays Harbor Pulp & Paper Co.—Earnings.— 

From the first nine months of operation of its pulp mill, the company 
realized net profits of $277,772 after all charges including bond interest, 
Seprecenice and Federal taxes, according to a report being sent to stock- 
holders by E. Mills, President. The pulp mill was placed in operation on 
Pee Y 1928 and the reported earnings are the result of operations to June 

The enterprise was started originally to manufacture pulp. Subse- 
quently, the Hammermill Paper Co. acquired an interest in the company 
and a paper mill was constructed on property adjacent to the pulp mill. 
Experimental operation of the paper mill was started on July 19, last, and 
regular production is expected to n within a few weeks. Both mills are 
located on Tidewater at Poquiam, Wash.—V. 128, p. 1406. 

a 


Great Atlantic & Pacific Tea Co.—New Buildin 
Construction of a building in South Boston, opposite Boston 

to serve the company as a terminal in connection with receiving, storing 

and shipping fresh vegetables, fruits and fish to more than 1,000 of its 

stores in New England territory, is being financed through the offering by 





Robert Garrett & Sons and The Century Trust Co. of Baltimore, of a new 
issue of $425,000 Massachusetts Chain Store Terminals, Inc., Ist mtge. 
— Ts 6% sinking fund gold bonds, due 1939. (See latter company 
below. 

The Great Atlantic & Pacific Tea Co. has leased the entire property 
for an annual rental of $61,000 for a period extending beyond the maturity 
of these bonds.—V. 129, p. 641. 


Great Britain & Canada Investment Corp.—Earnings. 

Results of the first four months of operations are r as satisf. > 
Commencing business about April 1 the company was in a position to a 
advantage of the low prices for securities prevailing at the time so that 
its holdings at current prices show a large increase in value over cost. 
For the four months period net revenue available for interest, taxes and 
dividends amounted to $327,498 or over 3% times interest requirements 
on the 44%% debentures. 

Securities held as of July 25 showed at the prices of that day an apprecia- 
tion in market value of $534,472 so that the total of realized and unrealized 
profits available for interest, dividends and taxes amounted to $861,970 or 
7.83% on the $11,000,000 of assets with which the company began business. 
Since the period covered is only four months, earnings were at the rate 
of approximately 23.5% per annum on the capital employed. 

Allewing for interest, preferred dividends and taxes, the total of realized 
and unrealized profits for the 4 months was equivalent to $1.84 per share 
on the common stock or at the rate of $5.52 per annum. As of July 25 1929 
the company had over $3,500,000 in cash or call loans.—V. 128, p. 1916. 


Grigsby-Grunow Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,748,160 
shares common stock (no par) on official notice of issuance as a split-up, 
four for one of present outstanding common stock. 

Comparative Statement of Earnings for Stated Periods. 


























Year End. Year Ent. 8 Mos. End. 

, May 31°29. May 31°28. May 31°27. 
I s-Sh sn- cc hed os ons ts to at de sees ae eee ees $49,318,669 $5,861,225 $2,367,827 
Ro yg Sa ere ey eee 3,787 489 46,338 =-->-5 
Cost of sales except depreciation__.. 36,293,885 3,939,344 1,852,345 
Re Se eee 232,743 84,684 16,888 
Gross profit on sales_........---- $9,004,551 $1,790,858 $498,594 
Operating expenses................ 2,682,767 979,876 273,210 
Wet profit on enles...... 4222-200 $6,321,785 $810,983 $225,384 
Ci SOG ean cen wew hea eee 372,725 17,546 6,539 
i i 5. ck ees wile hie $6 694,510 $828,529 $231,923 
CS Se ee 21,553 19,013 18,614 
Sales discounts and other expenses _- 997 ,022 105,561 97,016 
as ee ne ee $5,675,930 $712,955 $116,293 
DY CD ds a danéeoewerdawseies 11,617 47 898 1,017 
Ne 280k wn cbt b ew ees $5,687,547 $760,853 $117,310 
eS ee Re es eee 1,935 44,647 1 328 
Reserve for income tax accrued_---- 571,000 106,000 2,661 
Net profit to surplus account_._-- $5,114,612 $616,206 $113,321 
Balance beginning of period__-_...--- 430,500 def$13,731 227,168 
oo rr $602,475 $340,489 
Management bonus. .............-. .. of eal ea a eee 
ae NS SS Ea ee ee ee ee ali2,050 
a RR ee oi cde absue  “ablemep 171,975 242,170 
Balance end of period__-.._.------ $1,427 .132 $430,500 def$13,731 
Shares outstanding at end of period - - 437 040 69 27 585 
Earnings per share___.........-..-. $11.70 $8.93 $4.11 


a Includes $37,050 dividends on old preferred stock retired. 


Consolidated Balance Sheet as at May 31 1929 (Including Majestic Corp.). 


{After giving effect to the change in capitalization authorized at a stock- 
holders’ meeting held Aug. 14 1929.] 


Assets— TAabilittes & Net Worth— 
Cash in banks and on hand_. $2,285,994] Accounts payable—trade_-_-. $1,811,704 
ON 1,000,000 | Due dealers on disc. notes--- 62,431 
Notes & accts. receivable-._.. 1,199,301] Accounts payable._..-..---- 3,083 
Accrued interest receivable -- fe ae 315,615 
DG Sia idecdadodn 7,000,855 | Liability ins. and local taxes. 10,75 
Prepaid expenses_-__.--.---- 79,155 | Federal income taxes_-_---.. 571,409 
Inv. in stock of assoc. co-_--- 87,500| Common stock (no par).... x8,793,140 
ee a ae 3,216,957 | Capital. surplus_.....-.---- ,500 
Deferred charges and other Earned gurplus.....------- 4,430,134 

OR ee 1,208,140 

PR nanan sian awabiepmnia $16,085,775 BOM ictiscccnccennes ose $16,085,775 





x Represented by 1,748,160 no par shares.—V. 129, p. 1133. 


Grocery Stores Products, Inc.—New Food Combination 
Organized.—Four Prominent Companies to be Controlled.— 


Formation of Grocery Store Products, Inc., which will, it is stated, im- 
mediately acquire four operating food companies, and is contemplating 
acquisition of additional companies, has been announced. The new compere” 
tion, organized in Delaware will have an authorized funded debt of $7 ,500,- 
000 convertible 5% debentures, of which $2,734,000 will be presently out- 
standing, and an authorized capital 1,000,000 shares of common stock, 
represented by voting trust certificates, of which approximately 319,730 
shares will be issued immediately. 

The four specialty food companies, practically all of the stock of which 
will be held by Grocery Store Products, Inc., are the Toddy Corp., manu- 
facturers of a chocolate flavored malt food drink, The Fould Milling Co., 
a leader in the production of quality macaroni products, Kitchen Boquet, 
Inc., manufacturers of liquid flavoring products, and Edward H. Jacob, 
a company which produces the major portion of the canned mushrooms 
produced in the United States. 

The purpose of establishing a voting trust for the common stock, it 
was pointed out, is to assure the management of the company of control 
of its operations. This management has long been identified with the 
handling and distribution of food products. 

Robert M. McMullen is Chairman of the Board of Directors. Among 
the other directors will be George K. Morrow, Chairman of the Board of 
Directors of the Gold Dust Corp.; James M. Hills, President of The Foulds 
Co.; H. H. Mills, Vice-President of the Foulds Co.; Bernard M. Gordon, 
Vice-President of Toddy Corp.; and Roswell O. Fish, of Beals & Nicholson, 
Attorneys. Consolidation of these companies under one management is 
expected to bring about substantial reduction in operating expenses, es- 
pecially in connection with distribution. The companies included in the 
combination, all have established trade marks. All of these companies 
have shown a steady growth of business during recent years and under 
Grocery Store Products, Inc. management, further rapid development 
of sales is expected in the future. 

The Chase National Bank has been appointed registrar for voting trust 
ae wepgyeeating 1,000,000 shares of the capital stock, no par value 
<7 » Pp. e 


Gude Winmill Trading Corp.—Depositary.— 

The Chase National Bank has been appointed depositary and agent of the 
voting trustees for voting trust certificates for 100,000 shares of capital 
stock, without par value, issued under voting trust agreement dated Aug. 
5 1929.—V. 129, p. 973. 


Holmes Mfg. Co., New Bedford, Mass.—Defers Div.— 

The directors have voted to defer the quarterly dividend of 14% due 
Aug. 15 on the 6% cum. =. stock. A quarterly distribution of 14% 
was made on this issue on May 15 last, the first since May 1927. A back 
dividend of 44% was also declared 3 months ago—V. 128, p. 3361. 


Hayes Body Corp.—Rights—Earnings.— 

The stockholders of record Sept. 16 have been given the right to purchase 
on or before Oct. 7 one share of new stock at $20 a share for each five shares 
held. The proceeds will be used to provide for plant additions and improve- 
fey ny the expansion of the stamping unit, the capacity of which will 

ou % 

A special stockholders’ meeting has been called for Sept. 4 to vote on the 
wsuance of 52,020 additional shares. 
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Income Account 3 Months Ended June 30 1929. 

Total operating revenue wee $10,447 889 

| SOREL OTRO LLG CLLRS A ENE Te 9,980,453 
eral and administrative expenses 94,215 


$373 ,221 
94,230 





Se ON ai i ct cei eS nls Sit hn ink on itn tn asad asin eet i 
aN sci ec iets cheek sti dl Wes t's wi chav veh 


dines dint os cit. 6: cats ening nhc dedi tiie. ninein didiism io ceuremmaie. 67 451 
hl LER SAE: ERAS ERT ES ie aE aa 
NN cA ects SW ag cS is ine hem eke tt arn't 16,214 
Sea Ne NNN accesses duce exile eens Aegis tind diy dees tnt wt tnidhed> wae 1,222 

Net income (before Federal income taxes)_.........._____- $400,398 


—V. 129, p. 974. 


Hecla Mining Co.—Zarni 


ao 
Period End. June 30— 4 


1929—3 Mos.—1928. 1929—6 Mos.—1928. 





\. 5. aes 778 80,065 162,013 160,248 
Pounds lead produced. 15,828,667 15,148,145 30,897,320 31,275,328 
Average lead price_-__-__ $6.94 $6.21 $7.0! 18 
Ounces silver produced _ 454.791 449,391 874,124 947 387 
Average silver price_-___ $0.53 $0.60 $0.54 $0.58 
Gross income----._._.-- $1,016,652 $886,497 $1,997,958 $1,805,748 
Operating expenses_-____ 347 ,238 413,294 723 493 814,011 
Taxes accrued ---__..-_ 92,000 56.000 177,500 139,000 
Depreciation ........_. 31,095 68,565 57,609 139,564 

Net income. -....-.. $546,319 $348,638 $1,039,356 $713,173 
Earns. per sh. on 1,000,- 

000 shs. of (par 25 cts.) 

capital stock. -_-..... $0.55 $0.34 $1.04 $0.71 


—V. 128, p. 3522. 


Hood Rubber Co.—Proposed Consolidation.— 
See B. F. Goodrich Co. above.—V. 128, p. 1565. 


Houdaille-Hershey Corp.—To Increase Stock.— 

The company has notified the New York Stock Exchange that it proposes 
to increase its authorized no par value class B stock from 1,000,000 to 
2,000,000 shares.—V. 129, p. 974. 


Household Products, Inc.—Acquisition.— 

The corporation has _ completed ee for the purchase from 
Scott & Turner, Ltd., Newcastle, England, of the entire capital stock of a 
subsidiary which has been manufacturing and selling ‘‘Andrew’s Liver 
Salt’’ in Europe the past 30 years. This acquisition will involve the offer- 
ing of rights to Household Products stockholders to purchase additional 
Household Products stock to provide the money for the new purchase. 

This is the first venture of the corporation in business in England, 
although Drug, Inc., which is a large holder of Household capital stock, 
a Sterling Products, Inc., does an international business.—V. 128, 
Pp. 3 


Hydraulic Brake Co.—E£arnings.— 


Period Ended June 30 1929— 3 Months. 6 Months. 





Ns oi h baw nen ene inne nwngianeoe $183,517 $372,947 
Research and experimental expenses__._.______-_ 12,639 26,707 

Selling and service expenses______.____.___.__.- 12,129 5,00 
fee ey ren 31,697 62,251 
Depreciation and amortization___....._________ 8,904 17,791 
FS See 14,181 28 ,947 
8 SS ee ee $103 .966 $212.249 
$2.34 $4.77 


Earns. per sh. on 44,476 shs. com. stock (par $25) _ 
—V. 129, p. 974. 


Hudson Valley Coke & Products Corp.—Offer to Stock- 
holders—Proposed Consolidation.— 


The stockholders will vote Sept. 10 on approving the sale of the assets 
of the corporation to the Niagara Hudson Power Corp. 
President Henry Oliver Aug. 13 says in part: 


The corporation has been operating at a loss and the total deficit from the | 


commencement of operations to June 30 1929 is $599,651. Of this deficit, 
$195,381 was incurred during the fiscal year ended June 30 1929. 

Some of the causes of this deficit are that the unfavorable pig iron market 
conditions resulted in heavy operating losses when the blast furnace *was in 
operation prior to Oct. 1927, and the continued heavy capital charges 
thereafter. The investment of the corporation in the blast furnace plant 
is (before taking depreciation) $2,597,988. As the furnace cannot bea oper- 
ated under existing conditions except at a loss, the investment therein has 
little realizable present value. 

The corporation as of June 30 1929 has total current liabilities of $1,375,- 
498. Included in this sum are notes anounting to $1,082,394, due to banks 
and others, which are payable on Sept. 21 1929. The cash position of the 
corporation prevents the payment of these notes when due and the lack of 
earnings record would make it extremely difficult to have the notes renewed. 
The corporation has also maturing on Jan. 1 1930 $588,800 of 5-year 7% 
s. f. gold notes, the refunding of which would be difficult, and if accom- 
plished would entail considerable expense. 

In order to supply the rapidly increasing demand for gas as required b 
the gas contracts, additions to the gas manufacturing and pumping facili- 
ties are immediately required involving the expenditure of approximately 
$200,000. It is necessary, therefore, if the corporation is to continue, 
that arrangements be made for obtaining this additional capital. 

A majority of the board of arbitrators in the matter of the claim of E. Ar- 
thur Tutein, Inc., against the corporation has made an award against the 
corporation in the sum of $312,713, of which about $187,000 is now de- 

osited in escrow. Application to the Supreme Court of the State of New 

ork has been made by the corporation to vacate said award, but pending 
final decision the claim must be treated as a disputed liability and funds 
must be provided for such contingency, if the award is confirmed. 

To sum up, the above mentioned financial requirements of this corpora- 
tion between now and Jan. 1 1930 are approximately as follows: 


CFs DOU POV EEte BOWS. 2) 1908. oso ee wswe nn sscoeerenens $1,082,394 
588 


7% 5-year s. f. gold notes due Jan. 1 1930_------.-.....--.- 588 ,800 
For additions to gas manufacturing and pumping facilities, about 200,000 
Se Baa cs ain rts dae Soinlan wai Ws ioe avons ok ee a ieee eel hoa x$1,871,194 


x Not including disputed liability in Tutein case, which exceeds the 
amount ($187,000) deposited in escrow by $125,713.18. 

There appear to be but the alternatives of receivership, the sale of the 
assets, or a reorganization of the corporation. 

The directors have received an offer from the Niagara Hudson Power 
Corp. for the purchase by it or a subsidiary of all of the assets of the cor- 
poe and the assumption of all of its liabilities. The offer will, of course, 

y submitted to the meeting of the stockholdefs in its entirety, but in sub- 
stance it provides that the purchaser will assume all of the liabilities of your 
corporation and of its wholly owned subsidiary companies, the Hudson 
Valley Coke Sales Corp., Inc., and the Hudson Valley Coke Sales Corp., 
as of the date of the transfer of the assets, and will pay such a sum as is 
equal to $39 per share for each share of the preferred stock of your corpora- 
tion outstanding and $1 per share of the outstanding common stock. The 
total number of shares outstanding is 50,000 shares of preferred and 167,908 
shares of common, so that the total amount to be paid, in addition to 
assuming the liabilities of the corporation, as of June 30 1929, is $2,117,908, 
and in addition thereto the purchaser will assume any liabilities incurred in 
the ordinary course of business since June 30 1929. The purchase price 
will, to the extent that preferred stockholders exercise the option below re- 
ferred to, be paid in common stock of Niagara Hudson Power Corp. at the 
rate of | 1-3 shares for 2ach $39 of said purchase price. 

Preferred stockholders of the corporation may take, if they wish, in lieu 
of the cash 1 1-3 shares of the full paid non-assessable common stock of the 
Niagara Hudson Power Corp. for each share of preferred stock of Hudson 
Valley Coke & Products Corp. WNo fractional shares will be issued and for 
any fractional shares to which a stockholder may be entitled who elects to 
accept stock, he will be paid in cash therefor on the basis of $39 per share for 





In the judgment of the majority of the board of directors, if this or some 
other sale or reorganization is not arranged prior to Sept. 21 1929, it may be 
necessary to have a receivership. This would be expensive, would involve 
delay and would, in the judgment of the board of directors, result in the 
common stockholders receiving nothing for their stock, and the preferred 
stockholders Nema materially less than they will receive by accepting 
the offer of Niagara Hudson Power Corp. 

It is hoped that the cash or stock for distribution to the stockholders will 
be available shortly after the consummation of the sale, about Oct. 1 1929. 
Consolidated Balance Sheet June 30 1929 (iad. Wholly Owned Subsidiaries, 

the Hudson Valley Coke Sales Co., Inc., and the Hudson Valley 
Coke Sales Corporation). 


Assets— TAabilities— 
Cagh .-.................... $92,977 | Notes payable.............. $1,082,395 
Acc’ts & notes receiv., trade... 303,941] Accounts payable, accrued in- 
Due from officers & employ’s_ 1,118] terest, taxes, &c.........-- 293,104 
iis cites snd is 618,972 | Res. for relining blast furn., &c. 67,861 
Collections from customers, First mtge. 7% bonds.......- 2,004,500 
withheld by selling agents... 186,912] 5-year 7% gold notes_...._.. 623,500 
Cash in bond redemp. fund__ 32,465 | Preferred stock............. 5,000,000 
Cash in note redemp. fund__-_ 33,317 | Common stock. ............. 233,620 
Plant and equipment___.___- x6,600,522 | Profit and loss deficit........ 599,651 
Int. on cost of pipe line_____- 29,891 
Se WONEIIIDS. Bain nals aola wu 150,000 
Prepaid taxes, rent, int., &¢c_- 85,247 
Commissions & expenses on 
_. Sale of preferred stock - - - --- 332,549 
Dise’t & exp. on Ist M. bds. 
& 5-yr. notes, net of amort. 237,417 
I es wits tase erin agen dh hae $8,705,328 RL a spowiiuieneaeaiil $8,705,328 





x After deducting $1,062,810 for depreciation. y Represented by 165,408 
shares of stock of no par value. 

Note.—Cumulative unpaid dividends on preferred stock from Oct. 1 1925 
to June 30 1929 were $1,500,000. 

Contingent Liability.—Award of a majority of the board of arbitration 
against this company in the matter of claim by E. Arthur Tutein, Inc., for 
termination of sales agency, together with one-half of expenses from which 
award an application to vacate has been filed with the Supreme Court, 
New York County, by this company, $312,713.—V. 129, p. 974. 


Hydro-Electric Securities Corp.— Status.— 
Smith Brothers & Co., members of the Philadelphia Stock Exchange, in 
an analysis of the above corporation Aug. 3, said in part: 

Listing.—Listed on Montreal Curb and London Stock Exchanges. 
Corporation.—Organized in Canada in 1926. Is of the general manage- 

ment type, specializing in public utility securities. 93% of its investments 
consist of large blocks of the common stocks of 10 of the leading public 
utility companies in the United States at prices substantially below the 
present market. Also has a small share investment in foreign pubilc 
utility companies. 

In March 1929 the corporation, jointly with Central States Electric 
Corp., formed the Electric Shareholdings Corp. The latter is now a 
$70,000,000 corporation, having a substantial investment in public utility 
common stocks. The Hydro-Electric Securities Corp. and Central States 
Electric Corp. each acquired a 50% interest in Electric Shareholdings Corp. 
common stock as well as valuable options to purchase additional com. stock. 

Invesitments.—The market value of investments as of Dec. 31 1928 
exceeded cost ($40,493,693) by $10,927,108, or more than 27%. ‘The value 
of investments owned since the close of 1928 and as of Aug. 2 1929 shows an 
average gain of 84%, without including Electric Shareholdings Corp. 

As noted above, the Hydro-Electric Securities Corp. acquired a 50% 
interest in Electric Shareholdings Corp. when about 625, shares of 
common stock were purchased at $20 per share, or $12,500,000, compared 
with the present selling price of about $65 per share. In addition, the 
Hydro-Electric corporation holds options to purchase from March 1 1931 to 
March 1 1939 a total of 600,000 shares of Electric Shareholdings Corp. 
common stock at $20 pershare. In acquiring this interest certain domestic 
securities held by the corporation were sold to Electric Shareholdings Corp. 
at a substantial profit above the original cost. 

Present Value of Investments.—The approximate market value of the in- 
vestments held by the Hydro-Electric corporation, together with the net 
amount of its cash resources, amounted to about $80,000,000 early in July 
1929. Since, there has been a further appreciation of at least $20,000,000. 
Deducting the par value of the pref. ‘‘B’’ stock outstanding and allowing 
for its participation from the total of $100,000,000 would result in an indi- 
nek, Sees value for the outstanding common stock of about $100 
per share. 

These figures do not take into consideration the value of the options to 
urchase 600,000 shares of Electric Shareholdings Corp. common stock at 
20 per share. Although these warrants are not exercisable until March 1 

1931, they have a substantial value, as the stock is currently selling at about 
$65 per share. The assumption that these options are worth at least $45 
each would add $27,000,000 to the value of Hydro-Electric Securities 
Corp. investments. 

On this basis the present market value of investments would amount to 
about $127,000,000, which, after allowing for the pref. ‘‘B’’ stock, would 
be equivalent to about $130 per share on the outstanding common stock 
Assuming the exercise of warrants to purchase 735,775 shares of Hydro- 
Electric Securities Corp. common stock at $25 per share (originally issued 
in connection with sale of pref. ‘‘B’’ stock), assets at market values would 
be increased to more than $145,000,000. 

Earnings.—The reported net income of the Hydro-Electric Securities 
Corp. for the year 1928 was $1,159,134, plus $635,568, the market value of 
dividends paid in stock, or a total of $1,794,702. Owing to the substantial 
appreciation realized on certain investments, as well as stock dividends, 
rights, &c., results should reflect a very large increase in net income for 1929. 
The inauguration in August 1929 of dividends on Electric Shareholdings 
Corp. common stock at the annual rate of 8% in common stock and $1 in 
cash will further add substantially to net income. In June 1929 an initial 
div. of 25c. per share was paid on Hydro-Electric corporation common stock, 

Management.—The Hydro-Electric corporation is affiliated with J. Henry 
Schroder Banking Corp., International Holding & Investment Co., Ltd., 
and the Societe Generale de Belgique 8. A. The latter company, estab- 
lished in 1822, is the oldest financial institution in Belgium and one of the 
largest, with total assets of nearly $700,000,000. It has a large share 
interest in various railway, engineering, mining, electric, textile and bank- 
ing concerns and 16 affiliated institutions in Belgium, while numerous 
branches throughout the country are its agents. J. Henry Schroder 
Banking Corp. and the Royal Bank of Canada are the bankers for the co. 


Capitalization (as of Dec. 31 1928)— Authorized. Outstanding. 
Preferred stock A (par $100)-.-------------- $30,000 ,000 None 
Preferred stock B (par $10)----.------------ $20,000,000 $20,000,000 


Cemmen G60CKk GIO DOE)... oasceencesenencass 2,000,000 shs. 740,158 shs. 

There were outstanding as of Dec. 31 1928 options to subscribe to a total 
of 738,865 (to-day about 735,775) shares of common stock at $25 per share, 
exercisable on or before Jan. 1 1931, originally attached to pref. ““B’’ stock 


—V. 128, p. 3825. 


Hygrade Food Products Corp.—Stock Increased.— 

The company has filed a certificate at Albany, N. Y. increasing its 
authorized ances A stock from 200,000 shares to 500,000 shares, no par 
value.—V. 129, p. 974. 


Intercontinental Rubber Co. (& Subs.).—Earnings.— 











a share of preferred stock of this corporation. 

To entitle a preferred stockholder to receive common stock as aforesaid, 
he must notify the corporation on or before Sept. 7 1929. 

Arrangement has also been made by which the preferred stockholders 


will be entitled to the benefits of the net amount saved, if the award obtained | 


against the corporation in the above mentioned Tutein arbitration proceed- 
ings should be set aside. 








Siz Mos. End. June 30—_ 1929. 1928. 1927. 1926. 
xProfit om, operations % $38,971 $408,935 $521,776 $876,393 
i other 
ee ~~. is sek tania 78.724 55,092 54,732 28,914 
ee Pars ne $117,695 $464,027 $576,507 $905,307 
. sal . & miscell. 
a esha OE EN, Sea 103,415 77 587 85,983 121,563 
Depreciation ae nay 72, 69,999 65,500 y73, 
jt An cathodhes prea 38,000 58,970 92,901 
Disc. & orgamiz.exp----  ------ ------____—---- = sain 
ea Def.$57 ,720 $278,439 $366 ,054 A 
PO ao hag omy ee 1,096,759 1,047 .894 996 ,792 826,675 
‘ SN 1,039,039 $1,326,333 $1,362,846 $1,438,742 
Len ividends: RE cance seth 148,815 297 ,280 592,207 
Surplus at June 30_-. $1,039,039 $1,177,518 $1,065,566 $846 ,536 


x Includes estimated profit of Sumatra plantation for month of June 


only. y Includes amortization. 
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Consolidated Balance Sheet June 30. 





Assets— 1929. 1928. TAabtltites— 1929. 1928. 
Land, plantations, Capital stock -..x$5,960,040 $5,960,040 
DPriscnsvectd y$4,587,521 $4,203,990 | Drafts payable -.. 43,256 27,594 
Pats., trade names Accounts payable- 61,631 74,457 
Spmwbiine mibie 128,703 128,703| U. 8. & foreign tax. 
ittinbetiinne 143, 124,565 (estimated) ---.- 10,303 82,156 
Call loans ...-..-- 2,000,000 2,125,000} Def. credit toinc.. --.-.-- 9,000 
Accts. & trade ac- 8 ~ 81,271 84,458 
accept. receiv -- 57,899 201,565 | Res. for prop. val. 299,727 299,727 
Inventories. ..... 304,126 557,754 | Surplus.........- 1,039,039 1,177,519 
Advances & claims 
—less reserve .. 120,833 140,509 
Prep. & def. chgs 151,038 131,145 
Treasury stock... 1,720 1,720 
Total (ea. side) .$7,495,268 $7,714,952 





x Represented by 596,004 shares, no par value. y After deducting 
$808,296 reserve for deprec. and amortization.—V. 128, p. 2279. 


International Cement Corp.—Contract for Subs.— 

A contract for 11,000,000 bags of cement, has been awarded by the 
Louisiana State Highway Department to the Lone Star Cement Co. of 
Louisiana, a subsidiary.—V. 129, p. 1134. 























International Cigar Machinery Co.—L£arnings.— 
6 Months Ended June 30— 1929. 1928. 1927. 
DOPE « wc awcascassscsesonscace $1,159,549 $931,815 $769,673 
Ditiudabebrsnebinbhoarnsenanadie 476,567 141,263 366,911 
UES IROOM 6 on cncwcansnsccenes $1,073,078 $1,136,584 
Cost of sales and expemse__.....-..- 378,636 ‘ 
D tion and amortization --_ 98 322 146,328 
PORE GREE 5 os wc ncccssosancsoosece 67 ,532 52,075 
Net Deeb esnenesevsssasacban $528 ,587 $333 ,666 
DEVISED DOG os 0 one Seccccscecccen 300,000 200,000 
DERAROD, CUTTIGE 6 6 6 con pcscocecce $230,602 $228 587 $133 ,666 
Previous surplus (adjust.).......--.- 853 ,764 775,088 685,201 
Profit and loss, surplus_....-.--.-.- $1,084,366 $1,003,675 $818,868 
Earns. per sh. on 300,000 shs. of no 
par capital stk. outstanding - ----- $2.77 $1.71 $1.11 
Balance Sheet June 30. 
1929. 1928. 1929. 1928. 
Assets— $ g TAartlittes— $ 
Fixed assets...... 423,274 373,448 | Capital stock -_..y10,000,000 10,000,000 
a ribonioe sé . 18,912 | Accts. payable --. 16,831 44,830 
Cali loans ....--- , ee Taxes pay. accr’d. 233,215 151,364 
Accts. receivable . 492,420 721,374 | Depos. on contract 
Notes & accep. rec 20,176 43 for machines --- 99,000 105,900 
Inventory ....--- 50,386 69,412 | Accounts payable-_ 
Invest. in other cos 50,000 -....- (inter-co.) _..-.- 60,970 18,198 
Pats., licenses, &cx10,208,348 10,320,312 | Res. for deprec--_ 281,321 203 ,937 
Deferred charges. - 974 Sa ee 1,084,367 1,003,675 
Be iwscceene 11,775,704 11,527,907 TOU. sxtee aos 11,775,704 11,527,907 





x After deduct: 


$2,642,504 reserves. 
of no par value.— 


- 129, p. 137. 
International Germanic Trust Co.—New Officer.— 
John L. Lewis, formerly President of the Mutual Trust Co., has been 
elected a Vice-President.—V. 129, p. 292. 


International Paper & Power Co. (& Subs) -—Earnings. 
ota 
M 


y Represented by 300,000 shares 














arter Ended 

— June 30 °29. Mar 31 ’29. 6 Mos. 
ye a $9,267,342 $4,627,211 $13,894,554 
I ns as a> ose ae np ess kbemroeetien necks . # 129 ; 028 4,223,157 
Se a6 saa 0 aor acl sh ake do nib 15 553 02,968 
Nhs sis das sp av od roe vce Wk bh nike 3,395,058 1,878,521 5,273,579 

Sener 1,368 j 26,3 
I I I a, at cai ts dalle os onesie aoe | Reap 310,915 
II Sis dy us dosh eit bp spsidac moh ares db dace cnc 1,653,814 295,687 1,949,501 
Ne nec ownam anda $927 ,641 $480,422 $1,408,064 
Preferred dividends-.-_........___. 1,609,758 1,606,858 3,216,616 
Cc RR NC 596,778 594,223 1,191,001 
LE oi nce Ait Ss op: ac ds boph woe oe A el $1,278,895 $1,720,659 $2,999,553 
* Surplus adjusts___....---.-_._ _ Sr a, gala 1,643 ,985 
Previous surplus--.---....--.------ 16,459,674 18,180,332 18,180,332 
a We Bis MI. bo oc cnn cancune $16,824,764 $16,459,673 $16,824,764 
Shs. of pref. stock outstand’g______-_ 905,640 904 002 905.640 
meres. Her share... . 2... .nncnne-- $1.02 $0.53 $1.55 


* Represents undistributed earned surplus of New England Power 
Association ——-. to shares held by International Paper & Power Co. 
and subsidiaries and arising since date of original acquisition of such shares 
and minor serpin adjustments. 

Archibald R. Graustein, Pres., ony: “The earnings for the second 
quarter of 1929 show a very considerable increase over those for the first 
quarter and though seasonal conditions make any increase in the third 
quarter over the second quarter unlikely a large increase in earnings is ex- 
pected for the fourth quarter.”-—V. 129, p. 806, 292 


International Securities Corp. of America.—Listing.— 
There have been placed on the Boston Stock Exchange list 600,000 shs. 

(no par value) common stock class B. 
These certificates are in nent form and as issued they are full- 
d and non-assessable and no personal liability attaches to ownership. 
olders of common shares classes A and B have exclusive voting wers 
except in event of default of dividends on preferred. Each class A com. 
share entitles its holder to one vote, and each class B com. share entitles 
its holder to one-third of one vote under present capitalization. When 
class A shares will have been issued, each class B share will have 





,000 

2-3 of one vote. When 600,000 class A shares will have been issued, 
each B share will have one vote. Subject to prior claim of preferred 
shares in the event of liquidation, class A common shares will receive the 
entire amount paid-in on these shares; class B shares will then receive the 
total amount paid in on them and thereafter the remaining assets will be 
shared equally Whenever the surplus and reserves of the company reach 
$25,000, and dividends at $5 or more per annum have been paid on 
both class A and B shares for at least one year, class B shares may be ex- 
changed for an equal number of class A shares as provided in the certificate 
of incorporation. > 

The company was incorp. June 1 1927 in Maryland to invest in domes- 
tic and foreign seasoned and marketable securities. Its assets now include 
over 500 different securities representing investments in 30 countries. 

Capitalization consists of cum. pref. stock (par $100) of which 250,000 

es are authorized and 229,438 shares are issued: class A common (no 
par 900,000 shares authorized, of which 343,859 shares are issued, and 

00,000 shares class B common of which the entire issue is outstanding. ' 

Company has also outstanding $31,000,000 debenture 5% bonds due 1947 i 
pm Na coll. 5% and 6% bonds, due 1933, and 1943 of the former | 

Transfer agents: Harris, Forbes Trust Co., Boston, Mass., and Sea- 
board Bank of the City of New York. Registrars: The First National 
Bank, Boston, and Guaranty Trust Co., New York.—V. 128, p. 258. 


International Shoe Co.—New Million-Dollar Plant 
Opened at Malvern, Ark.—Has Capacity of 7,000,000 Square | 
Yards of Shoe Lining per Year.— 

Frank C. Rand, President of the company, has announced the official 
opening of a huge million dollar textile mill by his company at Marvern, Ark. 

The main building of the mill, located 114 miles from Marvern, Ark., 


on the State Highway, is 813 feet long and 110 feet wide. It is of the most | 
The sides of the building contain ' 


rere nee = en nn ee 


modern steel and concrete construction. 
thousands of square feet of window glass making it a daylight plant, a fact 
which makes for greatly increased efficiency among the employees through 
the maintenance of healthful and comfortable working conditions. 


are employed in the plant, which is operating 
hen the night work is started in the fall or winter, 
doubled, it is said, when over 250 men and women 


At present about 150 
only during the day. 
the personnel will be 
will be employed. 

All equipment in the new mill is of the newest and most modern t 
and includes many machines in the manufacture of driil cloth or I 4 
from the cotton bale, through the carding, s toning. © ling and w 
machines and looms, to the presses in which the i cloth is folded 
baled for shipment. There are 63 carding machines which prepare the 
cotton lint for thread; 12,384 spindles for making thread; a bobbin re- 
winding machine with a capacity of 12,000 yards per minute; a spooler 
that handles the thread preparatory to Mgt with a capacity of 500 

ards per minute, the only machine of its kind West of the Mississi 
River, and two ‘‘slashers’’, unique devices which starch the thread. 
of the most remarkable machines in the plant is that which ties 250 knots 
per minute. The Malvern plant is the first textile mill manufacturing 
cotton drill for lining shoes exclusively. 

Between 7,000 and 8,000 bales of cotton will be used at this factory 
each year and most of it will come from the state of Arkansas. Erection 
of the plant was begun in July 1928, and the first manufacturing was begun 
Feb. 1 1929, since which time several carloads of drill have been shipped 
to the company’s factories. 

At the formal opening of the Malvern plant, Governor Parnell of Arkansas, 
in his address of welcome to Frank C. Rand and other officials of the com- 
pany, in the presence of some 150 agricultural, industrial and business 
leaders of Arkansas, said that as long as he is governor, International will 
have the fullest co-operation of state officials. ‘‘Arkansas is largely an 
agricultural state, and we are developing agriculture,’’ said Governor 
Parnell, ‘‘but we realize the need for industrial development as well. We 
have many resources to offer industry. We have more miles of navigable 
streams than perhaps any other state; we have wonderful mineral deposits 
a drich farm lands, and within a few years we will have one of the greatest 
power systems of the nation.” 

rrank C. Rand of St. Louis, President of the International Shoe Co. 
in his response to the felicitations extended him and his organization, said 
he was certain that this investment of $1,000,000 in Arkansas will prove 
beneficial to both the company and the state. 

The International Shoe Co. is a holding company and its principal sub- 
sidiaries are the Roberts, Johnston and Rand Shoe Co., distributors of 
Star Brand shoes; Peters Shoe Co., distributors of Diamond Brand shoes; 
Friedman-Shelby Co., distributors of Red Gooseshoes; Morse and Rogers, 
distributors of Sun Dial shoes, and Hutchinson-Winch, distributors of 
Triangle Brand shoes. 

It operates 43 shoe factories and 61 auxiliary plants, tanneries, cement 
mills, and other industries. The 43 International factories are producing 
50,000,000 pairs of shoes annually, according to officials. The lining of 
these shoes alone requires approximately 7,000,000 square yards per year, 
the estimated capacity of the Malvern plant. 

This new International project at Malvern, Arkansas, which is in line 
with the far-flung expansion program inauguarated by the company a year 
ago, and the announcement of the opening of the plant, further emphasize 
both the position of the company as the world’s largest manufacturer of 
shoes, and its strategic position as a leading factor in the shoe industry. 
—V. 129, p. 292. 


International Superpower Corp.—Earnings.— 


Income Account Nov. 1 1928 to July 20 1929. 
Total realized and unrealized profits, after all expenses 
TOREVES THE CHES. .. oan cn nsccancansnanéscassnnnepssgezon 
Earnings per share on 243,000 shs. common stock outstanding -_ 
Assets on July 20 totaled $15,189,390, of which $4,500,000 was in 
and call loans.—V. 128, p. 4167. 


Interstate Department Stores, Inc.—Earnings.— 














6 Mos. Ended June 30— 1929. 1928. 
EG BEB nr kks cnet tmonnisepenedneh mhoewsene wit $11,489,277 $8,821,187 
Costs, expenses and depreciation. -....--..----- 10,936,328 8,434,134 

DE BE aciinnscnnneneneantannemenam $552,949 $387,053 
EE Mii w a dcdtsben nce cseupeanaudnennmss 11,115 40,308 

I aos iis a rrindiornam we an namnchaen &mwibls $564,064 $427 361 
I Iii isin hi ts ara nv ken tte tbe ai meen en dpc lh 67 ,688 $1, 

I tkantne mbanonemadmmenin cba apelin $496,376 $376,111 

I GI cso is totes dee wr 6 ti io dh ain dai Sine a oe 96,9. 113,750 

I i sens a 0 000 sw i tg hanes ae Dai asi $399,426 $262,361 
Shares common stock (no par) outstanding_----- 233,252 204,388 
FU DEP Cin ccrinrcnngeemmoniinaanind $1.71 $1.28 


In submitting the statement of earnings, Leo G. Federman, President§ 
stated: ‘‘The percentage of ear: of the oe 4 is greater than that of 
— corresponding period in previous years. his has accomplished 
principally through constructive ape = and by reduction in 
———- expenses, made possible by additio centralization of the execu- 
tive and administrative end of the business. Sales of the stores which 
have been in operation in previous years show an increase of about 12% 
over the correspo g period of last year; and, including sales of new 
stores —— since last year, an increase of approximately 30% is reflected.”’ 

Mr. Federman announces that the corporation had recently purchased 
in the open market out of surplus earnings, $500,000 


ar value of its pre- 
ferred stock, now held in treasury for cancellation.— 


- 129, p. 975. 


Investment Co. of America.—Earnings.— 


Income Account Jan. 1 1929 to June 30 1929. 
Interest earned on investments & profits realized from sales of 


securities—less reserve deducted from investments--_-..-._.- $1,163,555 
Dividends from investments in preferred and common stocks--- 195,593 
Re IED, oc sits cen ecsiseattnhin auede dian nammindednnin dcletne na binmie $1,359,148 
Interest on 5% debenture bonds...........-.----.----.---- 125,000 
I aa ales Lie wah Sots ut edie ab ha inn Sessoms de ssh hy eso 34,743 


re Eee SO Ok DON TN on nce erence engewncon 1,079 


Discount on 5% debenture bonds, proportion written off -_-_-_- 17,500 
Provision for Federal income tak. . . << « cccwccccccnccccsccee 144,024 
eg ny ed en ne a $1,036,802 
Preferred share dividends paid & declared....-..-.--------- 210,000 
Balance to surplus & reserves... ~~ - «2 ..2..-2026.....--206 $826,802 
Res. for cumulative preferred dividends ------.--....---.----. 74,180 
Bee SE oc ack cd eG segunda sadnachesdcmectoccie 85, 
Balance, surplus -----...-..---------------------------- $667 ,622 
PER, BGO) ES TORS. 6 ok owmtndecevcsscdesbinascnscanes 5, 
ee & 1656 GUE. bb ek ce nee ewe wedsdncessnnsuseecs $1,613,285 
Earns. per sh. on 111,100 shs. of no par com. stk. outstd---_-_- $7.44 
Balance Sheet June 30 1929. 
Assets— Liabilittes— 
Cash in banks & demand deps = $81,865/ Preferred stock—series A .__ $5,090,000 
Secured demand loans. - - --- 1,000,000 | Preferred stock—series B --- 1,000,000 
Investment sales receivable - 353,758 | Common stock ---..._____- x2,385,533 
Divs. & accrued interest rec - - 92,541 | Investm’t purchase obligat’s_ 1,631 
ES eae 14,356,733 | Pref. div. paya’le July 1 1929 105,000 
Deferred charges-........-- 288,750 | Accr. int. on 5% deb. bonds_ 62,500 
Res. for Federal income tax__ 204,696 
Divs. rec. on stk. not owned_ a 
Res. for cumul. pref. divs____ 179,254 
Reserve for contingencies ___ 200, 
—————— | 5% gold deben., series A__.. 5,000,000 
Total (each side) ....----- ee BO gt eee eee 1,613,285 





= Regrenennes by 111,100 shares of no par common stock.—V. 128, 
D. 4. 


Jordan Motor Car Co.—Earnings.— 


7 Months Ended July 31— 
Net income after development expenses, &c-_-_---- 
Earns. per sh. on 450,000 shs. com. stock (no par) 


1929. 1928. 
$165,168 loss$510,723 

$0.28 Ni 
Net 


come for July was $14,029.—V. 129, p. 487. 
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B Jewel Tea Co., Inc.— Earnings .— 
1 

















28 Weeks Ended— July 13°29. J 4°28. July 16 °27. wy 17 °26. 
MeN cide tbticcngse ,055, ,440,873 $7,737,212 $7,863,059 
Cost of sales, exp., 

B) Bite sscce 8,315,830 7,763,406 7,159,202 7,321,614 

Operating profit... $739,457 $677 467 78,010 541,445 
Other income_-_-....-. 171,255 118,420 bart tat $55 501 

T ls, ciate $910,712 95,886 7,189 $666,947 
Reserves for Fed. taxes - 109,285 #795 508 $655 720 94,283 

Net re $801,427 $700,380 3568 468 $572,664 
Previous surplus......- 1,704,314 1,849,146 1,239,311 998,414 

‘otal surpus.._..... $2,505,741 $2,549,526 $1,807,779 $1,571,078 
Preferred dividends-... -....- (5%) 126,525(17 44)525,000 (12)385,600 
Common dividends--.-.-. 530,000 8 06=—siCmwthtnw 0 eee 
Stock dividend. --.-.-... ee -hieee ~ << “eeebbe oleae 
eT a ara ae ert Cr.62,125 Cr.26,800 
Prem.on preferred stock, 

Ds: Dkinemacnce apne 52,091 27,269 49,432 
Recap. expenses, &c_--_- See. - sesstes ~' (aseaae . inane 
i, rn. - sesh . semeaia =~ eo 173 ,000 
Reduc. of good-will.... -..... ae ”0C; adenn.. > (bane 

oss surplus... $1,800,710 $1,892,614 $1,317,634 $989,846 


Profit & 1 
x 75% of 160,000 shares outstanding at assigned value of $1. 
Comparative Balance Sheet. 








Assets— July 13°29. July 14’28. LAabilittes— July 13'29. July 14°28. 
Capital assets .... x$699,880 $439,828) Preferred stock... ------ $2,370,000 
Good-will_......- 1|}Common stock-.-_y$4,240,000 120,000 
Inventories... --. 1,755,125 2,336,381) Letters of credit & 

Plant & gen. office acceptances.... 246,300 515,055 
building fund -. 1,250,058 -..--. Accts. pay. sundry 
Accts. & notesrec. z261,979 311,598 accrued and un- 
Investments .-..-. 1,337,913 1,262,859} claimed pref.div 143,412 226,392 
a 72,89 62,211] Federal taxes _... 200,356 187,800 
See 712,720 491,867 | Divs. pay. Oct... ------ 161,001 
Com. stk. held for Reserve for conting 94,196 90,437 

employees -.-..-. 145,777 96,509| Sundry accruals. 171,977 127,338 

Deferred charges . 783,499 751,594 | Surety deposits -- - 72,894 62,211 
a 1,800,710 1,892,614 
Total (ea. side) _$7,019,846 $5,752,849 


x After depreciation of $949,076. Represented by 280,000 shares no 
par value. z After deducting $92,848 reserve for doubtful accounts. 

Note.—Contingent liabilities for letters of credit issued against coffee on 
contracts, not shipped at July 13 1929, $80,700.—V. 129, p. 807. 


Kingsport Press, Inc.—Debentures Offered.—Stein Bros. 
& Boyce and Townsend Scott & Son of Baltimore are offering 
at 100 and int. $500,000 10-year 614% convertible sinking 
fund gold debentures. 


Dated Aug. 1 1929; due Aug. 1 1939. Interest payable F. & A. without 
deduction for any Federal income tax not in excess of 2%. Company agrees 
to refund to holders of these debentures, personal property tax not in 
excess of 544 mills annum (or its equivalent in state income tax) if 
—o therefor is made within 6 months after such taxes are due and 

d. Red. as an entirety at any time or in part on any int. date at 105 and 
a. ape 60 days’ notice. Denom. $1,000. Union Trust Co. of Md., 

rustee. 

Conversion Privilege.—Each $1,000 debenture is convertible, at the option 
of the holder, at any time prior to maturity, or if called, up to 5 days prior 
to redemption date, into 20 shares of common stock, with adjustment of 
interest and dividends, and in addition, the holder will receive from the 
company $130 in cash. Provision for the maintenance of this conversion 
ration is fully defined in the indenture. 


Capitalization— Authorized. Outstanding. 
10- yr. 6%% conv. sinking fund gold de- 

IN ata Ea ai a ne int i in nk 500 ,000 $500,000 
7% preferred stock (par $100).-.-------- 1,250,000 1,250,000 
Common stock (no par).............-.-- *35,000 shs. 20,000 shs. 


* Of which 10,000 shares are reserved for the conversion of these de- 
bentures and 5,000 are under option. 


Data from Letter of E. W. Palmer, President of the Company. 
@ Company.—tincorp. in Delaware. Has acquired, as of June 1 1929, the 
business and assets of J. J. Little & Co., Inc., established in 1922 and 
operating the largest complete book making plant in the country. Com- 
pany’s plant consists of a series of modern concrete and brick buildings 
with approximately 200,000 square feet of floor space, admirably lighted 
and laid out on the most modern and scientific plan for economic produc- 
tion. The equipment is new, electrically operated and designed for maxi- 
mum production with extremely low labor costs. Company is situated in 
Kingsport, Tenn., centrally located as to book distribution, securing of 
raw materials and in an ideal labor section. Company serves over 175 of 
the leading publishing houses in the country. ; 

w Company since 1925 has reorganized its entire a and personnel 
to provide for a general line of edition book making and to care for an 
increased and diversified product requiring greater technical skill and 
offering a wider margin of profit. The plant to-day has a well balance 
capacky of 75,000 books per day, which capacity is not exceeded by any 
other book making plant in the country. Notwithstanding this tremendous 
capacity, equivalent to 20,000,000 full bound books annually, there is 
ample room for increasing production as this total capacity represents 
only about 8% of the total annual book production in the United States. 

he product consists of school and college text books, fiction, Bibles, 
Testaments, subscription sets, reference volumes, encyclopedias and 
catalogues. Over 700 persons are employed, nearly all of whom were 
trained in this new plant. 


Sales and Earnings. 
5 Mos. End. ———Calendar Years 
May 31°29. 1928. 1927. 
NN OT, HE 34,965 $1,916,044 $1,647,001 
Net before interest, deprec. and taxes 116,234 245,714 61,465 

Net earnings for 1928, before interest, depreciation and Federal taxes, 
were equal to approximately 7.5 times annual interest requirements on 
this issue. Such earnings for the five-months’ period ended May 31 
1929 were at the annual rate of approximately 8.5 times interest require- 
ments on this issue. 

Asselts.—The balance sheet as of June 1 1929 shows net tangible assets 
of over $3,800 for each $1,000 debenture of this issue to be outstanding. 
Net current assets were equal to $506,000, or 100% of the face amount of 
debentures. As long as any of these debentures are outstanding, no lien 
or encumbrance may be placed against the present assets of the company. 

Sinking Fund.—Company agrees to pay to the trustee for sinking fund 
purposes, on the first day of November of each year these debentures are 
outstanding, 10% of the net income of the company, with a minimum 
sinking fund of $18,000 per annum, which minimum amount is payable 
at the rate of $1,500 monthly, beginning Sept. 1 1929. 

Listing.—Company has agreed to make application to list these deben- 
tures and also its common stock on the Baltimore and Louisville stock 
exchanges. 





Kinner Airplane & Motors Co.—New Director.— 
Preston Lockwood has been elected a director.—V. 128, p. 2279. 


(1. B.) Kleinert Rubber Co.—Initial Dividend.— 

The directors have declared a quarterly distribution of 624% cents per 
share on the common stock, no par value, pre Sept. 3 to holders of 
record Aug. 15 (see V. 128, p. 3523). This is the first dividend since 1924, 
it is stated.—V. 128, p. 3840. 


Knott Corp.—Earnings.— 


Mos. Ended June 30— 1929. 928. 
asa income Schnee hab aeconenmoe $3,343,525 $2,710,909 
Net profit after int., deprec. & Federal taxes..--. 247 ,939 28,184 
Earns. per sh. on 155,980 shs. com. stock (no par) $1.59 $1.45 


—V. 128, p. 4332. 





Knox Hat Co., Inc.—Initial Div. on N on Voteng “— 

The directors have declared an initial qpeconty, dividend of $1.50 a 

$f. hare class A both ble Sept ay eo cad of 
common, e ° oiders 

Aug. 15.—V. 128, p. 4015 Abies 


Kraft-Phenix Cheese Corp.—LZarnings.— 











6 Months Ended June 30— 1929. 1928. 
Net sales, excl. inter-company transactions. --~-_-_-_. $34,805,429 $32,995,349 
ROS Ge win nn cs ee eineneeiwaehacatioki 29,176,404 28,455,836 
Selling, shipping & gen. adm. expense_.......... 3,862,937 3,257,413 

Net operating profit..................-..... $1,766,088 $1,282,099 
Miscellaneous income (net)...............-.... 47,867 Dr.20,531 

ion ¢ nsiincitnipsin ine acy tininbaanadiineladio $1,813,954 $1,261,569 

ROI As sx: ss iepahikien wr siign tisk epic chin tis Scns eevee pink eae niin 204,149 213,625 
Divs. to outside stockholders of sub. . stock, 

excl. equity of Kraft-Phenix Cheese Corp. -.-.-..- 6,000 12,561 

Net income before Fed. income tax_..........- $1,603,805 $1,035,384 


Surplus Account June 30 1929. 


TED Res Ak, Re roan mis kclarks bak come ag neeaks % ene $1,270,970 
Net income for 6 months ended June 30 1929_............_.. 1,603,805 
Surplus from sale of Kraft-Phenix Cheese Corp. com. stock... 39, 
Surplus from purchase of Kraft-Phenix Cheese Corp. pref. stock 
Adjust. of investment in subs. co. pref. stock converted to 
eS aes athtreainracrninsi sine ccatdnminamainenunna aaa 68,040 
CII NO a ah cella uh tt sae ms ene cnioa oven ad diane aiodbliiies ered 
Serene Oh PEREGO, i. cnananedackanccebesecace as ( O26 
ET a AT RING Hea 666 ,427 
Value of capital assets written off on liquid. of subs. company. y 
PE GRD EO OUR sine wanduncdvcmsioaheboaamutiind 9,926 
DEIPERENOUS GOD s c0ad pn bhbawbn bodncadwnne miaalaa 76 
SPRERSS, FURS BD 10D iin cs thsconetssckatiwhddeedenwae $2,051,163 


Comparative Balance Sheet. 
June 30°29. Dec. 31'28. 








June 30°29. Dec. 31'28. 
Assets— $ $ TAabtlities— $ 3 ™ 

CU wiicscsccnncs 2,437,262 2,892,820} Notes pay—ba’ 

Customers’ notes & brokers-_.-.--.. 5,538,300 3,617,000 
accts. rec...... 5,341,770 4,282,143] Notes & tr. ac- 

Accrued accounts ceptances -..... 214,730 340,988 
not billed....-- fy: Accounts, payable, 

Raw mat’ls, goods trade, incl. as- 
in process, &c..13,319,238 12,208,897] sociated cos.... 2,647,513 1,570,685 

Ins. prem., int., Sundry accts. pay. 187,987 -..... 
adv. &sundry.. 470,754 263,580 | Mortgage payable 35,000 35,000 

Officers & employ. Accrued expenses. 258,019 386,658 
notes & accts--. 28,361 38,494| Prov. for Fed. & 

Notes rec. & trade foreigninc.taxes 289,119 494,938 
accts. of associa. Ser. gold notes 5% 3,000,000 4,000,000 
i 1,373,334 896,633 | Kraft-Phenix Ch. 

Invest .—assoc. cos 7,513,534 7,448,092 Co. 44% gold 

Other investments 369,533 411,952] mnotes.......... ,000,000 900,000 

Property, plant & Dividends payable 429,892 332,821 
Bsc cwtond c7,280,555 7,090,256 | Mtge. payable, due . 

Leaseh’ds & licen. 803,222 805,239 DP vinuwnwiten | -wibinaes 25,000 

Pats.,good-will,&c 3,020,793 2,150,155 | Equity of preferred 

stockholders of 
subs. of Kraft 
Cheese Co. incl. 
divs. accrued... 156,000 188,796 
Scrip outstanding_ 45,180 45,194 
Common stock -.a20,153,230b20,551, 183 
Preferred stock... 5,980,000 6,000,000 
Total (each side)41,986,136 38,488,266 | Surplus.__......_. 2,051,162 esaste 


a Represented by 904,733 no par shares. After 
depreciation of $2,495,837. 2 

R. F. Reynolds, President of the Selected Industries, Inc., C. K. Rey- 
nolds, a director of the latter concern, and John Hanes, senior partner of 
Si a eee & Co., have been elected to the board of the Kraft-Phenix 

eese Corp. 

See also Selected Industries, Inc., below.—V. 128, p. 4332. 


Kreuger & Toll Co.—Kreuger & Toll and Svenska 
Handelsbanken to Control Wood and Pulp Concerns.—Holding 
Company Formed.— 


Formation of a holding company to take over majority control of 10 lead- 
ing sawmill and pulp mill concerns in Northern Sweden by the Kreuger & 
Toll Co. and the Svenska Handelsbanken was announced Aug. 20. Assets 
involved in the deal aggregate $75,000,000. 

This new combination will a gp the largest wood industry concern 
yet formed in Sweden and will control approximately 450, tons of 
Sweden’s annual production of wood pulp and 140,000 standards of sawn 
wood with a combined export value of approximately $30,000,000. 

Companies included in the combination are all old established enter- 
pee largely centred around Sundsvall, the chief timber district of Sweden. 

n this district also are located the waterfalls owned by the Hammarforsens 
Power Co. which is controlled by the age oy & Toll Co. and which will 
also enter the consolidation. The new pulp concern will own 4,000,000 
acres of land in the best timber district of Sweden. 

In announcing the formation of the holding company the Kreuger & 
Toll Co. made the following statement in a cable to Lee, Higginson & Co.: 
“The companies are at present producing income at a very satisfactor 
rate, but it is expected that the income can be greatly increased throug 
the consolidation which has taken place. All of the shares in the new 
company will be taken over by Kreuger & Toll and the whole transaction 
may be considered as x of the policy of this company to make invest- 
ments in large industrial enterprises of different nature in order to make 

the basis for its expansion as broad as possible.’”-—V,. 129, p. 1135. 


Lake Erie Bolt & Nut Co.—Proposed Merger.— 

Announcement was made last week that the company will acquire all of 
the assets of the American Bolt Co. of Birmingham, Ala., the largest 
manufacturer of bolts and nuts in the South. his consolidation brings 
together two of the oldest bolt and nut companies in the country, the 
Lake Erie company having been established 75 years ago and the American 
Bolt Co. 82 years ago. The latter company has been wholly owned by 
Nathan L. Miller and F. H. Mohns, both of Birmingham. Mr. Miller; 
its President, now retires from the business and the Birm ham property 
will be operated through a wholly-owned subsidiary of the Lake Erie com- 
pany. he name of the American Bolt Co. will be retained and no other 
change is contemplated in the present active management, headed by F. H. 
Mohns. It is understood that steps will be taken immediately to improve 
and modernize the facilities at the Birmingham plant.—V. 128, p. 4015. 


Lessing’s Inc.—Larnings.— 


b Includes surplus. 


7 Months Ended July 31— 1929. 1928. 
Net profit after charges & Federal taxes_...__--- $52,474 $21,139 
Earns. per sh. on 33,434 shs. com. stk. (par $5) -- $1.57 $0.63 

Sales for Month and 7 Months Ended July 31. 
1929—Month—1928. Increase. 1929—7 Mos.—1928. Increase, 
$53,551 $35,308 $18,243 | $349,773 $259,312 $90,461 
V. 129, p. 808,644. 
Link Belt Co.—Zarnings.— 

6 Months Ended June 30— 1929 1928. 
Web Micctns TEE CHANGE. 2.0 dddrnnimgadddvcdane $1,385,932 $1,305,305 
Earns. per sh. on 709,177 shs. com. stk. (no par). $1.95 $1.65 
—V. 128, p. 4333. 

Lion Oil Refining Co.—Zarnings.— 

7 Months Ended July 31— 1929. 1928. 
Net profit after dove. & depl. but before Fed. taxes $712,750 $63,779 

July 1929 profit before Fed. taxes amounted to $210,463.—V. 129, p. 487. 


Loft, Inc.—To Manage Drug Chain.— 
President Alfred R. Miller on Aug. 20 stated that the taki 


over the 
the management of the Allison chain of 15 drug stores in New 


ork City 


is not an indication of the intent of the Loft corporation to enter the drug 
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business. ‘‘We could not overlook this opportunity to quickly expand our 

own business under exceptionally favorable circumstances,’’ exp ed Mr. 
iller. 

Taker the terms of the contract which has been arranged between Lft, 

Inc., and the Allison chain, the Loft management will supervise the opera- 

tion of the drug stores for a ys of 13 years, in return for a percentage 

of the gross receipts.—V. 129, p. 293. 


Ludlum Steel Co.—ELarnings.— 


Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after interest, _ 

deprec. & Fed. taxes. $311,958 $125,537 x$701,395 $265,654 
Shares common stock 

outstanding (no par). 170,000 135,000 170,000 135,000 
Earned per share_--_---- $1.40 9 $3.26 $1.96 


$0.‘ 3 
x Including Atlas Steel Co.—V. 129, p. 139. 


McLellan Stores Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 35,000 
shares cum. conv. 6% pref. stock, series A (par $100) and 557,330 shares 
of common stock (no par value) on official notice of issuance in exchange for 
present outstanding certificates for class A common stock and class B 
common stock, with authority to add to the list, 35,000 shares of common 
stock on official notice of issuance upon conversion of outstanding cum. 
conv. 6% preferred stock, series A.—V. 129, p. 976. 


(R. H.) Macy & Co., Inc.—Listing.— 

The New York Stock Exchange has authorized the listing of 146,385 
additional shares of common stock (no par value) on official notice of issue 
and payment in fullin connection with the acquisition of the total authorized 
and issued common stock of L. Bamberger & Co., making the total amount 
of common stock applied for 1,304,010 shares. 

The purpose of the issue of 146,385 shares is to acquire the total authorized 
and issued common stock to wit, 500,000 shares of (no par) of L. Bamberger 
& Co. Of the 146,385 shares, 69,210 shares are to be issued and delivered 
in part payment for the common stock of L. en & Co. The balance 
of the £46385 shares, to wit, 77,175 shares, have nm offered to stock- 
holders for subscription and the proceeds from the sale or so much thereof 
as may be necessary, are to be used for the payment of the balance of the 
purchase price of the common stock of L. Bamberger & Co. 

Respecting the 146,385 shares 77,175 shares will be capitalized at the 
subscription price received therefor; the remaining 69,210 shares will be 
capital at the book value of the assets of L. Bamberger & Co. in excess 
of the cash paid therefor. The one. has agreed to pay the bankers a 
reasonable commission for the underwriting.—V. 129, p. 644. 


Manhattan Electrical Supply Co., Inc. (& Subs.).— 
6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
$4,813,560 $3,994,229 $3,740,278 $3,621,019 


Sales (net) -----.------ 
Gost of sales ----------- 3,552,850 2,832,504 2,578,780 2,843,205 














Gross profits....---- $1,260,710 $1,161,725 $1 ,161,498 $777,814 
Miscellaneous profits - -- 157 ,052 156,988 142,636 1,012,306 
Total income---...--. $1,417,762 $1,318,713 $1,304,134 $1,790,121 
Selling, adm. & gen.exp. 1,106,364 1,058,25 792,463 | 
Depreciation----.--.-- 129,877 115,129 80,576} 933 ,886 
Int. on bonds & amort. of 
bond & disc. & expense 92,592 73,430 53,535} 
Idle plant upkeep------ ee ee ee 
Web MCE ..cccantas $67 ,094 $71,899 $377,560 $856,234 


—V. 128, p. 2280. 


Marchant Calculating Machine Co.—ZJnitial Dividend. 


The directors have declared an initial quarterly dividend of 40 cents per 
share on the common stock, payable Jan. 15 1930 to holders of record 
Dec. 31 1929.—V. 129, p. 644. 


Marion Steam Shovel Co.—-Sarninge— 




















6 Months Ended June 30— 929. 1928. 
Gross profit from operations _.......-------.--.-- $962,544 $1,067,828 
Selling, general and administrative expenses - - - _ __ 583,144 577,441 

DPD & xcccceswadtnsrnondsssanesesdnwme $379,400 $490,387 
CURE TIGEEG «oo 6 whi ctn cowewccssccnncatocuses 77,830 142,610 

DOOR INCOMING. 6. oo 2 o wcswccscsccowccctccecns $457,230 $632,998 
Deductions from income. ..........-.......-... 13,034 91,752 
ee ne 102,495 105,720 
Federal taxes (estimated) -...-.-.-------------- 40,914 56,508 

Nest protit for period... . . .cccosncesscncocsnce 300,788 $379,017 
DINE 6. co Hetetcnessntineesccnsanesnswsocnn 108,500 183,500 

DOD. bn cnn bpndnnndnngnathancindnes amine $192,288 $195,517 
Shares common stock outstanding (no par).....- 00,000 50,000 
OEE POP MINS o.oo wns wi cccdndcdeseccssesscons $1.92 $5.41 

Condensed Balance Sheet June 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ Thabilittes— $ $ 
Ld., bidgs., mach., Accts. payable... 625,975 342,954 

equip., &c_..--. 5,245,751 65,714,819| Notes payable-.._. 154,470 --____- 
Investments 489,411 204,888 | Adv. pay rec__.-_- 24,186 97,846 
es 287,218 541,714} Accr.int., payrolls, 

Calt loans, secured --.-.--- 250,000 Ppintnescehnue 313,456 294,117 
Marketable secur. ------ 53,650| Federal, State & 
Accts. & notes rec. county taxes _... 151,659 182,668 

less reserve - - - - - 3,479,092 2,850,30¥ | Divs. declared -__- 54,250 91,750 
Inventories - - - -.- 4,052,065 3,788,771] Notes & accts. pay- 

Deferred charges.. 424,289 292,138 able affil. co___- 2 
ist mtg. 20-yr. bds 3,389,000 3,048,000 

Cum. pref. stock.. 3,100,000 3,100,000 

Common stock. --x2,500,000 2,500,000 

aes y3,598,144 4,038,953 

| Perea eee eer 13,977,826 13,696,289] Total......--- 13,977,826 13,696,289 





x Represented by 100,000 shares of no par value. y Paid in and ap- 

pro ted surplus $3,239,308, earned surplus $467,335, less dividends 
aid and declared, $108,500, balance $3,598,144. =z After reserve for 
epreciation.—V. 128, p. 2475. 


Massachusetts Chain Store Terminals, Inc.—Bonds 
Offered.—Robert Garrett & Sons and the Century Trust Co. 
of Baltimore, are offering at 100 and int. $425,000 Ist mtge. 
leasehold 6% sinking fund gold bonds (with non-detachable 
stock purchase warrants). 


Dated Aug. 1 1929; due Aug. 1 1939. Principal and int. (F. & A.) 
ayable at the Century Trust Co. of Baltimore, corporate trustee. Denom. 
$i ,000 and $500 c*. Red. all or part, on any int. date on 30 days’ notice, 
at a premium of 1% of the principal amount for each year or fraction thereof 
between the redemption date and the maturity date, but in no event to 
exceed 102 and int. Interest payable without deduction of the normal 
Federal income tax not in excess of 2% per annum. Cofporation agrees to 
refund to holders of these bonds, upon proper and timely application, all 
State, County and Municipal taxes up to 44 of 1% per annum, including 
the District of Columbia 5 mills tax and the Mass. income tax not exceeding 
6% per annum on the interest, all as provided in the mortgage. 

Pro erty.—The terminal is being erected on land leased from the Common- 
wealth of Massachusetts, located at Northern Ave. and B St. opposite the 
Boston Harbor in that part of Boston, Mass., known as South Boston It 
is being constructed in accordance with plans and specifications of engineers 
of the Great Atlantic & Pacific Tea Co., which company will occupy the 
building in connection with the receiving, storing and shipping of fresh 
vegetables, fruits and fish to over 1,000 of its stores in the New England 
territory. omueny also intends to make shipments from this Terminal 
to stores in the Northern section of the Country and as far West as Chicago. 

The building will be three stories, 364x100 ft., with a reinforced concrete 
loading platform approximately 364x40 ft. The Great Atlantic & Pacific 
Tea Co. plans to install, at its own cost, a refrigeration plant, insulated 
refrigerat rooms and other necessary meer in order to afford 


complete facilities to assure the most econo 





, satisfactory and efficient ! 


handling of the special commodities which will be distributed from this 
Tantee. ray estimated that the initial cost of these special improvements 
5, m 

The site, containing about 58,179 sq. ft., has been leased by the corpora- 
tion for a period of 20 years (or approximately 10 years beyond the maturity 
of these bonds) from the Commonwealth of Massachusetts at an ann 
rental of $8,700, with a renewal privilege at a revaluation for an additional 
20-year term. The original 20-year lease is in non-cancellable form. The 
operation of the sinking fund for this issue is at a rate which is calculated to 
retire all bonds in 17 years on the basis of the original 10-year lease of the 
building, or 3 years prior to the expiration of the first 20-year term of the 
lease of the ground. 

The building, exclusive of the railroad loading platform, will have a 
floor area of 124,142 sq. ft. and a cubical content of 1,617,561 cubic ft. 
The equipment will include three Otis elevators, an oil-burning system and 
an adequate drainage system. The property has been planned so as to make 
itr y adaptable for —— uses. 

Income.—The income of the corporation is in the form of a fixed rental, 
payable monthly. The Great Atlantic and Pacific Tea Co., the sole tenant 

Pays a gross rental of $61,000 per annum under a lease which extends beyond 
the maturity of these bonds and which contains an option for two renewals 
of 5 years each at the same rental. The maximum annual interest charge 
on this issue of bonds is only $25,500, which will be reduced ann y 
through the amortization of the principal amount of the loan, and the 
annual ground rent to be paid to the Commonwealth of Massachusetts is 
$8,700. The tenant pays all light, heat, wer, water and expenses, of 
up-keep, with the exception of outside repels, insurance and taxes, which 
the lessor Corporation pays. 

Sinking Fund.—Mortgage will provide for monthly payments to the 
trustee at the rate of $51,199 pe annum, for ground rent and interest of 
this loan, the balance to be applied as a sinking fund to begin Dec. 15 1929. 
The operation of this sinking fund, through the purchase of bonds in the 
open market or by redemption by lot, is calculated to retire a total of 
$215,000 per value of bonds at or before maturity, thereby reducing the 
——— —— loan to but 32.3% of the present average appraised value of 

e property. 

Stock Purchase Warrants.—Each $1,000 and $500 bond will carry a non- 
detachable stock purchase warrant entitling the holder to purchase at $5 
per share, 10 shares and 5 shares, respectively, of the class A stock of the 
corporation at any time prior to Aug. 1 1934, or prior to the date fixed for 
the pe of any bond. 

The capitalization of the corporation consists of 4,250 shares of class A 
stock and 23,750 shares of class B stock. The class A stock is entitled to 
participate equally, share for share, with the class B stock in the distribution 
of dividends, and in assets, in the event of liquidation, to the extent of $15 
per share; and is redeemable at $15 per share. 


Mergenthaler Linotype Co.—Eztra Div. of 50 Cents.— 

The directors have declared an extra div. of 50c. per share in addition 
to the regular quarterly dividend of $1.25 per share on the outstanding 
256,000 shares of no par value capital stock, both payable Sept. 30 to 
holders of record Sept.4. Like amounts were paid on March 30 and June 29 
last, and on Dec. 31 1928. From June 30 1926 to Sept. 29 1928, incl., 
there was paid quarterly, in addition to the usual $1.25 dividend, an extra 
dividend of 25 cents per share.—V. 128, p. 3525. 


Metropolitan Chain Stores, Inc.—Ezpands.— 

The corporation has added another large unit to its system in Trenton, 
N. J., President E. W. Livingston announced. The company now has 
120 units in its chain, 11 of which were opened since Jan. 1 1929 and, ac- 
cording to present plans, approximately 150 stores will be in operation by 
the close of the current year. 

Based upon the showing for the first 7 months of 1929, total sales for the 
full year, Mr. Livingston estimates, should approximate $20,000,000, 
which total will represent a gain of 48% compared with the total of $13,- 
512,000 reported for 1928. Sales for the first 7 months of 1929 were 31.4% 
larger than the same period last year.—V. 129, p. 977, 294. 


Mexican Seaboard Oil Co. (& Subs.).—Earnings.— 


(Including International Petroleum Co.) 
Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 











Gross operating revenue $694,454 $310,277 $1,363,701 $726,389 
Operating expenses- ---- 348,213 379,795 613,936 866,440 
Operating profit ————- $346,241 def.$69,518 $749,765 def.$140,051 
Other income__._..._-- 9,286 229,086 19,383 251,981 
Total income... -- $355,527 $159,568 769,149 $111,930 
See 99,377 94,739 196,205 198,397 
Drill expend. res., &c___ 267 ,606 164,952 558,456 0,910 
Deficit_x_....- $11,456 $100,123 sur$14,488 $527,377 


x Before providing for depletion reserve. 

Cia Internacional de Petroleo Y Oleoductos, pipe line subsidiary Mexican 
Seaboard Oil Co., for the quarter ended June 30 1929 reports loss of 
$1,694 after expenses and amortization, compared with a loss of $22,756 
in the second quarter of the previous year.—V. 129, p. 644. 


Michigan Steel Corp.—Larnings.— 


—3 Mos. Ended— 6 Mos. End. 


Period— June 30’°29.Mar. 31°29. June 30°29. 
Net profit after int., depr. & taxes___ $592,667 $587,333 $1,180,000 
Earns. per sh. on 220,000 shs. cap. stk. 

ee eS ea ae $2.69 $2.67 $5.36 


—V. 128, p. 4333. 
Midland Steel Products Co.—Receives Large Order.— 

The company has closed another large order for its four-wheel steel- 
draulic brakes for a producer of approximately 100,000 motor cars annually, 
President E. J. Kulas announced. This makes the third new brake order to 
be received recently by the company. In addition, contracts for all existing 
business have been renewed. 

Midland steeldraulic brakes, on the basis of present contracts, will be 
used by five motor car makers on eight models. These requirements sapee- 
sent an increase of practically 100% in Midland’s brake business, for which 
manufacturing facilities are being expanded.—V. 129, p. 810. 


Miller Rubber Co.—ZLZarnings.— 


Earnings 6 Months Ended June 30 1929. 
OS SEIS SG ALE LEE LTE 


$274,593 
IEEE AUAID GIULIANO cannabis aan 652 


92,917 








a le co eemianegildaineipeiin a tiene 285,839 
eS pee le ee ee ne eR $664,163 
Comparative Balance Sheet. 
June 30 '29. Dec.31 '28. June 30°29. Dec.31'°28. 
Assets— $ $ Tiabilities— $ 
xLand, bidgs., ma- Preferred stock . ..11,277,300 11,277,300 
chinery & equip. 7,604,683 7,436,035| Common stock.--y5,201,100 5,201,100 
Realest. not used. 420,943 433,760 | Notes payable_... 4,269,000 2,650,000 
3 eee 1,356,914 1,401,933] Accts. payable --. 2,061,811 1,399,884 
Notes, accept. & Accrued taxes..-. 151,258 147,587 
accts. receiv_._.. 4,421,731 3,450,176] Contingent reserve 300,000 300,000 
Inventories... -.- 6,274,523 5,453,425] Minor. int. in subs 21,500 . «ascsane 
pO RE es SENS . owe ctcuce 2,855,866 2,092,330 
Real estate, mtges. 
& misc. assets... 149,895 438,663 
ee 1 1 
Deferred charges - 197,613 189,548 
WOR. oneness 20,426,303 18,883,541 | eee 20,426,303 18,883,541 





. * pier depreciation. y Represented by 260,300 no-par shares.—V. 128, 
- io . 

Monarch Fire Insurance Co.—Stock Offered.—Otis & 
Co., Union Cleveland Corp., The Nine-Sixteen Co., the 
Guardian Securities Co., Central National Co. of Cleveland, 
and the Midland Corp., Cleveland, are offering at $42 
per share 100,000 shares capital stock (par $10). 


This stock is not required, under the present statutes of Ohio, to be 
listed for personal property taxes in Ohio, and dividends are exempt from 
the present normal Federal income taxes. Transfer agent: The Midland 

. Cleveland. Registrar: The Central National Bank, Cleveland. 
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Ca 
STORIE COREE: GE FI hii nnd cdcacebocdhbsie cnc cdbtileusess 100,000 shs 
Data from Letter of Ralph Rawlings, President of the Company. 


Company.—lIncorp. in Ohio in August 1929, to engage in general fire 
insurance business. Company proposes to acquire, subject to the approval 
of the stockholders, all of the assets and to assume all of the liabilities of 
The Columbian National Fire Insurance Co., La , Mich., organized 
in 1911. Company will be the only insurance organization of its kind with 
home office in greater Cleveland. 

Directors.—W. M. Baldwin, Robert J. Buckley, Wm. R. Daley, E. W. 
Edwards, Frederick J. Griffiths, Dan R. Hanna, A. R. Horr, J. Arthur 
House, Elton =z II, Richard Inglis, 8. Livingston Mather, George A. 
Martin, C. O. M igen. Truman H. Newberry, H. K. Oakes, Ralph Raw- 

, Arthur H. Seibig and Corliss Sullivan. 

e erage 6 will be under the cae of the Insurance Department 
of the State of Ohio, and will also subject to supervision in the other 
states in which it will be authorized to do business. The company will 
apply initially for authorization to transact insurance business in the 
states in which The Columbian Co. is now doing such business. 

Outiook.—It will be the policy of the company not to initiate dividends 
until a substantial volume of new business has been developed. 


Missouri-Kansas Pipe Line Co.—Balance Sheet.— 








Assets— June 30°29. Dec.31'28. Liabtlities— June 30°29. Dec. 31’28. 
Plant, property & Pe DOsasta *‘sksaen 2, x 
equip ......--- $3,776,616 $2,206,801] Preferred stock... _._.--. 200,000 
Special dep. & adv. 35,831 75,145 | Common stock - - -x1,965,955 925,500 
Invest. in sub.... 163,573 100,000 | Reserves. -.--.--- 89,191 29,253 
Invest. in bonds - - ode Tee ee en 3,170,376 114,933 
Deferred charges - - 21,172 221,805} Accounts payable. 222,529 31,297 
Due from affil.int. 125,874 92,009 | Gas accts. & royal. 
2 ee 1,077,120 253,437 SP adedtsnison Sz 
Notes receivable -- BO . danbee BOGE. ¢ oc ccwuce 12,971 11,812 
Accts. receivable --_ 56,878 53,895 
Unfilled gas sales. 10,110 9,150 
Materials & supp. 159,409 550 Total (ea. side) $5,479,522 $3,312,793 


x Represented by 393,191 shares of $5 par common stock.—V. 129, p. 488. 
Murray Corp. of America.—Earnings.— 














6 Months Ended June 30— 1929. 1928. 1927. 
oS ee $2,336,809 $2,193,299 $1,285,085 
SR eS ee ee \ 89,452 / 364,495 439,98 
Po, a reer ae f { pet y= 
ee eee 255,221 234,333 214,102 
BE, Gi ciindmeacscnsadexnanes 136,815 145,980 59,95 
Po eee 222,645 ae) —( 

FE Pc ctiwimcenenesccdaaneccs $1,632,676 $643,491 x$571,041 
Shares com. stk. outstdg. (no par) -- 538,055 269,333 268,590 
Po. AT eae $3.02 $2.35 x$2.09 

x Profit before Federal taxes. 

Consolidated Balance Sheet June 30. 
1929. 1928. 1929. 1928. 

Assets— $s > Liabilities— S : 
Land,bldgs.,mach. 8% pref.stock.... 217,400 218,600 

& equip.....-. y17,698,236 10,165,428 | Common stock_.z15,806,483 11,771,663 
Ea 1,286,170 3,010,567 | Accts.& notes pay. 4,604,176 1,047,994 
Customers accts.. 3,930,292 2,120,197] Accr.int.,tax,&e. 235,378 86,441 
Inventories - ----- 5,573,594 3,294,427| Dividends payable 409,354 # £=-—.-.--- 
Inv.in Dietrich,Inc 578,850 431,972| Purcn.money oblig 901,000 1,000,000 
Sink. fund deposits 179,182 7,581 | Funded debt -- --- 3,312,100 3,585,700 
Di cncrkess: shemmm 82,493 | Res. for cont., &c. 1,344,066 1,522,081 
Miscel.accts.& divs 588,753 56,431] Federal tax (1928) 222,645 70,000 
Pats. & good-will, 302,329 302,329] Approp. surplus -. 84,024 82,800 
Deferred charges. 184,105 725,249 | Unapprop. surplus 3,184,885 811,395 

Weenicndawns 30,321,511 20,196,674 DOs. ine mrtinwis 30,321,511 20,196,674 


A ae depreciation. z Represented by 538,055 no-par shares.—V. 129. 
D. > 


National Container Corp.—To Increase Stock—Acquis. 

The corporation has acquired the business of the Hygrade-Eagle Corru- 
gated Paper Products Corp. The stockholders will be asked to approve 
an increase in the authorized common stock from 111,000 to 140,000 shares 
(no par value). Of the additional shares, 12,000 will be used in part pay- 
ment for the acquisition of the Paper Products company. The acquired 
company is a merger of the Hygrade Corrugated Paper Products Co., Inc., 
and the Eagle Corrugated & Fibre Products Co., Inc.—V. 129, p. 811. 


National Dairy Products Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 307,361 
additional shares of common stock (no par value) upon official notice of 
issuance on or after Aug. 14 1929, in whole or in part, from time to time, 
as consideration for shares of the par value of $10 each (1,200,000 shares 
authorized, 768,401 shares issued and outstanding), all of one class, of 
capital stock of Detroit Creamery Co., to be acquired by the company; 
and 20,000 additional shares of its common stock upon official notice of 
issuance in connection with the acquisition by the company of the entire 
property and assets of The Bryant & Chapman Co. (Conn.), with au- 
thority to add 3,273 additional shares of its common stock on and after 
Oct. 1929, upon official notice of issuance as a stock dividend making 
the total amount applied for 4,577,545 shares. 

Pursuant to resolutions of directors passed June 6 1929, the company 
was authorized to issue: (1) shares of its common stock in exchange for not 
less than 576,301 shares of capital stock, all of one class, of Detroit Creamery 
Co., to be deposited with Union Trust Co., Detroit, as depositary, under 
an agreement for the acquisition of stock of Detroit Creamery Co. by 
National Dairy Products Corp. dated June 10 1929, upon the basis of 2% 
shares of capital stock ef Detroit Creamery Co. for 1 share of common stock 
of the company; (2) shares of its common stock from time to time, as con- 
sideration for the remaining issued and outstanding shares of capital stock 
of Detroit Creamery Co. not deposited under the above-mentioned agree- 
ment, which may be later tendered to the company and accepted by it 
in the discretion of its officers, upon the same basis of exchange: (3) 20,000 
shares of its common stock without par value as part consideration for the 
entire property and assets of The Bryant & Chapman Co. (Conn.), the 
remaining consideration being the assumption by the company of the dis- 
closed liabilities of Bryant & Chapman Co. 


Rights to Common Stockholders.— 

An offering of additional common stock has been authorized by the board 
of directors to be made to common stockholders of record Sept. 3 1929, 
at the rate of one share for each 10 shares of common stock then outstand- 
ing. The offering price is to be $55 per share and the subscriptions are to 
be payable at any time on or before Sept. 23 1929. Arrangements have 
been made for the underwriting of the issue by Goldman, Sachs & Co., 
Lehman Brothers and Prince & Whitely. ; 

The stock to be issued pursuant to this offering will not entitle the holders 
thereof to receive the cash and stock dividends payable on Oct. 1 1929 to 
common stockholders of record Sept. 3 1929.—V. 129, p. 978, 811. 


National Family Stores, Inc.—Common Div. No. 2.— 
The directors have declared a regular quarterly dividend (No. 2) of 40 cents 
per share on the no par value common stock, and the usual quartery divi- 
dend of 50 cents per share on the cum. preference stock, par $25, both pay- 
able Sept. 1 to holders of record ae. 26. An initial quarterly dividend of 
os ts per share was paid June 1 last on the common stock.—V. 129, p. 
isd. 

(The) National Hotel Co. of Cuba (Corp.).—Securities 
Offered.—The National City Co. are offering $6,250,000 
30-year 6% income debentures and 62,500 shares common 
stock (without par value) in units consisting of $100 of in- 
come debentures and 1 share of common stock at $100 per 
unit. 

Debentures dated Sept. 1 1929; due Sept. 11959. Registered debentures 
in the denom. of $100 each, and authorized multiples thereof. Cum. int. 
payable (M. & 8S.) from net earnings with balance (if any) of interest 


payable at maturity. Redeemable, at the option of the corporation, as a 
whole or in part, on any int. date prior to maturity, upon 30 days’ prior 





notice at 102%% plus int. Red. also through the operation of the sinking 
fund on March 1 in each year, upon 30 days’ prior notice, at 100% plus int. 
City Bank Farmers Trust Co., trustee. 


Capitalization (To Be Authorized and Outstanding). 


eee tr te SOND COUONNIOR,. 8g. sc cabana dds canccescbnedenad $6,250,000 
Preferred stock (no par value, $6 cumulative) ...............- 14,500 shs. 
eg BN Re nee 147 ,000 shs. 


Data from Letter of Fred Sterry, Pres. of the Company. 

Company .—lIncorp. in Delaware, company proposes to erect and operate 
a first class hotel tn Havana, Cuba, on a site leased for a period of 60 
years free of annual rental and under other favorable terms from the Cuban 
Government. The site is ideal, being located on the Malecon, immediately 
adjacent to the Maine Monument Park. It has an area of over 12 acres, is 
about 70 feet above sea level, and commands an unobstructed view of the 
Gulf of Mexico. The location affords ready access to all parts of Havana 
and at the same time permits a distinctly restful atmosphere due to the 
size of the property. At the expiration of the lease the land and improve- 
ments will revert to the Cuban Government. 

The hotel will contain approximately 550 rooms. It will be built in 
accordance with plans prepared by McKim, Mead & White, architects. 
The design is in the style cf the Spanish Renaissance and adequate pro- 
vision has been made for landscaping the leased property about the hotel. 
It is intended that the hotel and grounds be made the most attractive spot 
in Cuba, not only for winter tourists but also for the convenience of visitors 
throughout the year. A study of tourist figures indicates a rapid increase, 
which reflects the growing appreciation of the unique advantages of Havana 
as a winter resort. The operation of the hotel will be supervised by the 
management of the Plaza and Savoy Plaza Hotels in New York City. 

Financing.—The financial program provides for an actual investment of 
over $7,000,000 in the enterprise, comprising the estimated cost of con- 
struction and equipment of the buildings, architects’ fees, carrying charges 
during construction, provision for working capital, &c. The funds therefor 
will be provided through the sale of the income debentures and the sale to 
the United States Realty & Improvement Co. of the entire issue of pref. 
stock and part of the common stock for a cash sum in excess of $1,300, " 

There will be deposited in cash with City Bank Farmers Trust Co. a 
construction fund which it is estimated will be sufficient to complete the 
construction and equipment of the hotel. This fund includes an allowance 
for the first three semi-annual interest payments on the income debentures 
at the rate of 6% per annum. 

Earnings.—After completion of the construction and equipment of the 
hotel, the net earnings of the corporation, after amortization, available for 
interest and U. S. income tax, are estimated at $935,000 per annum, 
equivalent to approximately 2.5 times the maximum annual interest 
requirements of the income debentures. Deducting the said interest re- 
quirements, allowance for U. 8. income tax at the present rate, and dividend 
requirements of the pref. stock, leaves a balance equivalent to about $2.75 
per share of common stock. 

Until the income debentures and the preferred stock presently to be issued 

are completely retired, the net earnings, after deducting interest, U. 8S. 
ncome tax and allowance for pref. dividends, but before amortization, are 
to be applied to the retirement of the income debentures and the pref. 
stock. On the basis of the estimated earnings, it is calculated that on or 
before March 1 1942, all of the income debentures and the entire issue of 
preferred stock will have been retired. After such retirements, the estimated 
earnings before amortization are calculated as equivalent to $6.50 a share 
per annum, for the balance of the term of the lease, on the 147,000 shares 
of common stock to be presently outstanding. 

Sinking Fund.—So long as any of the income debentures are outstanding, 
the corporation will covenant to pay to the trustee on or before Dec. 1 
in each year, commencing Dec. 1 1931, an amount in cash in each case 
equal to the calculated net income (as such term is defined in the trust 
agreement) of the corporation for the fiscal year ending on the immediately 
preceding June 30, computed in accordance with sound accounting practice 
and before deduction of any allowance for depreciation or amortization, but 
after deduction of the interest requirements of the income debentures and an 
allowance for dividend requirements of the pref. stock. The trustee is to 
apply moneys so paid to the retirement of income debentures and preferred 
stock. Until the yo ge wy amount of income debentures outstanding is 
reduced to $3,000, , the debenture sinking fund is to receive 80%, and 
the preferred stock sinking fund 20%, of all such moneys, and the said 
moneys are to be applied to the purchase of income debentures and pref. 
stock respectively, or to the redemption of such securities on the next 
succeeding March 1, at prices not exceeding, in the case of the income 
debentures, 100% of their principal amount plus accrued unpaid interest, 
and not exceeding, in the case of the preferred stock, $100 per share plus 
accrued unpaid dividends. After the oho bode a amount of the income 
debentures outstanding is reduced to $3, ,000, the entire ‘‘calculated net 
income’’ is to be applied to the age stock sinking fund for the retirement of 
pref. stock until such time as the entire issue thereof is retired. after which 
the entire amount of the said ‘“‘calculated net income’’ is to be applied to 
the income debenture sinking fund until such time as the entire issue thereof 
is retired. All income debentures and preferred stock purchased or redeemed 
are to be permanently retired. 

Voting Rights.—Voting rights will accrue to the holders of the income 
debentures if and when interest accrued and unpaid amounts to 6%. 
Thereupon the holders of the income debentures, voting as a class, may 
elect a majority of the board of directors, and, in all other corporate matters, 
including any proposal to sell all or substantially all of the corporate assets, 
outvote the preferred and common stocks combined. These voting rights 
cannot be changed except by vote of the registered owners of at least two- 
thirds of the aggregate principal amount of outstanding income debentures, 


National Service Companies.—Larnings.— 
6 Months Ended June 30— 
SP... <nhibsigluasonwes dances anet émnn hada 
Fuel and miscellaneous sales. .--..-..----------- 
ee COATS TRIG. 00 wn a hensnecncganaes 


1929. 1928. 
$2,846,493 $2,230,544 
1,232,260 632,793 
50,569 27 ,284 


$4,129,322 $2,890,622 





OG: CIO. DOE rn cc imdunn meee mb anuean 





Cnn Gr BOGE MIN. 6 n= = occa cun nee cksaseumeaea 1,703,069 1,155,273 
Operating expenses incl. maint. and taxes-_------- 2,018,187 1,587,641 
Ob SOOO. 6 occ cc nem nnoendivadumennannene $408,065 $147,708 


—V. 127, p. 2835. 


National Supply Co. of Delaware.—ELarnings.— 

















6 Mos. End. June 30— _ 1929. 1928. 1927. 1926. 
Gross earnings--------- $4,797,598 $3,569,453 $4,798,393 $4,326,356 
eee 2,430,844 2,351,897 2,466,259 2,223 ,637 

Net earnings_------- $2,366,754 $1,217,555 $2,332,134 $2,102,719 
Other income. ...------ 721,370 415,347 364,117 479,687 

Total income---.-.---. $3,088,124 $1,632,902 $2,696,251 $2,582,406 
Other deductions------ 1,089,760 727,141 647,710 570,602 
Federal taxes. ....---.-- 272,454 133,625 323,523 316,345 
Divs. on underlying cap. 

pi Rant er tedeamadpiat 33,435 SA.) ceccuce 2.0 aan, 
Transfer to reserve funds So.t0e 8 8=—s -eeae Cl ead?  pahwes 

Net income. - --- moor $1,637,315 $738,700 $1,725,018 $1,695,459 
Shs. com. stk. outstand. 

SS eee 300,000 300,000 265,900 265,900 
Earns. er share after va eae 

preteered dividends - - $4.91 $1.63 $5.55 $5.44 

Balance Sheet June 30. 
1929. 1928. 1929. 1928. 

Assets— 3 $ Thabtlittes— $ 
Land, blidgs., ma- Preferred stock... 3,098,600 7,095,100 

chinery, &c_---x9,644,909 x9,661,272 | Common stock__.15,000,000 15, ,000 
Cash & @all loans. 5,085,276 8,358,768 | Under. cap. oblig. 1,003,000 1,114,500 
Notes receivable.. 2,562,781 1,947,139| Notes payable--..  ------ 14,780 
Ace’ts receivable. 8,313,328 9,360,603|Acc’ts payable... 3,073,853 2,891,741 
Inventories - - - --- 14,684,140 13,984,322|Accr. wages, &c-. 301,524 280,282 
Treasury stock... 199,286 210,514| Accr. Fed. taxes-. 272,454 133,624 
reste sce MAGAIS —"Wzsrs| tn dma alorvees ar are 1 203 

3 43,145 ° ns. fund reserves. 1,447,: 201, 
ree. ate r A 17,211,989 16,157,415 
Total (each side)41,649,376 44,144,191 





x After deducting $6,621,603 depreciation.—V. 128, p. 3366. 
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Nevada Consolidated Copper Co. —Quarterly Report.— 





The report covering the second ae of 1929 shows: 

The net production of copper all sources for the second quarter, 
compared to that for the preceding quarter, is shown in the following 
tabulation: 

anion es oe eee concccsccesons 7. 3.05 6.0 6.900 is ER 399 
nee mon in sn boseutuevetiinpnea 

The total ores milled a pa pao af . 


abi uantity of compan 
quarter was 3 a Cr tons. Of this total 3,501 034 tons was concentrating 
ore, averaging 1 copper, and 20,950 tons was direct smelting ore shipped 
to smelters. In 26%, CoD to com y ores, 254,098 tons of custom ore was 
milled or smelted at the Nev: plants. The average daily tonnage of 
company ores milled at all concentrators was 38,473, as compared to 38,470 
tons per day for the pr —_ 

The average recovery in the form of concentrates from all company 
materia] milled during the od was 84.79% of the total copper contained 
therein, corresponding to 21.35 pounds of copper per ton treated, as com- 
pared to a recovery of 84. 81% and 23.11 pounds per ton for the previous 


quarter. 

The net cost per pound of copper produced, after crediting revenue from 
gold and silver and other miscellaneous earnings and income from sub- 
sidiaries, was 8.96 cents, as compared with 8.28 cents for the first quarter. 
These costs include all operating and general charges of every kind except 

depreciation and reserve for Federal taxes. 
e financial results of the quarter’s operations, as compared with those 
of the preceding quarter, are shown below: 


G. 











2d. 
Operating profit from copper production. ....-..- $3,289, “082 3 3 1 659 
Value of precious metals. .. 2... -cc2ccncceccce 381,453 431 ,643 
Miscell. revenues, incl. income from subs. .......- 549.312 364,782 
Total operating income. ............-...0--.-- $4,219,818 $7,158,084 
DEPTOMAEOR .. «a ccc cccsccscscsensnccesssccsuan 433 ,565 433 ,565 
_ {MOOING .. oc ccnccnncacccasesuncsoesennene $3,786,253 $6,724,519 


Ser distribution to shareholders of 75 cents per share was made 


Financial Results for Period Ending June 30. 
1929—3 Mos.—1928. 1929—6 Mos.—1928. 


June 


Oper. 2 from copper 








ee $3,289,052 $3,214,654 $9,650,711 $5,395,309 

Value of precious metals 381,453 333 ,233 813,096 599,361 
Misc. revs., incl. income 

from subsidiaries... _. 549,313 312,711 914,095 564,250 

Total oper. income... $4,219,819 $3,860,598 $11,377,908 $6,558,921 

a aera 433 ,565 420,261 867,180 840,522 

Peer ere $3,786,254 $3,440,337 $10,510,722 $5,718,399 


-¥: 128, D. 5366. 


New Bradford Oil Co.—Seeks Control of Argo Oil Co.— 
A special stockholders’ meeting has been called for t. 30 for the 
purpose of approving the acquisition of a pprouimasely 532,000 shares of 
Putetanding capital stock of the Argo Oil 
In a letter to the stockhold ers, James Owen. President of the New Brad- 
ford Oil Co. said in part: “The New Bradford Oil Co. has been offered 
? roximately 80% of the outstanding capital stock of the Argo Oil Co., 
elaware corporation, at $3 per share; 2g, approximat 145,000 shares of 
Ar ‘0 stock to be paid for in cash, the balance oximately 387,000 shares, 
e paid for in stock of the New Bradford o.at parof$5. The Argo 
Si Co., at present, has approximately Key 000 in current assets, con- 
sisting of cash, bonds, oil in storage and accounts receivable. The Argo 
Oil Co. has approximatel ye ,300 bbis. net daily production. This produc- 
tion comes from five fields in Wyoming and one field in Oklahoma. The 
directors of the New Bradford Oil Co. feel that by purchasing the controlling 
interest in the Argo Oil Co., the New Bradford Oll Co. would be taking a 
peoet step to get oil production and property outside of the Salt Creek 


The New Bradford Oil Co.’s capital consists of an authorized issue of 
$7,500,000 $5 par common stock, of which $5,323,663 in outstanding. 
The Argo Oil Co.'s capital consists of an authorized issue of 2,000,000 
shares of $10 par common, of which 680,396 shares are issued. The com- 
any has gO 20,009 acres proven and partly proven acreage in 
Balt Creek, Mule C Hamilton Dome, Lance Creek, Pilor Butte, Elk 
Basin, Grass Greek, “Raster Basin, Or ~ Basin, and. Big Sand Draw, 
Wyo.; Cat Creek Kevin Sunburst and Creek, Mont.; Fort Collins, 
Colo.; Gorham, Kan., and Deer Creek ond ogers County, Okla. It also 
has approximately 40,000 acres rr acreage scattered in Colorado, 
anges: Montana, New Mexico tah, Texas and Wyoming.—V. 128, 
Dp 


Newport Company (& Subs.).—EZarnings.— 
3 Months Ended—— 6 Mos. End. 








Period— Mar. 31°29. June 30 '29 June 30 '29. 
ME, Jc ccnnnhihithed ne cadoemhok $2,591,106 $2,626,322 $5,217,428 
Cost of sales, selling & gen. expenses. 2,077,681 2,105,482 4,183,163 
Provision for depreciation. ......-.-- 130,745 35,339 66,084 
Net income from operation.-_..- .- $768,181 


$382,679 $385,501 
Miscellaneous net income (net) 23,251 41,186 


-<<<-- ’ , ot 











i Geet tees... .....------------ $405,930 $426,687 $832,617 

Provision for Federal income taxes-- 50,000 51,000 101,000 
Re I s, aininmaecaeinmcanbibngien aes $355,930 $375,687 $731,617 

Divs. on class A convertible stock- ~~ 97,500 97,500 195,000 

be 

w Bal. forcom.stock divs andsurplus $258,430 $278,187 $536,617 

Consolidated Balance Sheet June 30 1929. 

eseore~ Liabtlittes— 

I icc. sch seve iabavetebsihan emits cu toee shad $452,409! ccounts payable_._-...--- $704,764 
ooo ont demand loans...-.-- 00,000 | Provision for income taxes-.- 215,869 
Accounts receivable.......-. 1,032,288 | Accr. div. on cl. A conv. stock 32,500 
pO Se ee 3,800,785 | Purchase money obligations_ 322,500 
Land, bidgs., machinery, &c. x7,346,397 | Reserves.....-...-.-----.-- 912,797 
Formulae and processes... ... 459,009 | Class A convertible stock.... 6,500,000 
EE ckicnicnanbdne an 193,983 | Com. stk. (255,338 no parshs) 2,182,091 
Deferred charges........-..-. Bae Pc aacichkaeccacensense 2,722,483 
[a ————. iedibielecte=n 

Eis nkcunpanasebecced $13,593,004 (ree eer $13,593,004 





x After depreciation of $4,198,501.—V. 129, p. 979. 


Noblitt Sparks Industries, Inc.—Larger Dividend.— 
# The directors have declared a quarterly dividend of 75 cents per share 
on the capital stock, payable Oct. 1 to holders of record Sept. 20. Pre- 
yous, s the D  eceamad paid quarterly dividends of 50 cents per share.— 


Pi York Air Brake Co.—Earnings.— 








6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
x Gross income---_--__-- $1,086,493 $867,184 $899,927 $1,753,265 
Taxes, Fed. inc.franchise 
royal., adm. exp., &c- 444,694 380,173 355,570 418,064 
DC MEicacsdekce  — nidvnaes ,044 98,515 98,515 
Net income_....---.- $641,799 $439,968 $445,843 $1,236,686 
Dividends net....----- 437 ,430 434,580 426,870 88,300 
v TET CLIO TEES $204,369 $5,388 $18,973 $1,148,386 
Ooms 7 & surp. Jan. 1 15,995,417 16,019,924 15,830,991 12,036,675 


Sundry charges (net) -_-- Cr.1,604 Dr.15,000 Dr.32,584 Cr.81,272 





Common stock and 
surplus June 30__-.$16,201,390 $16,010,312 


Shares of com. stock out- 

standing (no par)... 300, er 300,000 300,000 00,000 
Earns. per sh. on com. - $2. $1.46 $1. 200 0 32 
we x After deducting cost of me * labor and materials, including 
repairs, renewals and depreciation. 


$15,817,380 $13,266,333 








Comparative Balance Sheet June 30. 








1929. 1928. 1929. 1928. 

Assets— $ $ Ltabtlittes— eS $ 
x Land, bidgs, ma- Capital stock _ ...y13, age eee} 

chinery, equip... 4,263,891 4,514,430 | Surplus.........- 2,701,391) 16,010,313 
Pats., tr. name, ° ,709 5,502,709 | Acct’s payable, roy- 
CEs n csnedsesnne 1,301,174 1,205,856 alties, &c...... 526,823 350,215 
Market securs.... 1,968,011 2,058, Accrued accounts 76,212 14,679 
Accts. receivable.. 1,360,630 879,755 | Dividends payable 220,838 222,023 
Inventories... ..- 1,383,327 262,496 | Fed. & state taxes 
Misc. accts.&inv’ts 32,505 32,652| accrued.....-. 192,387 157,167 
Beebe’s Isl. Water Contingent res've. 257,193 257,193 

Power, &c..... 1,509,517 1,509,517 
Prepaid exp., sup- 

plies, &c....... 153,080 45,664! Total (each side) _ 17,474,844 17,011,589 


x After depreciation and reserves. y Represented by 300,000 
shares of no par value.—V. 1 . 1746. 


North American Car ici tail Increased .— 

The stockholders on Aug. 22 etre) an increase in the authorized com- 
mon stock, no par value, from 125,000 shares to 500,000 shares. There 
will be no immediate public offering of any additional shares, 
to President H. H. Brigham, who stated that the increase was to provide 
for possible future expansion, placing the company in a position to tak ead- 
vansnas of opportunities to increase the scope of its activities which may be 
present 

The capitalization now consists of 50,000 shares of $6 cumulative no-par 
prefer redstock, of which 20,000 shares are outstanding, and 500,000 shares 
= no ao pat common stock, of which 113,347 shares are outstanding. —vV.129, 


Ontario Steel Products Co., Ltd. —Barninge.— 











Years oo June 30— aw 1928. 1927. 1926. 
y, ft... $237,980 $201,093 $224, 144 $237. 619 
Depreciation.......... 83 ,847 76,252 65.654 61,968 

Profits after deprec_.. $154,132 $124,841 $158,490 $165,650 
Bond interest.....-..-- ,030 22, 23,910 25,260 
Rae 26,970 25,500 24,090 22,740 
Preferred dividend ~~ -.- 25,221 44,925 52,500 52,500 
Common dividend. ~~~. 83,681 51,469 30,000 30, 

Balance, surplus--_.. def.$2,770 def.$19,554 $27,990 $35,150 
Profit and loss surplus-. $464,206 $464,062 $491,144 $470,653 
Shs. com. stk. outstand. 

(RO PEE) x ccccsaneens 51,588 45,588 x7 ,500 x7 ,500 
Earns. per share___.--. $1.56 $0.70 $7.73 $8.69 
Balance Sheet June 30. 

Assets— 1929. 1928. LAabtlities— 1929. 1928. 
Property, &c...-- $1,902, ~ $1,821, -_ Preferred stock... $360,300 $360,300 
Good-will.-..---. Common stock... 847,892 809,428 
a 62, 904 29, 817 ee 325,000 ‘5 
Bills & accts. rec... 395,125 377.272 | Spec. bk. loan... i! hae 
Inventories. ..-..- 593,305 533,776 | Accounts payable - 93,730 203,799 
Other assets ------. 65,027 201,356 | Income tax._..-.- 2,036 0, 
Deferred charges - - 22,733 17,007 | Bond interest. - ~~ 10,515 11,250 

Pee 845,889 748,088 
Prov. for divs..-- 26,650 23,401 
Tot. (each side) .$3,041,219 $2,980,891 | Surplus...__.__.- 64,206 464,063 





x Represented by 51,588 no par shares.—V. 127, p. 835. 


Owens-Illinois Glass Co. (& Subs.).—Zarnings.—A 
statement issued by the ) company says: 


Earnings of the oompeny “and subsidiary companies for the first 6 months 
of 1929 were $2,212,657, after a deduction of general overhead, depreciation 
and Federal income tax. 

The financial condition of the company is excellent. At the time the 
assets of the Illinois Glass Co. were acquired, it was necessary to make 
loans of considerable size in order to take care of the cash portion of the 
purchase price. Since July 1 these loans have all been repaid and at the 
present time the cash and Government securities on hand exceed $4,000,000. 

Although the work of integrating the operations of The Owens Bottle 
Co. and Illinois Glass Co. has progressed with rapid strides, and the advan- 
tages of the consolidation cave already n to appear, there is still 
considerable to be done before the full effect of the undertaking can be 
determined. Officials point out that although the large expense incident to 
bringing the companies together has been charged against the first 6 months’ 





earnings, practically none of the economies which are to follow from the 
consolidation are reflected in the current earnings statement, since the 
transfer of the Lllinois properties was not made until May 15 and the 
consolidated operation began shortly after that time. 

Future periods should reflect these economies as very considerable re- 
ductions are being made in expenses due to the consolidation of sales and 
administrative offices and elimination of activities which in the past have 
been duplicated by the two companies. Chan —~ age in manufacturing schedules, 
tending toward lower costs, have been m perations are being con- 
centrated in the plants best suited for serving the ‘ale and the less profita- 
ble units closed down. 

Sales volume continues very good and present indications are for a good 
year in the condiment bottle business, particularly in catsups where the 
company’s volume is very heavy and where it is a most important factor. 
New lines are being developed and new sales territories are being opened 
up as the result of the combined operation, where formerly the business 

A individual companies did not justify active penetration and solict- 
tation 

Earnings for 6 Months Ended June 30 1929. 


Manufacturing profit and royalty ............--..--.-----.-- $4,791,909 
ee eee ee ae ae 313, 
OE ee ae en ee eee Ce $5,105,510 
General selling and miscellaneous expense-_-.......---------- 2,609,878 
Pes CE DEES SEs icine ncuwamenntdedccameaduwe 282,975 


WO De sh. cee Ot deh a hamines Knee mem $2,212,657 
Earnings per share on 827,288 shares common (par $25)--_---- $2.38 

Note.—The name of The Owens Bottle Co. has been changed to Owens- 
Illinois Glass Co. at the time it acquired the assets of Illinois Glass Co 

and Chicago Heights Bottle Co., and the entire capital stocks of Carl le 
Paper Co., Tavern Rock Sand Co., and the Madison Warehouse Co. 
Although the actual transfer did not take place until May 15, the acquisi- 
tion was made as of Jan. 1 1929 and therefore the earnings for the first 
6 months of this year cover the combined properties of The Owens Bottle 
Co. and its former subsidiaries, American Bottle Co. and Graham Glass Co., 
SS ae, | oe Glass Co. and its subsidiaries, mentioned above. 
—_ Dp 


Packard Motor Car Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Sept. 4 of 15,000,000 shares (no par) common stock in lieu of 3,000,000 
shares of $10 par stock now listed and outstanding in the ratio of 5 no par 
shares for each share of $10 par value. 

Consolidated Balance Sheet (Incl. Subsidiary Companies). 
Assets— 











Mtges. & land con- 30,000,000 30,042,640 
2,409,711 
Accounts receiv... 2,787,997 Miscellaneous liab’ 
3,480,989 
Municipal bonds.. 6,981,430 income tax-_-_-_-- 4,035,618 3,150,000 
7,035,050 
| Ee ee re 79,812,653 75,177,325 
—V. 129, p. 1138. 


May 31'29. Aug.31'28. May 31'29. Aug.31'28. 
$ 3 TAabilities— $ 
Property invest_-.34,110,463 30,813,671 — stock (par 
tract receiv.... 2,536,684 Current accts. pay- 
Inventories -..--. 10,479,915 rr able & payrolls. 1,242,839 7,432,007 
Def. install. notes ‘ ‘ not due.._..... 1,870,537 
& bills receiv... 4,186,771 Prov. for Federal 
6,228,550 
U. 8. Govt. secur. 8,600,000 8,420,782 | Cash divs. declared 6,759,594 2,253,198 
ss in banks & on Earned surplus - . .36,654,444 30,428,943 
a 9,731,464 
Prep’d' ins.,éc.exp. 397,929 273,613 
TO cdcnicd 79,812,653 75,177,325 
Pacific American Associates, Inc.—Consolidation.— 
See Goldman Sachs Trading Corp. above. 
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Pacific Finance Corp.—Splits Stock 2\4-for-1—Rights.— 

The directors have voted to split the common stock 2'%-to-1, to offer 
10% additional common stock, at $120 a share to holders of all classes of 
record Sept. 21, and declared a 1% stock dividend and the regular quarterly 
cash dividend of 75c. on the common stock, payable Oct. 1 to holders of 
record Sept. 20. The right to purchase the new stock will expire Oct. 15. 

Ps special stockholders’ meeting has been called for Oct. 1 to vote on the 
split-up. 

The company announces its intention to apply for listing of the common 
stock on the New York Stock Exchange. 

The corporation reports for the 7 months ended July 31 net income of 


$1,325,000 after expenses and Federal taxes, but exclusive of earnings of 
subsidiary companies in excess of amount paid to current corporation divi- | 
dends, as compared with $815,000 for the corresponding period of 1928.— . 


V. 129, p. 646. 


Paramount Famous Lasky Corp.—Personnel of Columbia 
Broadcasting System, Inc. announced.— 


At a meeting of the stockholders of Columbia Broadcasting System, Inc., 
held on Aug. 21, the following were elected directors of the company: 
Class A Directors.—Ralph A. Kohn, Sidney R. Kent, Charles E. McCarthy, 
Eugene J. Zukor, Sam Katz. Class B Directors.—William 8. Paley, Jacob 
Paley, Jerome H. Louchheim, Leon Levy, Isaac D. Levy. Ata directors’ 
meeting held immediately after the stockholders’ meeting the following 
executive officers were elected: William S. Paley, Piesident; Ralph A. 
Kohn, Treasurer; Leon Levy, Secretary. 

The acquisition of a 50% interest in this System was announced a feW 
weeks ago. See V. 129, p. 1129. 


Peerless Motor Car Corp. (& Subs.).—EFarnings.— 
Period End. June30— 1929-—3 Mos.—1928. 1929—6 Mos.—1928. 
Net loss after deprec.,&c. $184,949 $403 ,904 $161,116 $597 ,528 

The consolidated income account for the quarter ended June 30 1929 
follows: Gross profit, $538,873; selling, administrative and general expense, 
$697 .715; operating loss, $158,842; other income (interest earned and profit 
on miscellaneous sales), $32,634; other deductions, $58,741; net loss, 
$184,949.—-V. 129, p. 812. 


Pennsylvania Dock & Warehouse Co.—BSonds Sold. 
The National City Co. and Cassatt & Co. lave sold at 
98 and int., to yield about 6.17%, $5,750,000 leasehold 
mtge. 6% sinking fund gold bonds (with warrants) . 

Dated Aug. 1 1929; due Aug. 1 1949. Denom. $1,000 and $500 c*. 
Interest payable F. & A. without deduction for any normal Federal income 
tax not exceeding 2% per annum. Red. at the option of the company cor 
through the operation of the sinking fund, as a whole at any time, or in 
Part on any int. date, upon 30 days’ prior notice, at 105 if red. on or prior 
to Aug. 1 1933; at 104 thereafter on or prior to Aug. 1 1937; at 103 there- 
after on or prior to Aug. 1 1941; at 102 thereafter on or prior to Aug. 1 1945, 
and at 101 thereafter prior to maturity, in each case with accrued interest. 
Principal and interest payable in United States gold coin at the head office 
of City Bank Farmers Trust Co., New York, or Pennsylvania Co. for 
Insurances on Lives and Granting Annuities, Philadelphia, ‘Trustee. 

Warrants.—Each bond will be accompanied by a non-detachable warrant 
entitling the holder to receive on Aug. 1 1931 or earlier at the option of 
the company, without further cost, common stock without par value of 
the company in the ratio of 1 share of such common stock to each $100, 
principal amount, of bonds. 

Tazes.—Company will agree to reimburse to owners resident in the 
respective States, upon application in the manner to be specified in the 
indenture, the following taxes paid with respect to these bonds or the 
interest thereon; any Penn. personal property tax not exceeding 4 mills on 
each dollar of assessed value; any Mass. income tax not exceeding in any 
year 6% of the interest on such bonds; any personal property or exemption 
tax in Conn. not exceeding 4-10% of the principal in any year; any securi- 
ties tax in Maryland not exceeding in the aggregate 45c. on each $100 of 
assessed value in any year. 

Data from Letter of W. J. MacMillan, President of the Company. 

Company.—Iincorp. in New Jersey. Has been organized to operate ware- 
houses primarily for the dry and cold storage of freight received from, or 
for delivery to, the lines of the Pennsylvania RR. at its freight terminal 
for the Port of New York in Jersey City. 

Company has begun to construct, on land leased from the Pennsylvania 
RR. warehouse buildings, including manufacturing and office fone. and 
a cold storage plant. ‘The cold storage plant will have a total floor area 
of about 237,400 square feet and a cubic content of effective refrigerated 
space of about 2,800,000 cubic feet. The buildings devoted to dry storage 
will contain about 1,435,000 square feet, including manufacturing and 
office space. All buildings will be of steel and reinforced concrete con- 
struction with tile walls covered with brick veneer and will be fireproof 
throughout. 

It is a fixed policy of the Pennsylvania RR. not to operate warehouses 
directly, but to encourage their construction at strategic points along its 
lines. It has approved the formation of Pennsylvania Dock & Warehouse 
Co., after a comprehensive study by its engineering and traffic depart- 
ments of the plans and specifications for the proposed construction of the 
warehouse as a component part of the Railroad’s freight terminal in Jersey 
City. [In order to take full advantage of this development. The Pennsyl- 
vania RR. is constructing two piers and is making extensive rearrangements 
in its freight yard facilities. The Pennsylvania RR. has no stock interest 
in Pennsylvania Dock & Warehouse Co., but has agreed to purchase, for 
cash, at 100, $1,500,000 bonds of the company, junior to this issue, and 
to guarantee to the trustee for the leasehold mortgage 6% sinking fund gold 
bonds the completion of the construction in accordance with the approved 
plans and specifications. 

Security.—This issue will be secured in the opinion of counsel by a first 
lien on the interest of the company under the lease from the Pennsylvania 
RR., covering the land improvements to be erected thereon. The esti- 
mated cost of these improvements, including carrying charges during the 
period of construction, is $8,030,000. The land is being leased to the 
company for a term of 21 years with right of renewal in the company for 
two further periods of 21 years each. The Pennsylvania RR. has reserved 
the right to terminate the lease under certain contingencies, as described 
in the lease, upon the payment to the company of a sum at least sufficient 
in the aggregate to redeem these bonds. The leased property, together 
with property adjacent thereto, is held by the Pennsylvania RR. under 
long term leases from its subsidiaries and others, and is subject to certain 
large prior mortgages created by the Pennsylvania RR. and one of its 
lessors, and to any mortgages which may hereafter be created thereon by 
the Pennsylvania RR., but the property covered by such leases and mort- 
gages is essential to the operation of the Pennsylvania RR., which has 
covenanted that Pennsylvania Dock & Warehouse Co. will enjoy undis- 
turbed possession under its lease. 

Earnings.—It is expected that the warehouse and cold storage plant will 
be ready for operation on or about May 1 1950. Earnings available for 
interest after depreciation based on a 70% occupancy are estimated by 
Coverdale & Colpitts, Consulting Engineers, at $545.000, or 1.58 times 
interest on this issue of Bonds; based on an 80% occupancy such earning 
are estimated $724,000, or 2.10 times interest in this issue of bonds. 

Purpose.—Proceeds of this financing, including the sale of $3,000,000 
of leasehold junior mortgage 6% bonds, are to be used to meet the cost 
of construction of the warehouse buildings and cold storage plant and for 
working capital. ae - 2 

Ca pitalization— Authorized. Outstanding. 
Leasehold mtge. 6% sinking fund gold bonds_.- $5,750,000 $5,750,000 
Leasehold junior mortgage 6% bonds, due 1949- 3,000,000 x3 ,000 ,000 
7% cumulative preferred stock, par value $100-- 15,000 shs. None 
Common stock, without par value 500,000 shs. y300,000 shs. 

x $1,500,000, principal amount, leasehold junior mortgage 6% bonds 
are to be purchased for cash at 100 by interests connected with the man- 
agement and subordinated to the balance of $1,500,000, principal amount, 
which is to be purchased for cash at 100 by the Pennsylvania RR. 

y Including 57,500 shares of common stock deposited with the trustee to 
provide for the exercise of warrants. in connection with the financing the 
bankers are acquiring a portion of the company’s common stock. The 
board of directors will authorize the officers of the company to issue and 
sell for cash at any time or times prier to Aug. 1 1931, 25,000 shares of 
common stock in addition to the 300.000 shares of common stock to be 
outstanding upon completion of the present financing. 

Sinking Fund.—The indenture will provide for a cumulative semi-annual 
sinking fund. payable to the trustee in cash or in bonds. at their principal 
amount, first payment to be made June 1 1932. Cash in the sinking fund 


os om 








will be applied to the pu~chase or redemption of bonds. This sinking fund 


ae sufficient in amount to retire over two-thirds of this issue by ma- 
urity. 


Perryman Electric Co., Inc.-—Bodkings.— 

The corporation last week booked orders for 493,000 radio tubes. De- 
spite an increase in the number of the company’s employees from 200 to 
488 within the past two months and a 100% increase in capacity recently 
provided by its new pase at North Bergen, N. J., several departments 
are now working two shifts, it is announced. 

The corporation is expanding in the manufacture of amplifying tubes for 
sound movie and auditorium uses and of tubes for ‘‘wired radio’’ purposes. 
Total pa production will shortly exceed 25,000 tubes of all types, it is 
added.—V. 128, p. 3011. 

Pet Milk Co.—Earnings.— 


Period End. June 30— 1929—3 Mos.—1928. 


1929—6 Mos.—1928. 
Net profit after all chges. 


and Federal taxes_._.. $166,153 $192,123 $280,943 $209,704 
Earns. per sh. on 450,000 
common shs. (no par) - $0.31 $0.37 $0.51 $0.36 


Organizes Subsidiary.— 

The Pet Dairy Products Co. of Tennessee, a subsidiary, has been or- 
ganized with headquarters at Johnson City, Tenn. The Pet Milk Co.'s 
ro. which will come under the control of the new company are Cox 

airy, at Johnson City, and its branch company at Elizabethton, Hamblen- 
Greene County creameries, embracing plants at Norristown, Newport and 
gov a condensaries at Greenville, Tenn. and Abingdon, Va.— 

. y , p. . 


Philadelphia National Insurance Co.—25c. Dividend. 

4n iaitial dividend of 25 cents per share has been declared on the $10 
par value capital stock, par $10, payable Oct. 15 to holders of record 
tept. 50.—-V. 126, p. 1997. 

Philadelphia & Reading Coal & Iron Co.—Listing.— 


The New York Stock Exchange has authorized the listing of $30,800,000 
20-year convertible 6% debenture bonds.—V. 128, p. 3367. 


Phillips-Jones Corp. (& Subs.) .—-Earnings.— 


6 Mos. End. June 30— 1929. 1928. 1927. 1926. 
Net profit after interest, 
ped: taxes, &c....... $234,018 $249,206 $309,595 $359,816 


The net profit of $234,018 after Federal taxes, &c., is equivalent after 
dividend requirements on 7% pref. stock, to $2.02 a share earned on 
85,000 shares of no-par common stock and compares with $2.20 a share 
in the first 6 months of 1928.—V. 128, p. 3847. 


Phillips Petroleum Co.—Opens New Pool.— 

The company has apparently opened up another high gravity sweet oil 
pool on its 10,000-acre block in Schleicher County, Texas, when Number 
One Whitten, located in Center Northwest Quarter Section 35 Block LL, 
flowed over the Crown Block for 5 minutes. When casing was started in 
the hole pay sand was barely scratched at 4,925 feet. The company also 
owns a 10,000-acre block 5 miles south of the discovery well in addition 
to several well-located sections not part of the block. Oil in Whitten well 
is sweet and tests 36 gravity.—V. 129, p. 980, 812. 


Pinchin, Johnson & Co., Ltd.—Jnterim Dividend.— 
Tne company has declared a 10% interim dividend on the common stock, 
less tax, the same as was paid last year.—V. 128, p. 4017, 5699. 


Pittsburgh Screw & Bolt Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,498,983 
shares of capital stock, all of which have been issued, with authority to 
add 1,027 additional shares on official notice of issue in exchange for out- 
standing scrip or shares as making the total listing applied for 1,500,000 
shares, out of a total authorized issue of 2,000,000 shares. 


Consolidated Income Account 6 Months Ended June 30 1929. 


Cees OPOTT GE GRINB a 6 5 coe ddnecs cst asncdacksdnaaionidead $2,674,490 

Administrative and selling expense. ...........--.---------- 576,180 
EE FE Ser Ey ery $2,098,310 

BIN. ot i ke th eandn nee Kaen ewhewsndecathnedasneen 144,8) 

PE SD. « inbo cdo ntebbsenedhetachebaecsueeeacdmenye $2,243,175 
i R. an bhativeasnenadibh bnibkbakan eed beneke 2,943 
NN OE RS ON a er eee pen 228,092 
ab as cds sath, at a sepals ksh ikon Tartine lo hs ose arn aap wig ch caeiGlt a 116,298 
GEL INGO BOS wo Fa Gis ors en Sire neenenstsbehe sHeunnin's ,36 

eee |e ne ee ET a Pee ee eT $1,668,477 

Comparative Balance Sheet. 
June 30°29. Dec. 3128. June 30 '29. Dec. 31°28 

Asseis— 3 $ Liabilities— = $ 
Cash in banks & Notes payable— 

C4 are 3,637,058 1,246,207 CY ee a 670,000 
RE OR Onin  wvemen 921,864|Accounts payable 643,618 785,413 
Accts. & notes rec. Acer. int. in bonds 21,542 18,416 

less res. for bad Divs. declared_... 524,991 500,000 

ee 1,438,851 1,031,578) Res. for Fed. 

Inv. in market sec 2,417,632 2,588,795 general taxes-.._ 366,271 348,209 
Inventories - - - - - - 2,771,670 2,675,544| Res. for losses in 
Unpaid subs. to inv. & conting -- OS So 

cap. stock ----- Saas Funded debt - - - -- 3,993,000 4,018,000 
Fixed assets - - - --- 9,061,370 9,257,084) Preferred stock... ------ 750, 
Patents, less amort 37,618 13,737 |Common stock. --x1,500,000 3,540,000 
Deferred charges - - 115,172 78,592 | Paid in surplus... 9,817,891 4,837,301 

Capital surplus... <..---- 299,965 
Profit & loss surpl. 2,492,095 2,046,099 
Total____..---19,495,706 17,813,403 oe 19,495,706 17,813,403 





x Represented by 1,500,000 no par shares.—V. 129, p. 296- 
Pollak Mfg. Co., Inc.—Stock Increase, &c.— 


The stockholders on Aug. 1 increased the authorized common stock, no 
par value, from 100,000 shares (all outstanding) to 120,000 shares. See 
also V. 129, p. 980. 


Plaza Investing Corp.—Stock Offered.—The company 
with offices at Fifth Ave. and 52d St., New York is offering 
10,000 shares class A stock, and 10,000 shares class B stock 
(v.t.e.) in units of one share of each at $60 per unit. 


Class A stock entitled to a dividend of $3 per share per year before any 
dividend is paid on class B shares. After non-cumulative dividends of $3 
per share on class A and $1.50 per share on the class B in any given year, 
any further dividends will be at the same rate per share on class A stock 
as on class B stock. In the event of liquidation class A stock is first en- 
titled to receive $65 per share, then the class B $32.50 per share, and there- 
after class A receives twice as much as class B. 

Capitalization— Authorized. Outstanding. 
Class A stock (no par)--------.----.---------250,000 shs. 46,083 shs. 
Class 3B atocke V.1.C.. GRO DAE) « « -cacnccncsseesas 250,000 shs. 30,722 shs. 

Option.—The management has an option good till March 1 1934, on 
100,000 shares of class B voting trust certificates at $10 per share, and 
on 50,000 class B voting trust certificates at $15 per share. . 

Purpose.—Corporation is affiliated with the Plaza Trust Co. and was 
organized to buy. sell, underwrite and deal in securities. A majority of 
the directors must be chosen from the directorate of the Plaza Trust Co. 
In order to retain the affiliation with the Plaza Trust Co., the class. B 
stock has been deposited under a voting trust agreement, with M. #1. Cahill, 
President of the Plaza Trust Co., Frederick Brown, Real Estate, and 
Liston L. Lewis, of Lewis, Garvin & Kelsey, Counsel] to the Trust company, 
as voting trustees, and voting trust certificates have been issued to sub- 
scribers. : : a 

Building.—The Plaza Investing Corp. owns a valuable 63-year lease of 
the Plaza Trust Puilding on Fifth Avenue at 52d Street. ‘The building 
is already over 95% rented. 

“g yee Ais hile the company has enjoyed the full use of its capital since 
only April 20, the net realized profits as of June 40 were $88 623.35. 
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Directors.—-Herbert L. Aldrich, Frederick Brown, M. H. Cahill, Liston 
L. Lewis, Wiliam H. Minton, Winston Paul, Edward Plaut, Herbert 
Turrell, Lazarus White, F. L. Wurzburg, Howard L. Wynegar. 

Statement of Condition as of June 30 1929. 
| Liabilities— 
$616,748 | Decurities due 
1,502,931| Accounts Payable 
15,959 | Deferred in 
Class A stock 
299,739 | Class B stock 


Assets— 


Investments in property 
and leasehold 
Prete expense... - 
weg bane fixtures... 3.565] — 
— | urp. & undivided profits _ 


$2,498,639 | Total 


245,868 
$2,498 ,639 


or 

rts an increase in gross earnings for the 12 months 
ended Ma , of $174,139, or an increase of 7.13%, on a total gross 
of $2,617,328. The net income available for interest, depreciation, amorti- 
zation and dividends, reflects an increase of 10.02% over the twelve months 
ended May 31 1928, on a total net of $1,129,627. 

Gross earnings for the fiscal period Oct. 1 1928 to May 31 1929, in- 
creased 6.24% over the corresponding period last year, while net income 
available for interest, depreciation, amortization, and dividends increased 
10% on a total net of $702,054. Gross earnings for the month of May 
increased $5,601, or 2.85% over the month of May 1928. Net income 
available for interest, depreciation, dividends and amotrization increased 
2.18% over May 1928, or an increase of $1,707 on a total net of $80,095. 
—V. 129, p. 129; V. 128, p. 1227. 


Real Silk Hosiery Mills, Inc.—Resumes Common Divs.— 

The directors have declared a quarterly dividend of $1.25 per share on 
the common stock, payable Oct. 1 to holders of record Sept. 13. Quarterly 
dividends of $1 per share were paid on this issue from Oct. 1 1925 to July 1 
1927, inclusive. 

Earnings for the Six Months’ Period Ended June 30 1929. 

Consolidated net income for 6-month period ended June 30 1929 

(before providing for Federal income tax) 
Jan. 1 1929—Balance: Paid in 

Earned 


Public Utilities Consolidated Corp.—FEarning 
ded May al 192 


1,041,000 
1,217,558 
2,444,944 
Total surplus 

Preferred stock dividends: Real Silk Hosiery Mills, Inc 
Woble Strest Benker O0. oi bcng whos cur nvdiedn dbsdanev ows 

Preferred stock discount amortized: Real Silk Hosiery Mills, Inc 
Noble Street Realty Co 

Adjustment of Federal income taxes for period end. Dec. 31 1928 


Balance, surplus 


Comparative Balance Sheet June 30 . 
1929. 1928. 
Assela— 


$ $s 

Plant, equip., &ce. 3,735,980 3,993,403 
Cash 1,132,866 
Accts. & notes rec. 1,671,992 
Inventories 
Investments 
xIntangible asscts_ 
Customers’ exp’t & 

& subs. stand... 
Adv. to rep’ tives. - 


1929. 1928. 
Lhabtlittes— $ % 
Preferred stock... 2,287,500 2,400,000 
Common stock... 2,000,000 2,000,000 
Noble St. real. pref 94,000 9,000 
6% bonds 1,000,000 
Mach. pur. cont--. 77,176 
Res. for conting.. 
Silk accept. pay-.- 
Mach. accept. .-- 
Cust., &c. deposits 
Accounts payable. 
Dividends payable 
Acer. liabilities... 


268,893 
74,234 
488,657 


586,527 


581,944 
93,337 
4,137 
133,057 


461,547 
43,545 
453,335 
2,715,327 


133,961 


1,000,000 
30,974 


84,136 


for bidgs., &e .- 
Life insurance . - .- 








11,497,951 9,004,540 


harges 
a peat organization expenses and good-will and trade-marks.—V. 129, 


D 


Reliance Manufacturing Co., Chicago.—Large Plant 
Ezpansion.— 

The company announced that it will proceed at once with the construc- 
tion of a substantial addition to factory facilities in order to take care of 
increasing business in the lock-washer field, and to provide additional 
floor space for a new but closely allied line which will allow the company 
to enter new fields with almost unlimited possibilities. The company is 
now operating continuously at full capacity in its present lines of lock 
washers and lock washers wire. 

The eompany’s new line of products will be adaptable for practically all 
fabricated steel manufacturing processes. Earnings for 1929 are running 
at a record rate net after Federal taxes for the first 6 months, being $4.48 

share of common stock outstanding. Net for July was more than 
. per share and estimates of net for the entire year run to $8 or more 
share. The figure of $4.48 for the first 6 months of 1929 compares with 

.10 for the first 6 months of 1928 on the same basis.—V. 129, p. 813. 


Reybarn Co., Inc.—Reports Increase in Assets.— 

The Reybarn Co., Inc., an investment trust rd by Chas. D. 
Barney & Co. and associates, reports that during its first five months of 
operations to Aug. 10 1929, the market value of its assets applicable to the 
common shares increased from $13,227,500, the initial capitalization, to 
$23,936,458. This increase was equivalent to $8.10 per share on the now 
outstanding 1,322,750 shares of common stock before reservation for taxes 
on untaken profits. 


Richfield Oil Co. of California.—Listing.— 

The Los Angeles Stock Exchange has rer the listing of 250,005 
additional shares of $25 par common stock, effective wg & bringing 
the company’s total listing to 2,726,568 shares.—V. 129, p. 1139. 


(Hartley) Rogers Trading Corp.—Stock Offered.— 
Hartley Rogers & Co., Los Angeles, are offering 22,000 units 
common stock, each unit consisting of one share of class A 
common stock and one share of class B common stock at 
$31 per unit. 


Class A common stock shall be entitled to dividends at the rate of 6% 
per annum, and in addition, to 70% of all remaining net earnings or surplus 
declared as dividends. Upon liquidation, the class A common stock shall 
receive $25 per share and in addition thereto 70% of all remaining assets. 

The class B common stock shall be entitled, after payment of 6% divi- 
dends upon the class A common stock, to 30% of all further dividends 
declared, and in the event of liquidation, to 30% of assets remaining after 
—— of $25 per share on class A common stock. These units are free 
rom norma! Federal income tax and from the California personal property 
tax. Transfer agent, Security-First National Bank of Los Angeles; registrar 
California Trust Company, Angeles. 

Capitalization— 

Class A common stock, (par $25) 40,000 shs. 40,000 shs. 
Class B common stock, (no par value) -_--~ 80,000 shs. 80,000 shs. 

Upon completion of present financing, the company will have a total 
paid-in capital in excess of $1,000,000, of which the management has paid 
in over $500, , 

Business.—Corporation was organized in Delaware July 10 1929, and 
has broad powers to buy, sell, trade in or hold securities, as well as to 

articipate in syndicates, underwritings and other transactions of this type 

t is the object of the management to work very closely with the firm of 
Hartley Rogers & Co. and to use this Trading Corp. as a means of taking 
advantage, for themselves and their clients, of opportunities which they 
find attractive and which are available to them because of their position in 
the financial field. 

Assets.—The assets of the corporation are invested in a group of diversi- 
fied securities, which have been selected by the management, and from 
which the regular interest and opividend income is more than sufficient to 
provide for the payment of a 6% dividend on the class A common stock of 


Authorized. Outstanding. 





the company. Company has no debt and it is the intention of the manage- 
ment to incur no obligations except small loans of a temporary nature, 
where necessary from time to time, in the conduct of its business. 
Management Interest.—The management, directors and officers have 
in over $500,000, or approximately one-half of the total authorized capitali- 
zation of the company. In addition to this, the directors and officers are 
contributing their services in the supervision and management of the com- 
pany’s affairs without a management fee or any other remuneration except 
that which they may receive ay the appreciation in value of their 
own holdings of the company’s capital ae Through this su 
investment in the stock of the corporation, an absolute unity of interest is 
assured between the management and the stockholders. 
Directors.—Hartley R . President (investment securities), Wallace 
Thayer, Vice-President (Attorney), J. H. Zucker, Vice-President & Treas. 
(Investment Counselor), Los Angeles. 


Sears, Roebuck & Co., Chicago.—Buys Interest in 
United Wall Paper Factories, Inc.— 


The company has acquired a substantial interest in the common stock 
of the United Wall Paper Factories, Inc., it was made known coincident 
with the announcement that the latter has signed a contract with Sears, 
Roebuck & Co. as the world’s largest distributor of wall py for the 
purchase of its requirements of the next 10 — from Uni , and that 
the wall paper manufacturing unit of Sears, Roebuck in Chicago has been 
purchased by United. The contract is on a cost-plus basis and is said to 
assure a substantial profit to the United company. 

A five-year agreement has also been made by the United company with 
Montgomery Ward & Co., the second largest distributor of wall paper, 
covering a minimum of 75% of the latter’s requirements. The purchase 
of wall paper by Montgomery Ward & Co. under this contract will exceed 
by 50% or more any previous year’s business with United Wall Paper 
Factories, Inc., and its predecessors. 

The Washington (D. C.) store under construction since last spring was 
opened on Aug. 21. It will be known as store No. 52 of the chain. 

Three new retail stores in the heart of industrial Detroit will mark the 


next step in the company’s expansion program in that city, said President 
R. E. Wood.—V. 129, p. 1140. 


Second Founders Share Corp.—=Stock Increase, &c.— 

At a special stockholders meeting held this week, the stockholders voted 
to increase the authorized stock to 500,000 shares no par value class A, 
and 50,000 shares pd | value, class B and to exchange the present issued 
preferred, class A and class B for 60,000 shares new class A at the rate of 
two new class A for each preferred and old class A outstanding and one new 
class A for each class B outstanding. 

President J. M. Erickson, reported for the 344 months ended Aug. 15, 
the net earnings after all charges amounted to $245,658 or oproneey 
$4.09 per share for the period. In addition to the earnings, Mr. Erickson 
reported appreciation of the company’s investments for the same period was 
in excess of $490,000. 

The board of directors met and sold all the class B stock and 50,000 shares 
of class A stock for the sum of $1,725,000 and authorized the sale of an 
— 150,000 shares class A stock to be sold at market.—V. 129, p. 


Second International Securities Corp.—Listing.— 

There have been added to the Boston Stock Exchange list 600, shares 
(no vy value) class B common stock. 

The certificates are in permanent form and as issued they are full-paid 
and non-assessable and no persona! liability attaches to ownership. Holders 
of both A and B common stock have exclusive voting rights except for 
certain contingent voting rights reserved to preferred stock. Each share of 
class A common stock has one vote. Each share of class B common stock 
has 1-3 of one vote until the outstanding amount of class A stock totals 
400,000 shares. Thereafter each share of class B stock will have 2-3 of one 
vote until the outstanding amount of class A stock totals 600,000 shares, 
after which both class A and class B stocks have one vote per share each. 
Subject to the rights of the preferred stockholders, in the event of liquidation 
the remai assets shall be distributed equally and pro rata among the 
holders of common stock of each class in such proportions as the entire 
amount paid in on the common stock of both classes. 

The company was organized in Maryland Oct. 15 1926, to conduct 
business of an investment company of the general management type. Its 
present capitalization is as follows: 6% first pref. ($50 par), authorized 
600,000 shares, issued, 190,000 shares; 6% ee stock (350 par), 
60,000 shares authorized and 20,000 shares outst ; class A stock (No 

ar), 800,000 shares authorized and 178,000 shares outstanding, and class 

, common stock (no par), 600,000 shares authorized and outstanding. In 
addition the company has outstanding $7,000,000 5% debentures 1948. 

Transfer agents: Harris Forbes Trust Co. Boston, and Guaranty Trust 
Co., N. Y. Registrars: The First Natio Bank, Boston, and National 
City Bank, New York.—V. 128, p 1070, 747. 


Segal Lock & Hardware Co.—To Re-Vamp Capital.— 

A special meeting of the stockholders has been called for Aug. 27 1929 
- the purposes of acting on a proposal to revamp the capital structure of 

e company. 

The company’s notice to the stockholders states that recapitalization 
has been made necessar - A the fact that the company has purchased the 
control of the Norwalk Led Co., estbalished in 1856, the oldest manufac- 
turing concern of standard hardware in the United States. 

The primary purposes of the proposed increase in capitalization are: 
(a) To provide for the acquisition of the Norwalk Lock Co.; (b) to provide 
funds for the elimination of the preferred stock of the Segal company, and 
(c) to furnish additional working capital for the enlarged business. 

It is proposed to increase the authorized common stock to 400,000 shares, 
of which only 300,000 shares will be outstanding. No public financing will 

necessary and none is contemplated. 

.The Norwalk company’s products include about 4,000 items in current 
demand by architects, builders and the general hardware trade. This 
comprehensive addition to the present patented list of manufactured articles 
will substantially round out and complete the Segal company line of hard- 
ware. 

Among the buildings which have been equipped with Norwalk products 
are: Sherry Netherlands Hotel, New York Evening Post Building, Canadian 
Pacific Building, Lefcourt National Bldg., Hotel Mayflower, of Washing- 
ton, D.C., Angeles-Biltmore Hotel of Los Angeles, the national cha 
of Allerton Hotels, &c.—V. 129, p. 1140. 


Seiberling Rubber Co., Akron, Ohio.—Soviet Contract. 


The Amtorg Trading Corp. on Aug. 15, announced tne consummation 
of a contract between the Soviet Rubber Trust and the Seiberling Rubber 
Co. of Akron, O., in accordance with which the American firm will prepare 
the designs and all plans and specifications for the construction of a new 
tire factory in the Soviet Union. The tire factory, to be constructee 
probably at Yaroslavl, is to have an output of 3,100 automobile tires, 
9,000 bicycle tires and 480 motorcycle tires per 7-hour shift. Several 
foremen and workers of the Soviet Rubber Trust will work for a time in 
the plants of the Seiberling company. Two Soviet engineers will partici- 
pate in the designing of the tire factory —V. 127, p. 3719 


Selected Industries Inc.—Summary of Investments.— 
President R. S. Reynolds, Aug. 19 says: 


As of Aug. 17 1929, our investments at cost, including securities con- 
tracted for, were as follows: 
Securities of companies presenting situations of special interest 

i Gl CONDE, co on chddelkesamahena end ondagindm esa och 1 MODs 
Stocks of railroad companies 14,763,426 
Other securities and syndicate participations 6,893,300 


$39,152,351 
Call loans were $11,100,000. 
The market appreciation on our investments was approximately $3,500,- 
000. The net income to date has exceeded the dividend requirements of 
the prior stock and the convertible stock for the period. 

Among the investments made in keeping with the special purposes of 
the company is a large interest recently acquired in the Kraft-Phenix Cheese 
Corp., the leading company in its field and the most important producer 
of trade-marked cheese. 

The directors believe that we should add to our resources in order that we 
may be prepared to take advantage of situations as they arise; we are there- 
fore calling upon subscribers for an additional payment, to be made on 
Oct. 1 1929, which should bring to the company approximately $18,750,000. 
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A letter to the holders of 50% paid allot. ctfs. says: 

In accordance with the provisions of the allotment certificates. the 
directors have called upon the holders of 50% paid allotment certificates 
for the payment, on Oct. 1 1929, of an additional installment on the balance 
of the price in the amount of $25 for each unit covered by such 


cert te. 
This installment is to be paid in New York funds at Commercial National 
& Trust Co., 56 Wall St., N. Y. City, or at the principal office of 
Stone & Webster, Inc., 49 Federal St., Boston, Mass. Allotment certifi- 
cates must be presented at the time of payment for endorsement of such 
Payment thereon. 

Attention is called to the provision of the allotment certificates that 
failure to pay any installment on or before the date fixed for the payment 
thereof shall operate at the option of the company as a surrender of all 
rights under such allotment certificates —V. 127, p. 3719. 


Separate Units, Inc.—£zira Dividend.— 

An extra dividend of 25 cents per share, in addition to the regular quarterly 
dividend of $1 per share, has been declared, both payable Oct. 1 to holders 
of record rt 10. Like amounts were paid on Jan. 2, April 1 and July 1 
last.—V. 128, p. 3531. 

Sharp & Dohme, Inc.—Common Listed on Curb.— 

This ration, the common stock of which was listed on the New York 
Curb on Aug. 21, has acquired the H. K. Mulford Co., another large 
manufacturer of chemicals and vaccines. By eliminating duplications, 
according to Chas. D. Barney & Co., members of the New York and 
Philadelphia Stock Exchanges, administrative and operating economies 
eff by the consolidation will amount to $1,200,000 annually. The 
products of the two companies are distributed through branches to more 
than 67,000 druggists. he pref. stock, brought out by Drexel & Co., 
Brown Brothers & Co., Alexander Brown & Sons and Chas. D. Barney & 
Co., was recently listed on the New York Stock Exchange. See V. 129, p. 982 


(Frank G.) Shattuck Co.—Listing.— 


The New York Stock Exchange has authorized the listing of 700,000 
shares capital stock (no par value) on official notice of issuance as a stock 
dividend of 200%, making the total amount applied for 1,050,000 shares. 


‘Income Account 6 Mos. Ended June 30 1929. 


Stores’ gross trading prof. on sales of lunch, candy, ice cream, &c. $3,589,014 
Other income—rent, interest and discount_...............__- 253 ,962 


$3,842,976 


wee m em wee we we ew wee ee eee eee , 


‘Total stores’ gross trading profit... .......csenncecccecss 
General and administrative expenses 
Nk tai shi tn, Ud on cn gs iniatc sd eb ia A oa erin: si taken ta tides beac saab ek 
Rent, taxes (other than Federal income), insurance, repairs, 

light and other overhead expenses___..............-_---- 
Deprec. & prorated improvements on leased property 
Estimated Federal income taxes 


Net income 


1,638,251 
271,471 
162,393 
$1,212,286 
4 443 




















SI I hs cpa yaw Ags ain alas Se ech pats snip adah ah nine tse $5,866,729 
att hii Ai a sic inh hse ths 6b anidncte ont mm Yas Sih iviea en bh ws sen plac shal 350,000 
Net retrospective adjustmentes__.........---.------.-- 2. 

I, ROI 5s ish petit dips as cd abel to cont ales Aeon teak es ow $5,515,875 
Dy SUI ahi 5s as sadist sc peg Dag ebicin dtiiew ewe anda We bo ane $3.49 
Comparative Balance Sheet. 

June 30°29. Dec. 31°28. June 30'29. Dec. 31°28- 

Asseis— $ $s Liabilittes— = $ 
Cash on hand and Accounts payable. 340,645 544,471 

in banks------- 1,270,006 3,824,223; Divs. payable.... 175,000 175,000 
Call and time coil. Items accrued_... 262,844 148 ,442 

ha dicen alesaiien ,800,000 _-.----| Provisions for Fed. 
U.S. ctfs. of indeb. 1,500,068 600,000 SENS 5 i Sws we 152,001 300,586 
Other securities - . - ep <a Empl. savings and 
Accts. receivable -- 41,119 66,858 partic. fund ---- ate... ampes 
Interest rec. on inv 28,929 1,126 | Prov. for 1929 Fed. 
Merchandise inven 450,904 516,737 A ; = rere 
Prepaidexpenses._. 132,283 53,924] Mortgages payable 852,750 872,250 
Inv.insub.corp.. 687,190 437,190 | Prepaid rental inc. 19,393 11,877 
Leasehold rights... 570,495 584,668 |Common stock is- 
Capital assets.... 8,293,872 7,897,341 sued (350,000 shs. 
O09 9G)... 2-... 7,275,000 7,275,000 
| 5,515,875 4,654,443 

0) 14,855,980 13,982,069 Bek teense 14,855,980 13,982,069 
—V. 129, p. 1140. 

Shell Union Oil Corp. (& Subs.).—Earnings.— 

Period End. June 30— _1929-——3 Mos.—1928. 1929—6 Mos.—1928. 
Gross income_x____--_- $20,780,045 $15,623,736 $34,311,066 $27,667,284 

letion, deprec’n and 
illing expenses, &c.. 12,728,962 11,131,667 24,801,407 21,624,047 

Net inc. bef. Fed. tax. $8,051,082 $4,492,069 $9,509,659 $6,043,236 
Common dividends_._. 4,571,817 3,500,000 9,139,055 7,000,000 

OS St ae $3 479,265 $992 ,069 $370,604 def$956,764 
Previous surplus___---- 33,914,716 28,679,525 37,023,377 30,628,357 

Total surplus-_--_-..--- $37 393,981 $29,671,594 $37,393,981 $29,671,593 


Shares com. stock out- 


standing (no par) - - -- 13,000,000 10,000,000 13,009,090 10,000 ,000 


HZarnings per share-_-_-_-_-_ $0.62 $0.45 0.73 $0.60 
—— a half interest in the income of Comar Oil Co.—V. 129, p. 


Shenandoah Corp.—750,000 Shares of Pref. Stock and 
. 750,000 Shares Common Stock Sold to Provide Cash for Pur- 
chase of Blue Ridge Corp Stock.—See Blue Ridge Corp. stock 
above.—V. 129, p. 648. 


(G.) Siegle Corp. of America.—Proposed Merger.— 

The stockholders of this corporation and of the Ansbacher Corp. will 
vote Sept. 16 on approving the merger of both companies into a new cor- 

ration to be known as the Ansbacher-Siegle Corp. The new concern will 

ve two classes of voting stock, viz.; 15,000 shares of $2.40 cumul. conv. 
preference stock and 40,000 shares of common stock. The pref. stock will be 
convertible share for share into common stock. 

Combined sales of the merging companies for the year 1928 were reported 
at $1,713,669 and net profits $109,924. For the 6 months ended June 30 
Jast combined sales were 1,117,788 and net profits $109,440. Total com- 
bined assets at June 30 1929 were $2,313,479, with capita and surplus 
of $1,687 ,063.—V. 107, p. 2103. 


Sikorsky Aviation Corp.—Stock Deposits.— 

The majority of the stock of this corporation has been deposited under 
the terms offered by the United Aircraft & Transport Corp. for the acquisi- 
tion of the former company. The terms were 5-13ths of a share of United 
engres toes, Se one share of Sikorsky stock. The offer will close Sept. 1. 
—v. wy 4 


Sisto Financial Corp.—Incor porated .— 

Incorporation papers were filed Aug. 12 1929 in Delaware. Incorporators 
are: Geo. S. Hills, Robert Wilson and Patrick J. Growney, all of 52 William 
8t., N. Y. City. See also.—V. 129, p. 1140. 


Solvay American Investment Corp.—Preferred Stock 
Offered.—Lee, Higginson & Co., Brown Brothers & Co., 
White Weld & Co. and The Union Trust Co. of Pittsburgh, 
are offering $25,000,000 514% cumulative preferred stock 
at par ($100) and div. (with warrants). 


Cumulative dividends Q.-F. (first dividend payable Nov. 15 1929)- 
Callable on 30 days’ notice, as a whole at any time or in part on any quar— 
terly div. date at $100 per share and div. on or prior to Sept. 1 1934 and 
at $110 per share and div. thereafter. Lee. Higginson & Co., transfer 
agent; City Bank Farmers Trust Co., Registrar. 








Warrants.—The . stock will bear warrants for the purchase, at any 
time on or before t. 1 1934, at $328 per share, of 1 enare of common 
stock of Allied Ch cal & Dye . for every four shares of this pref 
srock. Warrants will be non-d able except when exercised or 
of redemption of the appurtenant shares, and will be void after Sept. 
1934. Provision will be made for tection of the warrant privilege in 
event of a split-up or other rec cation of the shares of common stock 
of Allied Chemical & Dye Corp. or the issuance of additional shares thereof 
either as a stock dividend or for cash at a price less than $325 per share. 


Capitalization (to be outstanding upon completion of present financing) . 


15-year 5% secured gold notes, ies A, d ° Rar of with ad ’ ’ 
54% cumulative preferred seock (par ee ane wt’ #2P 0b0-900 
ee Ee: ee re REA: 300,000 shs. 


Data from Letter of Gordon Auchincloss, Vice-Pres. of the Company: 
Company.—lIncorp. in Delaware in 1927. Was organized by Solvay 
& Co. of Belgium. Under its charter it may, among other things, acquire, 
hold and sell securities of = character, and may issue its own securities 
to acquire the same. Its entire common stock is owned by Solvay & Co. 

Assets.—Upon application of proceeds of this issue, the corporation will 
own 466,488 shares of no par value common stock of Allied Chemical & 
Dye Corp. of which 62,500 shares will be deposited in escrow against exer- 
cise of warrants attached to this preferred stock. Assets also include the 
direct obligation of Solvay & Co. for $8,424,661 bearing interest at the rate 
of 4%% per annum. 

Total net assets, based on June 29 1929 balance sheet adjusted to include 
proceeds of this issue, after deducting all liabilities other than capital 
stock, amount to $76,144,034 or $304 per share of this preferred stock. 
Assets are conservatively carried, the corporation’s holdings of allied 
gem ge ag My ay coabost Lae stock Rcne _ Uneeeias the oneee. 
8 © acq aving a market value, at present quo ons, 
of over $140,000,000. 4 ™ 

Purpose.—Proceeds of this issue will be apie’ toward payment for 
certain shares of the outstanding common stock of Allied Chemical & Dye 
Corp., to a total of 100,000 shares, which Solvay American Investment 
Corp. has recently contracted to purchase. 

Earnings.—Net earnings of Solvay American Investment Corp., after 
interest charges and including $600,000 representing annual dividends at 
present rate on the additional Allied Chemical & Dye Corp. common stock 
now to be acquired, for the 13 months ended Mar. 31 1928 were $2,328,597; 
and for the fiscal year ended Mar. 31 1929 were $2,804,350. ‘The annual 
requirement for dividends on this preferred stock is $1,375,000. 

olvay & Co. of Belgium, founded in 1863, with companies in which it 
has stock interests, is to-day the largest manufacturer of soda products 
in the world. Its products and their derivatives enter —t, into 
almost every industry and in some form are used in practically every house- 
hold. It owns and operates manufacturing plants in Belgium, France, 
Spain and Italy, and has important holdings in companies using the Solvay 
process in different parts of the world. 

Listing.—Listed on the New York Stock Exchange.—V. 125, p. 662. 


Sonatron Tube Co.—Consolidation Plan Approved.— 

The stockholders on Aug. 16 approved a repeal to transfer and convey 
substantially all of the business and assets of the corporation, subject to 
its liabilities, to a new corporation in exchange for common stock without 
par value of the new corporation on the basis of 9 new shares for ever. 
11 Sonatron shares. The Televocal Corp., a New York corporation, wit 
plant at West New York, N. J., and the Magnatron Corp., a New Jersey 
corporation, with plant at Hoboken, N. J., will be merged into the new 
company. These corporations are likewise engaged in the manufacture 
of radio tubes. 

The new corporation will have an authorized capital of 1,000,000 shares 
of common stock without par value. 

The Radio Corp. of America has agreed to grant to the new corporation 
a license at a standard rate of royalties for the manufacture of radio tubes, 
under patents owned and controlled by it. 

The Radio Corp. of America has also agreed to loan to the new corporation 
for a period of 5 years the sum of $2,000,000 and will be nted an option 
to purchase within said period 50,000 shares of the stock of the new corpora- 
tion at $40 per share (which beat f be applied against such loan) with provi- 
sion against the dilution thereof. 

Upon the conveyance of the business of the Sonatron company to the 
new corporation the former will receive approximately 235,000 shares of 
the common stock without par value of a total of approximately 325,000 
shares thereof to be initially outstanding. 

The Sonatron company will be dissolved and the 235,000 shares of stock 
of the new corporation will be distributed as a liquidating dividend among 
the stockholders. There was also available for distribution to the Sonatron 
stockholders an amount of cash equivalent to 23c. per share on the present 
stock, which was paid as a special dividend on Aug. 16 1929 to holders of 
record Aug. 1 1929. 

The proposed reorganization was rendered possible by the efforts of 
Lehman Bros. who have negotiated and made the agreements with the 
several interests including the agreement under which the new corporation 
will receive the license and the loan above referred to. In connection with 
the acquisition by the new corporation of assets of the two corporations 
above referred to and those of the Sonatron company, that firm, or its 
assignee, will receive profits in the form of stock of the new corporation 
forming part of the 325,000 shares of stock to be issued. 

At the time this company ayy its present business there was paid into 
he treasury of the company 6,000 shares of its stock (which by split-up 
became 24,000 shares of the present stock), which was reserved for issuance, 
jone-half to the management and one-half to the employees when the com- 
pany attained certain earnings. These earnings were attained before the 
end of the fiscal year on March 31 1929, but it was agreed by the directors 
that, because of the negotiations relating to this reorganization, said shares 
would not be issued at that time. The management deposited approximately 
12,000 shares of their personal holdings for issuance on or before Novy. 1 1929, 
to employees, and waived their rights to receive at that time the 12,000 
shares which had been earned by them, with the understanding, however, 
that they are to receive at a later date a limited number of shares of stock 
of the new corporation. 

It is proposed that the new corporation shall acquire the business of North- 
ern Manufacturing Co., a New Jersey corporation, with plant at Newark, 
N.J., but this acquisition is not expected to be completed until later in the 
year.—V. 129, p. 649. 


Soper-Mitchell Coal Co.—Sold.— 

The bondholders’ protective committee purchased the holdings of the 
company, operating mines in the Scotts Run District of West Virginia, for 
$25,000 at a public auction held at Morgantown, W. Va., July 20.— 
V. 120, p. 839. 


Southern Sugar Co.—New Contract.— 

The company on Aug. 16 announced the sale of 1,500,000 gallons of 
molasses from its Clewiston, Fla., plant. Delivery is to be made in Novem- 
ber to the Dunbar Molasses Corp. of New York.—V. i29, p. 141. 


Specialized Shares Corp.—Larger Dividend.— 
The directors have declared a quarterly dividend of 25c. per share on the 
common stock, no par value, payable Sept. 2 to holders of record Aug. 20. 
In the previous quarter a dividend of 12c. per sh. was paid.—V. 128, p. 126. 


Stahl-Meyer, Inc.—WNet Sales.— 

Period End. July 27— 1929—Month—1928. 
pee $817,685 
—V. 129, p. 983. 


Standard Investing Corp.—Stock Dividend No. 2.— 

The directors have declared the regular quarterly dividend on the com- 
mon stock of 144% payable in stock on Oct. 10 1929, to holders of record 
Sept. 20 1929. An initial quarterly distribution of 14% in stock was 
made on this issue on July 10 last.—V. 129, p. 814. 


Standard Oil Co. of Indiana.—Agent Appointed.— 

The Guaranty Trust Co. of New York has been appointed by the above 
company as the agent to effect the exchange of Pan American Petroleum & 
Transport Co. common stock (generally known as class A and class B 
non-voting common stock) for Indiana Standard stock following approval 
of the exchange plan by stockholders at the meeting on Aug. 27 next. 

The Guaranty Trust Co. of New York at the request of the Standard 
Oil Co. is also prepared to receive Pan American shares at any time prior 
to the stockholders’ meeting and to effect the exchange subsequent to the 
approval of the plan on Aug. 27 ¥ 


192 


9—7 Mos.—1928. 
—- $5,445,255 


$4,857 ,068 
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The basis of the proposed exchange is seven shares of the Stnadard Oil 
Co. for each six shares of class A or B stock of the Pan American company. 
Fractional certificates of the Standard Oil Co. will be issued in exchanze 
for scrip and warrant certificates of the Pan American company on the 
basis indicated above. Fractional certificates will also be issued for re- 
sulting fractional shares. The Guaranty Trust Co. of New York is transfer 
azent for the stock of the Pan American company .—vV. 129, p. 1140. 


(L. S.) Starrett Co.—Balance Sheet June 30 1929.— 


Assets Liaviltiies 
Plant and equipment. -. 
Cash " 
Accts. rec., customers. . - 
Inventory ‘ jet sane 
Marketacle securities - - . my 
Misceli. accounts receivable_ 
Miscellaneous securities - 
Sinking fund investn.ent 
Cash for purch. of co. stock - 
Prepaid expenses 


» I, 
1,485,100 
135,252 
22,359 
104,505 
° 376,500 
- 2,112,094 


Coinmon stock dis iat se altho ws 
Accts. pay. & accr. expenses - - 
Pg eee 
Res. for Fed. income taxes - 
Sinking fund reserve 
Surplus - . 


...--¥1,641,418 
691,326 
26,690 
745,650 
376,500 
7,450 
17,105 





Total . $5,244,502 

x after deducting $412,104 for 
shrinkaxe in values. z Less $63,050 shrinkace in value. 

iVvole.—..ccrued .lassa HuseLLSs excise taxes, represuntin: 
tax, and tax due and payable on sale of the con. pany’s assets, esti nated to 
arrount in all to $26,600, are not included in the liabilities shown above. 
—V. 129, p. 815. 


Sterchi Bros Stores, Inc.-—Sales I ncrease.— 

Sales for the last half of 1929 will show an increase of more than $500,000 
over those for the corresponding period of 1928, according to a statement 
by President J. G. Sterchi. 

‘The sales of our 55 retail furniture stores,’’ said Mr. Sterchi, ‘have 
been most satisfactory so far during 1929 and if past experience may be 
taken as a guide the final six months will account for at least 60% of the 
annual sales volume.’’—V. 129, p. 1141. 


Studebaker Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 1,586 
additional shares of common stock (no par value), making the total amount 
applied for 2,031,617 shares on official notice of issuance as a stock dividend, 
as follows: On or after Sept. 1 1929, no exceeding 789 shares: on or after 
Dec. 1 1929, not exceeding 797 shares.—V. 129, p. 1141, 984, $15, 790. 


Total. 


epreviation. y Less % 


$5,244,502 


:$.000 reserve for 


Sweets Co. of America, Inc.—May Acquire Control of | 


Old Pennsylvania Concern.— 


Important developments in the affairs of the Croft & Allen Corp. estab- 
lished in 1860, and the second oldest candy manufacturing business in 
America, are forecast in the announcement, made this week that Henry 


A. Fehn, President of the Sweets company, has been elected gg _ 
nyder, ' 


General Manager of the former company to succeed Frank P. 
resigned . Mr. Snyder will remain a director, and Mr. Fehn will continue 
as President also of the Sweets company. Lewis L. Clarke is Chairman of 
the Board of the Sweets company. 

It is understood that negotiations are in progress looking to the ac- 
quisition of a controlling interest in the Croft & Allen Corp. by the Sweets 
company. The Croft & Allen Corp. has one of the most modern candy 
manufacturing plants in the country. It is located at Bethlehem, Pa., an 
has a productive capacity of 25 tons daily. Croft & Allen candy brands 
have been nationally known for generations and the business of the Sweets 
company is known principally by its ‘‘Tootsie Kolls’’ and kindred candy 
specialties which are widely distributed Zz a national sales force. The 
plant of the Sweets company is located in Manhattan.—V. 129, p. 494. 


Tennesse Copper & Chemical Corp.—Definitive Bonds. 
The Bank of America National Association as trustee, is prepared to | 


deliver definitive series B 15-year 6% conv. debenture gold bonds in ex- 
change for the outstanding temporary bonds. (For offering, see V. 128, 
Pp. 1751).—-V. 129, p. 984. 


(John R.) Thompson Co.—Earnings.— 
Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 
Net profit after deprec., 
ed. taxes & all other 
$325,671 $675,828 $667 ,656 
40,000 300,000 240,000 
$1.35 $2.24 $2.78 


Shs. com. stk. outstdg-- 
Earns. per shares 
—V. 129, p. 1141. 
Tobacco Products Corp.—Offer Eztended—Change in 
Control.— 
See United Stores Corp. below.—V. 129, p. 816. 
Toddy Corp.— Merger.— 
See Grocery Store Products, Inc., above.—V. 128, p. 2107. 


Transamerica Corp.—150% Stock Dividend—Rights.— 


The directors have declared a 150% stock dividend, payable to holders 
of record Sept. 10. 


The company has formed a new non-controlled Intercoast Trading Co. 
with 1,800,000 shares of no par capital stock. 

The stockholders of the Transamerica Corp. of record Aug. 23 have the 
right to subscribe for one share of Intercoast stock at $17.5 _ share for 
each nine shares of Transamerica stock held.—V. 129, p. 984. 

Tri-Continental Allied Co., Inc.—<Stocks Sold.—J. & W. 
Seligman & Co., Aug. 19, announced the sale of 500,000 
shares (par $50) 6% cumulative preferred stock (with 
warrants to purchase at the rate of $33 per share 14 share of 
common stock for each share of preferred stock) and 750,000 
shares common stock (no par value). The shares were 
offered in the form of unit certificates at $101.50 per unit 
(plus preferred dividend), each unit consisting of one share 
of preferred stock (with warrant) and 14 shares of common 
stock. Unit certificates will be exchangeable for stock 
certificates on March 15 1930, or earlier at the option of the 
company In addition, the company is selling to Tri-Con- 
tinental Corp., which will manage the new company, war- 
rants to purchase 500,000 shares of common stock at $33 per 
share and is also selling to Tri-Continental Corp. 150,000 
of the common shares to be presently outstanding, while the 
banking firm and its associates will acquire 100,000 shares of 
common for cash. 


Capitalization— Authorized. 
6% cumulative pref. stock (par $50) 500,000 shs. 500,000 shs. 
Common stock (no par value)_-.._______. *3,000,000 shs. 1,000,000 shs. 

* 250,000 shares of common stock will be reserved for issue against the 


Outstanding. 


Tri-Continental Corp. The remaining 1,250,000 shares of authorized and 
unissued common stock will be available for future corporate purposes. 
Stockholders will have no pre-emptive right to subscribe for additional 
stock or securities. 

Organization and Management.—Company has been organized in Mary- 
land with broad powers, including among others the power to buy, hold, 
sell and underwrite securities of any kind and to participate in under- 
writngs and in syndicates generally. The company has entered into an 
arrangement with Tri-Continental Corp., an existing Maryland corporation 
engaged in the same business, under which Tri-Continental Corp. has 
agreed to provide from its executive officers, the management of the Allied 
company until Aug. 15 1939 without cost for such officers’ salaries, and 
Tri-Continental Corp. is purchasing for $3,750,000 in cash 150,000 shares of 
common stock and warrants to purchase 500,000 shares of common stock 
ef the Allied company, as described below. The board of directors of the 


| & Co. and may do business 


008,700 | 





| Allied company may be identical with that of Tri-Continental Corp. and 


for the present will consist of not less than 15 members of whom at least 
six will partners of the firm of J. & W. Seligman & Co. _In addition te 
the stock included in this offering and the stock sold to Tri-Continental 
Corp. as stated above, the Allied company is selling 100,000 shares of 
common stock to J. & W. Seligman & Co. and associates for $2,500, 
in cash. The Allied a plans to do business with J. & W. Se 
th Tri-Continental re 

Preferred Stock.—The preferred stock will be entitled to cumulative 
ferred dividends at the rate of 6% per annum, accruing from Aug. 15 1 > 
payable Q.-F. and in the event of liquidation will be entitled to $50 an 4 
share plus divs. before any payment is made upon the common stock, but 
no more. The Allied company may redeem the preferred stock in whole 
or in part at any time at $55 per share and divs.on 30 days’ prior notice. 
The preferred stock will be entitled to vote share for share with the common 
stock. The certificate of incorporation contains certain restrictions u 
the creation and issue of preferred stock ranking prior to or on an eq 


Procee 


| with this 7 cage > a stock and wen the creation of funded debt. 


s of Financing.—J. & Selig 


man & Co. will pay all expenses of 


| organization and all expenses in connection with the issue and sale of the 


preferred and common stock of the Allied company presently to be issued. 
he Allied company will receive as the proceeds of the ,000 shares of 
preferred stock with warrants, the 1,000,000 shares of common stock and 


| the warrants for the purchase of 500,000 shares of common stock to be 
‘ ey presently issued, $50,000 
one-half of 1929 | 


,000 in cash, being an amount equivalent to 200% 
of the par value of the preferred stock. 

Stock Purchase. Warrants.—The preferred stock will carry warrants, 6x- 
ercisable on or after Jan. 1 1931 (or earlier at the option of the Allied com- 
pany) and not later than Aug. 15 1939, entitling holders to purchase 250,000 


| shares of common stock at the rate of one-half share of common stock for 
' each share of preferred stock. 


These warrants will be non-detachable 
except when exercised or in the event of any a or retirement of 
the preferred stock to which they are attached. he warrants for the 
500,000 shares of common stock to be purchased by Tri-Continental re 
will be exercisable on or after Jan. 1 1932 and not later than Aug. 15 1 . 
All warrants will be exercisable at the rate of $33 per share of common 
stock. Provision has been made in the certificate of incorporation for 
protection azainst dilution of stock purchase privilege. 

Unit Certificates.—There will be deposited with Central Hanover Bank & 


' Trust Co. 500,000 shares of the preferred stock with warrants and 750,000 


shares of the common stock, against which unit certificates will be issued, 
each unit certificate representing one share of preferred stock and 14 shares 
of common stock. The unit certificates will be fully transferable and will 
entitle the holder to receive from Central Hanover Bank & Trust Co. 
on or after March 15 1930 (or earlier at the option of the Allied romp yO 
the stock represented by the unit certificates. The transfer agents for the 
unit certificates will be Central Hanover Bank & Trust Co. and the National 
Shawmut Bank of Boston; registrars for the unit certificates will be The 


| Chase National Bank of the City of New York and Old Colony Trust Co., 


Boston. 
Listed.—Unit certificates of this issue have been listed on the Boston 
Stock Exchange and the New York Curb Exchange.—V. 129, p. 1141. 


Trico Products Corp.—ZInfringement Enjoined.— 
A final decree and 4 ey have just been issued by the U. S. District 
Court for the Eastern District of Michigan at Detroit against the Perfec- 


| tion Products Co., the receiver for Perfection Products Co., Frank Kritz 


and Frank R. Bauer from infringement of Trico Products Corp.’s patents. 
This follows affirmation by the Court of Appeals for the Sixth Circuit at 
Cincinnati of the decree of the District Court. The Court of Appeals 
refused to set aside an order granting to the Trico Products Corp., 2 a 
liminary injunction and that preliminary injunction stands. Ther ver 
for Perfection Products Co. has made a settlement for past infringements 
in lieu of a formal accounting. Further infringing activities are enjoined. 


—V. 129, p. 1142. 


Union Carbide & Carbon Corp.—New Director.— 
Matthew J. Carney has been elected a director.—V. 129, p. 817. 


Union Investment Co.—£arnings.— 

The company reports for the 6 months ended June 30 net earnings of 
$200,907 on the basis of discounts taken after taxes and non-recu 
charges, equal to $3.06 a share on 50,804 shares common stock outstan . 


| a with $3.51 a share earned for full year of 1928.—V. 128, 
i p. 3. 


United Aircraft & Transport Corp.—Earnings.— 
—3 Mos. Ended— Mos. End. 
Period— June 30 ’29.Mar. 31 ’29. June 30’29. 


Net profit after charges, Federal taxes 
& minority interests $2,606,034 $1,804,012 $4,410,046 
Earns. per sh. on com. stk. outstdg-- $1.52 $1.03 $2.55 


—V. 129, p. 1142. 


United Carbon Co. (& Subs.).—Balance Sheet.— 

June 30'29. Dec. 31°28. June 30°29. Dec. 31°28. 
$ $ Liabilittes— $ 

7% preferred stock 5,363,100 5,363,100 


Common stock ---y6,566,950 5,314,100 
Funded debt 09 848,000 
501,951 


Notes & accts.pay. 
187,708 
90,060 


Assels— 
xLana, pipe lines, 
buildings, &c _ __ 10,531,791 
Construct. in prog. 
Cash 
Gov’ t securities -_. ees BS 
Notes& accts. rec. 1,696,834 
Inventories y 


9,755,362 
250,873 
915,818 
505,43 

1,653,791 
463,147 
132,297 


Dividends payable 
Accr.taxes,roy .,&c 
Fed. taxes pay ---- 
Deferred. income. 
Fed. tax & cont. 

res. for 1929_-_-- 
Min. int. in subs - - 


72.575 
468,447 


162,500 
2,011,565 


16,095,162 14,454,558 
y Represented by 237,661 no par 


Investment 

Mtges. notes rec _ 
Trmks., contr., &c 
Deferred charges -- 


1 
171,828 











16,095,162 14,454,558 
x After depreciation and depletion. 
shares. 
Our usual comparative income account for the six months ended June 30 
1929 was published in V. 129, p. 984. 


United-Carr Fastener Corp.—Securities Oversubscribed. 

The First National Corp. of Boston and the Central Illinois Co. of 
Chicago announce that both the $2,000,000 10-year 6% conv. debs. offered 
at 99 and int. to yield about 6.13%, and the 105,000 of no par common 
amet 7) \ ates at $21 per share has been over-subscribed. See V. 129, 
Dp. ; 


United Cigar Stores Co. of America.—O/ffer Extended— 
Change in Control.— 
See United Stores Corp. below.—V. 129, p. 984. 


United Founders Corp.—Listing.— 

There have been added to the Boston Stock Exchange list temporary 
certificates for 6,000.000 shares (no par value) Common stock. 

As issued the shares are full-paid and non-assessable and no personal 
liability attaches to ownership. Their issue was authorized at meetin: 
of the board of directors Feb. 5, March 3, June 10, July 2, and July 30 
1929. Each holder of one share of common stock has one vote, and hold- 
ers of the class A stock of the company shall at all times have a votin 
power equal to one-third of the votes appertaining to the outstanding stoc! 
of the corporation. Amounts to be dispersed as dividends on the class A 


L | in common stocks shall be divided between the classes in the proportions 
exercise of the warrants attached to the preferred stock and 500,000 shares | 7 


will be reserved for issue against the exercise of warrants to be held by | 


theretofore contributed to the capital and (or) paid-in surplus of the cor- 
poration by the holders of each class respectively. without preference of 
one class over the other, and such proportions shall be distributed pro 


| rata among holders of each class. Assets upon dissolution shall be dis- 


tributed in the same proportion. , 

The company was organized Feb. 2 1929, in Maryland to acquire securt- 
ties for investment and to participate in underwritings. 

Its present capitalization consists of 1,000.000 shares authorized class 
A stock (no par), all of which are outstanding and 15,000,000 shares (no 
par) common stock authorized, of which 6.000.000 shares are outstanding. 

The company has paid no dividends and has no bonded indebtedness. 
It has acquired more than one-third of the outstanding stock of American 
Founders Corp., and has certain minority interests in the junior securities 
of companies identified with the American Founders Group. 

Transfer agents: Harris, Forbes Trust Co., Boston, and Seaboard Bank 
of the City of New York. Registrars: The First National Bank, Boston, 
and Chemical Bank & Trust Co., New York.—V. 129, p. 1143. 








Ava. 24 1929.] 


FINANCIAL CHRONICLE 


1303 








United National Corp., Seattle, Wash.—Larger Div.— 

The directors have declared a quarterly dividend of 40 cents share on 
the participating | Fe ae 2 stock, no par value, payable Aug. 31 to holders 
of record Aug. 12. Previously, quarterly dividends of 25 cents per share 
were paid on this issue.—V. 129, p. 1143. 


United Piece Dye Works.—Listing.— 


The New York Stock Exchange has authorized the listing of 75,000 share 
AB nae orgy stock (par $100) and 900,000 shares of common stock (no 
alue). 


Consolidated Income Account 6 Months Ended June 30 1929. 
SD ORNOD 6 hhh a dauttink a denn die oddities Sub as delay $14,266,679 
a I Ss 36a sb bs tare Mag ach eta ds au sh. sain cn cetera ee ne 10,894,872 


$3,371,806 
238,762 


Gross income 
Other income 





(a ae aCe OM mE IE, Rag Ge Meee a oe ag <a er $3,610,569 
Selling, advertising, general & administrative expenses _______-_ 891,937 
OG Dei i atvacilin De tiidd Ldadde dda DA dade bdk tad coud 520,596 
a IN sii wd thin AG de dale WES dL wo KLE dds 265,006 

Net profit available for preferred dividends_____._________- :933,029 
Preferred dividends _ _ _ _ . Dc. thea Shi Pidecduda abhi wat. oy 33°750 
Se INE § oa. Sacdowsttawedowlbadeo wade bck ends 1,800,000 

ee RE ay ee ae oe ee ae, ee ee a $110,720 
Earnings per share of preferred stock. _...__..____.---------- 25.77 
Earnings per share of 900,000 shares common stock_____ .____- 1.88 


Consolidated Balance Sheet. 


June30'29. Dec.31'28 June30'29. Dec.31'28. 
Assets— $ $s Liabilities— BS S$ 

Cash in banks & Accts. payable-._.. 759,115 517,855 

on hand -----.-_- 4,461,349 4,697,608} Accrued payroll... 235,296 228,832 

Accounts receiv... 2,697,004 3,606,321] Dividends payable 121,875 121,875 
Inventories _____- 1,572,877 1,688,418) Res. for compens. 

Invest., notcurr.. 330,826 141,600 to offic. &empl. 193,303 376,440 
Land & buildings 10,207,278 9,984,545| Reserve for Fed. 

Mach. & equipm’t 10,625,217 9,885,626 income taxes - - - 525,467 646,096 
Deferred charges.. 365,492 197,203 | Res. for claims al- 

Good-will.______- 1 1 lowances.._._.. 162,910 163,206 

Res. for pref. divs. 243,750 ae 

Res. for deprec__. 8,679,591 38,395,566 

64% pref. stock._ 7,500,000 7,500,000 

Common stock __-b1,125,000 a1,125,000 

———_ —-——_ | Earnea surplus - - _ 10,383,520 10,737,991 

Total (ea. side) 30,260,048 30,201,332 Capital surplus - - - 330,220 388,471 





a 450,000 shares, no par value. 
128, p. 1417. : 


United States & British International Co., Ltd.— 
Listing .— 

There have been added to the Boston Stock Exchange list 300,000 shs. 
(no par value) class B common stock. 

Certificates are in permanent form, and as issued they are full-paid and 
non-assessable and no personal liability attaches to ownership. Their issue 
Was authorized by the board of directors Jan. 17 1928. Class A stock is 
sntitled to non-cumulative annual dividends up to $2 per share before 
any dividends are declared on class B shares; thereafter per share, to one- 

of any dividend paid per share on class B shares, until shares of each 
class have received $4 per annum; additional dividends shall then be paid 
equally on both classes of common stock. Class A shares have one vote 
each and class B shares 4% of one vote each until there shall be 300,000 
shares of class A stock outstanding; thereafter, common shares shall have 
one vote each irrespective of class. In liquidation class A shares shall 
receive the total amount paid in on them, then class B shares shall receive 
the total amount paid in on them, and the remaining assets shall be dis- 
tributed equally to both classes. Whenever eight consecutive quarterly 
dividends of at least $1 - share, shall have been paid on both classes of 
pa pee stock, the preference and priorities of class A common stock 

cease. 

The company was organized in Maryland, Jan. 16 1928, as an invest- 
ment trust. Its present authorized capital consists of cum. pref. stock, 
700,000 shares (no par), of which 140,000 shares as $3 dividend series are 
Outstanding; class A common stock (no par) 600,000 shares authorized, 
of which 175,000 shares are outstanding, and class B common stock (no 
par), of which 300,000 shares are authorized and outstanding. In addi- 
nen. tho company has outstanding $6,000,000 face value, 5% bonds, due 

a 948. 

oonater agents: The First National Bank, Boston, and New York 
Trust Co., New York. N.Y. Registrars: The National Shawmut Bank, 
Boston, and National Park Bank, New York.—V. 128, p. 1074. 


United States Rubber Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 7,547 
additional shares of common stock (no par value) on official notice of issu- 
ance and payment in full for 8,000 shares of second preferred stock and 
38,000 shares of common stock of Dispersions Prozess, Inc., making the 
total amount applied for sa shares. 

92¢ 


b 900,000 shares, no par value.—V. 








29. 1928. 1927. 1926. 
Net outside sales____ __$86,073,346 $84,181,106 $88,110,626 $100113,986 
Net inc. before interest. 6,736,354 a5,338,70: 6,322 ,65 8,156,842 
Int. on funded debt____ 2,971,992 3,061,539 3,151,688 3,241,174 
Depreciation (est.)_____ 2.187.437 2:213,,772 me Pe tee. 
Net profit aft. int. &c., 
chgs.,incl.dep.of plant %596,926 $63.291 $3.240,963 $4,915,668 
Div. on Ist. pref. stock.  __---- 1,302,200 2,604,400 2,604,400 
Div. on minority stock R844 9,359 9 ,35¢ 9,359 
Balance, surplus _ ___- 55,01 df$1,248,168 $627 .204 $2,301,909 
-com. out. (NO par). 1,538,412 bS10,060 bS10,990 bS1i0,000 
Earns. per share on com_ Nil $0.77 $2.84 


I vl 
a Includes income from U. 8S. Rubber Plantations, Inc., amounting to 














Tire Activities to be Concentrated at Detroit.— 


Concentration at Detroit of the tire activities of the company will be 
effected in the next few weeks, according to an announcement authorized 
by F. B. Davis, Jr., Chairman and rresident. This will involve the re- 
moval of all the executive, sales and office staffs of the tire department of 
the company to Detroit from the present general offices at 1790 Boadway 
re ny There will also be a greater centralization of the tire manu- 
facturing in Detroit, including the transfer to that city of the manufactur- 
ing operations now being carried on at Hartford, Conn. The factory in 
the latter city will soon be closed until further notice. 

_ At the present time only a part of the tire producing activities are -ocated 
in Detroit, in the former Morgan & Wright factories on East Jefferson 
Ave. The factories there are strategically located on the Detroit River 
with adjoining railroad facilities—in the center of the motor car industry 
The plant is being greatly improved in machinery and methods to make it 
one of the most efficient units in the tire manufacturing industry. Two 
floors of one of the largest buildings in the group are being fitted up as 
offices for the manufacturing, engineering and sales personnel. 

oa : expected that the change in headquarters will take place about 

This move is seen as a further step on the part of the company in the 
plan to simplify the huge operations which were announced shortly after 
the recent changes in management and executive personnel. 

L. D. Tompkins, Vice-President and general manager of the tire de- 
partment, said that the advantages that were expected to accrue from 
this greater centralization of the company’s tire activities were economies 
in production, overhead cost and management; closer proximity for de- 
liveries to the motor car and truck industry; more central location for 
general retail tire distribution and closer supervision and co-ordination of 
all tire building activities. 

Among the important functions which will be carried on at the Detroit 
factory are the large experimental or development department, machine 
“ activities, field engineering work, and technical service department 
—V. 129, p. 955, 984. 


United States Gypsum Co. (& Subs.) .— Earnings. 
6 Mos. Ended June 30— 1929. 1928. 27. 

Total careless. 2... eee. $3,258,663 $4,389,577 $5,023,556 

Federal taxes 437,004 590,311 


ee Ve 





Depletion & depreciation_________-- 666 ,363 618,086 540,943 
RAO DPOEIISA. 1c. Sa Sid hin eed $2,329,244 $3,334,487 $3,892,302 
hs. common outstanding (par $20) - 765,027 91,502 688 ,273 
Earnings per share____.____.._.-.-. $2.70 $5.24 


—V. 127, p. 2652. 


United States Realty & Impt. Co.—Earnings.— 


3 Months Ended July 31— 1929. 1928. 
Net income after int., deprec., Federal taxes, &c__ $1,102,688 $1,037,108 
Shares, common stock oustanding (no par) - -- ~~ -- 994,10: 733,102 
SE RE pain a et ga RL $1.41 


—V. 129, p. 298. 


United Stores Corp.—Frchange Date Extended, &c. 

The offer of this corporation to exchange its shares for those of the To- 
bacco Products Corp. and United Cigar Stores Co. has been extended to 
Sept. 15. The original limit was set for July 15. 

Jontrol of the latter two companies was transferred on Aug. 19 from 
George J. Whelan and associates to a syndicate headed by George K. 
Morrow. The new board of directors of both companies consists of 
George K. Morrow (Chairman of the Gold Dust Corp.), Frederick K. 
Morrow, R. W. Jameson, Eugene W. Stetson (Vice-Pres. of the Guaranty 
Trust Co. and a director of the Coca-Cola Co. and the Cuba Cane Sugar 
Corp.), Wilbur L. Cummings (of the law firm of Sullivan & Cromwell and 
a director of many sugar companies), Sir Herbert Holt, H. Hobart Porter 
(Pres. of the American Water Works & Electric Co.), John Foster Dulles 
(of Sullivan & Cromwell and a director of the American Bank Note Co. 
and the Gold Dust Corp.). W. A. Black, Thomas McInnerney and George 
M. Moffett (Pres. of the Corn Products Refining Co. and a director of the 
Commercial Solvents Corp. and the Gold Dust Corp.). 

C. A. Whelan and W. T. Posey will retain their places on the boards of 
both companies, but George K. Morrow was elected Chairman of both 
boards, in place of C. A. Whelan, former Chairman of United Cigar Stores 
Co. The Tobacco Products Corp. has hitherto been without a Chairman. 
Mr. Morrow was elected President of both companies, in place of C. A. 
Whelan as President of United Cigars and Mr. Posey as President of To- 
bacco Products. Mr. Jameson was elected Vice-President of both com- 
panies, replacing R. M. Ellisas Vice-President of Tobacco Products. Corp. 

The United Cigar Stores Co. announced that A. C. Allen remained 
as Executive Vice-President of the company in charge of operations and as a 
member of the board of directors. 

George K. Morrow, Frederick K. Morrow, R. W. Jameson, Eugene W. 
Stetson and Wiibur L. Cummings will act as executive committee of both 
boards.—V. 129, p. 651. 


United Wall Paper Factories, Inc.—Interest in Cor- 
poration Acquired by Sears, Roebuck & Co.—Contracts.— 
See Sears, Roebuck & Co. above.—V. 129, p. 495. 


Universal Aviation Corp.—Fzchange Offer Extended.— 

Minority stockholders of this corporation who have not yet deposited 
their certificates for exchange for shares of The Aviation Corp. have until 
Sept. 14 to do so. The Commercial National Bank & Trust Co. of New 
York, 56 Wall St., N. Y. City, is the transfer agent. 

To date, holders of approximately 95% of Universal stock have accepted 
The Aviation Corp.’s share-for-share exchange offer.—V. 128, p. 3534. 





Utah Copper Co.—Quarterly Report.— 

The report covering the second quarter of 1929 shows: 

The total net production of copper from all sources for the quarter is 
shown below, in comparison with the output for the first quarterly period of 


a9a- 

— Net Lbs. Conner Produced. Arter. Monthly Production. 

Second auarter. 1929-- 84,620,347 28,206,782 

First quarter, 1929 - -- 80,999,345 26,999,782 
During the quarter the Arthur plant treated 2,424,500 dry tons of ore 

and the Mazna plant 2,603,600 dry tons, a total for both plants of 5,028,100. 
The averaze grade of ore treated at the mills was 1% copper and the aver- 


' age mill recovery of copper in the form of concentrates was 84.04% of that 


contained in the ore, as compared with .997°% copper and 79.76% recovery, 


| respectively, for the previous quarter. 


The average cost per lb. of net copper produced, including depreciation 
of plant and equipment and all fixed and general expenses and after crediting 
gold, silver and miscellaneous earnings, was 6.4 cents, as compared with 


, 6.3 cents for the preceding quarter, computed on the same basis. 


$1,000,000. b Par $100. 
Consolidated Balance Sheet. 
June 30 '29. Dec. 31 28. s $ 
Assets— Liabilities— June 30 ’29. Dec. 31 ’28. 
[is 7,822,166 14,422,032 | Bank loans--.--- 2,500,000 25,750,000 
Cash rec. from Accts.pay., incl 
i ff Seen 23,275,886 accept .pay .for 
Accts. & notes importation of 
rec. fm. cust. crude rubber. 14,444,697 13,819,805 
(less res. for Drafts & accept. 
doubtful accts.)38,436,295 41,932,694 for crude rub. 
Accts., notes & in transit to 
notes receiv. i RE Sae 1,580,392 3,590,981 
’ others (curr’t) 2,045,486 1,979,148 | Ist & refg. mtge. 
Inven. of finish’d Dianaeecen ._. 58,636,400 59,355,400 
ico a a 47,917,381 38,884,105| 10-yr.7%% sec. ' 
Inv. of materia gold notes.-- 18,336,000 18,520,000 
& sup., incl. 64% serial gold 
goods in proc’s 24,487,669 23,327,360 notes.._..-.. 22,000,000 24,000,000 | 
Crude rubber in Can Consolid. 
transit toN. Y. 2,381,840 4,337,152 Ltd. 6s....-. 2,600,000 2,600,000 
Plants, prop. & Res. forinsur_-. 2,397,730 2,368,116 | 
inv. less depr. 102,673,340 105,098,009 | General reserve. 1,353,209 1,298,596 
Invest. in rubber Prov. for prop. | 
plantations -_ 18,000,000 18,000,000 & equip adj. &c 8,613,586 10,000,000 
Open acct. with Pref. stock.._-- 65,109,100 65,109,100 
U.8. Rubber Common stock. 98,335,620 98,335,620 
Plant., Inc_._. 6,523,685 6,597,777| Minority Dom. 
Secur. of other Rubber Co., 
corps. not incl. Ltd. stock - -- 258,400 258,400 
fn U.S. Rub’r Minority, Beacen 
System ______ 1,761,868 2,584,814} Falls Rubber 
Notes rec. for | $hoe Co_.--- 114,200 118,700 
employ value | Surplus. ...--.-- 18,564,000 18,006,640 
sharing stock _ 31,840 36,641 
Prepaid & defer. 
ES 3,836,388 3,730,364 
Intangible assets 
| 58,925,372 58,925,372 
Ns sas 05 314,843.336 343,131,359 ss waaae 314,843,336 343,131,359 


| Operating profit...---- $5,719,639 


1929—3 Mos.—1928. 1929—6 Mos.—1928. 
$4,284,506 $14,191,840 $7,686,227 


Period End. June 30—- 








Other income__._------- 2,765,533 1,462,977 5,463,010 2,886,702 
Total income. .------ “$8,485,172 $5,747,482 $19,654,850 $10,572,929 
Sana... ....... 321.205 312°161 628.479 621,387 
= Profit....-.------- $8,163,967 $5,.435.321 $19,026,371 $9,951,542 


x Before depletion.—V. 128, p. 3370. 


Vanadium Corp. of America, Inc. 


(& Subs.).— 














Mos. End. June 30—_ 1929. 1928. 1927. 1926. 
Profie fier expenses... $1,387,096 $1,128,861 $1,333,300 $1,372,583 
Other income. ...-..-.--- 126 388 106,493 83 862 69,209 

Total income. ----.-- "$1,513,484 $1,235,354 $1,417,162 $1,441,792 
ian de taxes ,&c. 335,796 265,862 306,560 398,638 
Mes income. -.----« $1,177,688 $969,492 $1,110,602 $1,043,154 
Oe sya 561.955 564.955 564.955 471.421 
Surplus__--.-------- ~ $612,733 $404,537 $545,647 $571,733 
Profit and loss. == 3-791.543  3.400'829 3,188,410 2,864,646 
E s. per sh. on 376,637 

“She, cap. stic. (no par) - $3.12 $2.57 $2.95 $2.77 
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Consolidated Balance Sheet June 30. Weston Electrical Instrument Corp.—Earnings.— 
a A en Se AN ell tear ee 
operty, 168 ra0 rn 200 at Capital stock. -- -x14, 336, 096 14, 336, 096 Other deduct less oth ine 8,130 $289 FT 
a ---- ccounts payable - Total income__...__- we 451 $144, 389 se: 128 1 
[a oe 700, tingencios... ~—sg0,787 —«80,787 | Federal taxes..-------- 32,207 15,597 64:206 34.76% 
‘ oa 0/000 571,459| Reserve for em- ‘ : Surples.....ccsc20+- $232.244 $129,292 $461,922 $246,611 
SB  eieneed pt +. oe fh 
In _u.--- 2,266,194 2,129,340| serve......-- a 261,823 260,712 | Earns.persh.on com stk. 31:60 -00 30:49 Bk: 30:88 
Inv. in aesoc. cos. 150,000 150.000] Profit and loss x After de tion, expenses, ue V. 128, p. 353 535. 
a eee ein. 3,791,543 3,400,829 Wextark Radio Stores.—Earnings.— 
Clim forrefunict cont, Sombeay reports tor the oven 738 82.78 Be “Share on the 265,000 
29 on 
—e pe: b0 26,068 shares of capital stock outstanding —V. 1144. 
Mtges. receivable. | 7.100 —13,840| Total (each side).18,708,997 18,289,718 Whitaker Battery Supply Co. fe nitial Dividends.— 





x Represented by 376,637 shares of no par value.—V. 128, p. 2109. 
Vadsco Sales Corp.—Earnings.— 





Siz Months Ended June 30— 1929. 1928. 
PR ee GI GOs wb cdees cebidticcwosecucs $918,543 $542,698 
PO CNS Tei bepnicnndccunasdilddnstivbuewe 114,818 67 837 

POE ss bE Rhee Kher esede wes pocbwoebs $803 .725 $474,861 
Earn $0.52 $0.20 


a he 021,573 shs. com. stk. (no par) 
—v.1 . 3534. 


(The) “Samnen Mfg. Co. (Del.). <—d corporate, fc. — 
chaste edt af UMA AEE ue bar cha.” ae ative 


Pro Forma Consolidated Balance Sheet (Co. & Sub. Co.) 





After ying a effect as of June 30 hie So eoquiremens of net assets of the 
Vortex . (.) and other financial tranxactions incident to the 
r 

Assals— Liabtlittes— 
et hip ihiieineonee ek $277 ,586 | Accounts payable.....--..-- $84,415 
Receivables less reserve . - . - - ,691 | Prov. for taxes, int., royalties, 
ee 238,910| dividends, &c..........-. 173,695 
Prepaid expenses - ...---.--- 27,934 |Current installment on long- 
Adv. on purchase of mach - - . 6,462 term purchase contract - - -- 50,000 
Real est. not used in businese 68,000 | Liability on purchase contract 100,000 
Plant & equipment... -.-._--- 434,011} Minority int. in Vortex Mfg. 
Patents, trade marks & goodwill 1,615,572 Oe ae ae 594 
eee x1,500,000 
Common stock.........-...- y525,000 
PN obs cetédsabsdivinns 544,461 
DOB snddddr osetiaoncse O3,078 160) THB so vsiiswiccss sicets $2,978,165 
x Represented by 75,000 shs. (no per). y Represented by 105,000 shs. 
(no par). Compare also V. 129, p. 


Waco Aircraft Co.—Earnings.— 
Earnings for Siz Months Ended June 30 1929. 


et I, ook canta gnsasas Sees hddhdbenacwowisrebage $1,097 ,673 
Net profit after all charges but before Federal taxes. -_......--..- 146,894 
—V. 129, p. 652. 

Warchel Corp.—Righis.— 

The common s' gg deg 16 will be given the right to 
guests $0 93.50 div. no par conv. preferen eo ened, 36 S816 2 share. 

The ratio has not been determined, but will be not cae San Se ane 
share to every 6 common shares held, nor more than one preference 


to every 10 co common shares, a Chicago dispatch says.—V. 128, p. 5483 a 


Warner Bros. Pictures, Inc.—Listing.— 
The New York Stock Exchange has authorized 


the listing of 188,946 
additional shares of common stock (no par ange | as follows: 140 564 mya 


upon official notice of issue in ex nge for all of the outstandng ca ane 
—— re? Music Pubishers’ Holding 800 shares upon the official 
ce 


issue in exchange for 1,000 5D chares ta an outstanding minority 

pannowage Sf common stock of Stanley-Crandall of Wash.- 18,182 shares 

cial notice of issue in ar for property of Connecticut River 

alley Corp.; 25,600 shares upon official notice of issue in exchange for 

y Secinstiod ' oriet’ Silverman Brothers making the total amount of 
common stock applied for 2,903,070 shares.—V. 129, p. 496. 


Warner Co.— Earnings .— 

The company, which was organized last April as a consolidation of the 
Charles Warner Co. and the Van Sciver Corp., showed a net balance avail- 
able for the common stock from the first quarter’ 8 operations of $397,791, 
which is equivalent to $1.96 per share on the 203,000 shares of common 
stock outstanding. This balance is after all expenses and charges, including 
Federal income tax as well as liberal deductions for depreciation and 
depletion charges. 

usiness, it is stated, has been running well in August and with Septem- 
ber bookings, it is expected that the balance available for the common 
stock for the second quarter will be upward of $2 per share, making ap- 
proximately $4 earned on ¢ommon for the first six months. 

he company paid an initial quarterly dividend of 50 cents per share 
on the common stock on July 15, putting the shares on a $2 annual basis. 
Common shares were recently admitted to trading on the unlisted depart- 





Warner-Quinlan Se. (& Subs.). -—Earnings. — 














Siz Months Ended June 3 1 1928. 
I ob Uae wae lakeekewnanetwcewe $8, 207, one =85. 916,554 
ps SS RARE “Slgaa eA aS eS a eed eG pe, 3 6,655,146 4,802,460 

PN ni os ia oi a lisesi dele ten thoes io vaca $1,551,953 $1,114,094 
ET ES. chek cn Ge ehea ce bo sce on eee 231,7% 88,784 
BN nad Sacks Sule a eee kk ook Cae _ 430,300  _ 318,000 

CN se hire niin pink eiihim ects in isos ih nce iin $889,922 ~ $707,310 
Add particpation in profit of sub. not consol_____- 8 aera 

SE CE Ee he CONE CA: 1,072,871 707,310 
RO CINE 8 i/o ob wc cnanceddudivunsadesar sae inse tb ? 60.648 

Se ee NO oo a ccc acccbussuca $1,072,871 $646 ,662 

x Includes Warner-Quinlan Co. of Texas for two ‘months. 

Consolidated Balance Sheet as of June 30. 
1929. 1928. 1929. 1928. 

Assets— $ $ Liabilities— $ 
Prop., plant, Cap. stk. & surp_x19,719,984 9,912,246 

less depr. & deni’ 123,966,678 10,701,563 | Pur.money oblig’ns 1,663,054 70,399 
I cin assis in deve 1, 90/707 1,088,084 | Deferred credits - SE sc tote tice 
Bills, accts. rec., 6% conv. debent.. 7,000,000 2,462,500 

PL. 05nd no 2,285,613 1,911,805/| Pref.stk..7%cuml. --. ---. 2,496,500 
Inventories - - . - _ - 4,340,793 2,980,301) Bills payable---_-_- 1,100,362 554,812 
Investments _. - - -- 8,349,790 332,751! Accts. pay & 

Part. in profit of accrued liabill _ . 1,246,918 979,040 

subs. not consol |S eee ee Dividends payable 316,418 217,437 
Deferred charges... 528,271 478,430 

Total (ea. eats 61,246,901 17,492,934 





x Represented by 632,948 shares of no par value.—V. 128, p. 4177. 
Weber Showcase & Fixture Co., Inc.—£arnings.— 
6 Mos. Ended June 30— 1929. 1928. 
el eo ie ig ok $2,100,000 $2,011,098 
175,000 156,942 


Profite after charges but before Federal taxes ---_- 
—V. 128, p. 3852. 
West Boylston Mfg. Co.—Balance Sheet.— 








Asset3— June 29’29 June 30°28 Liabilittes— * June 29°29 June 30°28 
Real estate... -..- $2,390,087 $2,573,417 | Preferred stock - - .$2,186,000 $2,186,000 
ss de ei sobs 792,929 840,540 | Common stock - - .x4,690,943 4,574,532 
Merchandise - - - - - 1,271,833 1,292,041| Accounts payable. 286,279 165,547 
Accts. ig 26 661 501,129 | Notes payable-...  __----- ‘000 
Cee unc acd. ose 731,717 318,951 
Investments - . . . - 5. 1,600,000 
TOMB ecw 2stx $7,163,221 $7,126,080! Total__._.._.- $7,163,221 $7,126,080 


%: = Eeoreanped by 50,000 shares of no par value and surplus.—V. TDs, 





The directors have declared an ini 
on the $2 cumul. conv. no par a ay 
of record Aug. 16. See offering in V. 129. b 11 


White Sewing Machine Corp.—Barnings.— 
Period End. June 30— 1929—3 Mos.—1928. 1929—6 Mos.—1928. 


narvert share 


NGepree Wed. taxes &c $241,763 $403,764 $161,174 $704,381 
. Cc ’ ’ , 
Earns. per sh. on 200,000 
shs. com. stk. (no par) $0.70 $1.51 Nil $2.51 


—V. 128, p. 3207. 


(H. F.) Wilcox Oil & Gas Co. (& Subs.).—Zarnings.— 
Consolidated Comparative Statement of ge and Expense. 











Period of 1929— 1st Tr. nF 6 Mos- 
Oil & gas revenue. _..............- $477,885 ($623,881 $1,101,765 
Gasoline sales. ......_.......-.... 48,601 56, 105,525 

, marketing & distr. sales div 87 ,866 305.511 393 377 

Total operating income. .-_......- 14,351 986.316 $1,600,668 
Rents received & miscellaneous - ~~. - ” 2,58 ° Dr71 . 2,516 

py) ee ae eee $616,938 $986,246 $1,603,184 
Prod., manufact. & marketing costs. 262,167 431,736 693 ,903 
General & administrative mse___ 84,862 85,336 170,198 
Property & lease abandonm’ts, &c _. 18,807 66,857 85,663 
Capital stock sell. expense, amortized 7,500 7,500 15,000 
Bond disc. & mis cell. chgs. for interest 27,473 29,157 eins 
ee SE icc cnn weduibeiihaininnic 5,305 29,736 35,04 
Deprec., dapis. & prov. for conting - 143,215 180,748 323 ,964 

—_ profit for period.......--..-- $67 ,609 $155,176 $222,785 
Earns. per sh. on 427,967 no par shs. $0.16 $0.36 $0.52 
ae) 128, p. 3853. 

Wilcox-Rich Corp.—Earnings.— 

Masatnepetae weeaie ether Giaedent $1,488 586 $885 089 
anufacturing profit a e Le PaaS 468, J 
a _ eS a en a 211,511 53 ,821 

eg Rg RS RE OE ARS, il REET or 4s oR 5 512 35°83) 
a ytd CETEES | I ERE CTI ee oe 118,975 28,112 
PE CE ae Sse ct hudodajawséanddosaweebaon 137, 017 64,871 











Be PREG. bcd on ckhhh tated aamikenbhetipe dhe $1,000,871 $527 ,964 
Balance Sheet June 30. 
Assets— 1929. 1928. | Ltabtlities— 1929. 1928. 
—_ bidgs.,equip. | Class A stock - ...x$2,448,200 $4,175,000 
dp unl bi aan dan bs $3,372, - $2,985, -_ | Class B stock----.-y 279,072 2 10,000 
Good-will sar ead a Aen | Reserves......-. MGT = swede 
Deferred charges - - 46, 314 55, 404 | Accts. payable_.. 737,003 591,601 
Miscell. assets - - - . 83,738 48,449 Accrued items.... 177,724 122,149 
- eee 678,036 752,971 | Federal taxes _---- 61,574 / 
Accts. receivable_. 1,223,857 901.211 | | Surplus.......... 2,823,574 552,742 
Inventories - - - - - - 1,259,594 1,046,120 
TORR sdk cava ies $6,664,164 $5,789,956; Total.....---- $6,664,164 $5,789,956 
y x epresenyed by 97,923 shares. y Represented by 279,072 shares.— 


Willys-Overland Co.—Production of New Model.— 

It is announced that Po. of the Willys-Knight Great Six has nox 
reached the stage of 2,500 units month, a large volume for a car in i 
price class.—V. 129, p. 818, 


Wilson & Co. Inc.—1 34 % Back Dividend.— 

The directors have declared a dividend of 134 % on the pref. stock, pay- 
able Oct. 1 1929 to holders of record Sept. 12° to apply to accumu lated 
dividends. A like amount was paid on this issue on July 1.—V. 128, p.3536. 


Wilson-Jones Co.—FErzira Dividend .— 

The directors have declared an extra dividend of 25c. a share and the 
regular quarterly dividend of 50c. a share on the capital stock, no par value, 
ge Sept. 1 to holders of record Aug. 26. Like amounts were paid on 

ne 1 last.—V. 129, p. 299. 


(Benjamin) Winter, Inc.—Earnings.— 

The company reports net nome of $369,931 for the first six months of 
its second fiscal year, from Dec. 1 1928 to May 31 1929, after deducting 
interest, depreciation and Federal income tax. 

After’ pa of the regular $5 annual div. on the pref. stock, the 
balance equivalent to $1.10 a share on the 273,128 shares of common 
stock outstanding. 

The total value of the company’s holdings Ot at the 2 au of the first six 
months of the second fiscal year was nearly $27 900, as compared to 
approximately $16,500,000 at the close of the first oe tesa year. Among the 
hs ak oe acquired by the company during this period were the 32-stor 

fotel Delmonico, corner Park Ave. and 59th St.; the 22-story Pennsyl- 
vania Building, 225 West 34th St.; the Stanhope, 16-story apartment hotel, 
corner Fifth Ave. and 81st St., and the 16-story apartment building at 1133 
Fifth Ave., subsequently resold.—V. 128, p. 157 


Winters & Crampton Mfg. Cai—Bareings— 
Earnings for 6 Months Ended June 30 1929. 


ts Sean en a wack nab adeandnacbebedteccscmsnooss $328,218 
ES IE RIE AES SEL At EIT EEE TE. . 
St SR pl IN EA 5 pe AE PEP EOL AE 7.5 SP ee Sen 
a gk ach alae taal ga aioe ee dain dicpsio te Si adenine nei pci ace te ee $90,612 
a a ar ae OS cca AEE Us Sees task etiam echt Dasehich abasic iin dow Ge 14,899 
ee nn | eRe D AAR nein oem edema $75,713 
Balance Sheet June 30 1929. 
Assets— Aabtlities— 
Bidg., real est., plant eqpt. &c_ $294,018 | Capital stock.......-.-_----.- $261,015 
Inventory SS a ee eee 157 ,000 | Notes payable... .............. 25,000 
Accounts receivable 100,021 oo Rae or % 


Patents 





Prepaid expenses _.........--- 3,524 | Undivided profits............. 75, ‘713 
TOG. its cde KkS dente aetna SE. Me Soke cei coni dengan $590,567 


—vV.127,p.3 0 
(L. A.) Young Spring & Wire Corp.—Stock Placed on a 
$3 Annual Dividend Basis.— 


The directors have declared a See ce 


uarterly dividend of 75c. per share on the 
increased capitalization povese 


to holders of record t. 13. This 
an annual 


oy) 33 8 issue on a . we mal bases a semeares wi on on 

ra ping orort us pany pai 

stock dividen: on Aug. 15.—V. 129, p. 1145. S . mbentes 
Youngstown Sheet & Tube Co.—Stock Div. Ruling. —_ 


The Committee on Securities of the New York Stock Exchange rules 
that the common om shall not be quotedjex the 20% stock dividend until 
Sept. 10.—V. 129, p. 1145. 
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Beports and Documents. 





GENERAL MOTORS CORPORATION 





SUMMARY OF CONSOLIDATED INCOME FOR THE SIX MONTHS ENDED 


1929— 


JUNE 30 1929 AND 1928. 





First 
Quarter. 


448,176 
523,119 


Second 
Quarter 


Siz 
Months. 
Sales of Cars and Trucks—Units: 

632,878 
648,749 


1,081,054 
1,171,868 


1928- 
Second 
Quarter. 


639,720 
591,082 


First 
Quarter. 


wiz 
Months. 


423,013 
492,234 


1,062,738 
1,083,316 


$385,129,900 $494,020,087 $879,149,987 $358,967,794 $450,281,983 $800,249,777 


Profit from operations and income from investments, after all expenses 
incident thereto, but before providing for depreciation of real 
estate, plants, and equipment 


$83,502,269 $117,425,380 $200,927 ,649 
Provision for depreciation of real estate, plants and equipment 


8,344,011 8,697,054 17,041,065 


$94,036,916 $115,422,874 $208,459,790 
7,245,420 7,489,987 14,735,407 





Net Profit from operations and investments 


$75,158,258 $108,728,326 $183,886,584 
Non-operating profit (net) 


1,617 ,064 1,596,683 3,213,747 


$86,791,496 $107,932,887 $194,724,383 
4,282,770 4,282,770 





Net Profit $76,775,322 $110,325,009 $187,100,331 


$86,791,496 $112,215,657 $199,007,158 





Less Provision for: 
Employes bonus 
Amount due Managers Securities Company 
Employes savings and investment fund 
Special payment to employes under stock subscription plan 


$4,118,000 $6,721,000 
4,118,000 6,721,000 
3,422,470 6,732,278 
120 72,120 


$3,128,500 $4,366,500 
3,128,500 4,356,500 
2,579,417 2,610,155 
68,930 46 


$7 485,000 
7,485,000 
6,189,572 

58,976 





$8,587,808 $11,658,590 $20,246,398 


$8,895,347 $11,323,201 $20,218,548 





Net Income before Income Tazes 
Less provision for United States and foreign income taxes 


$68,187,514 
7,870,000 


$98,666,419 $166,853 ,933 
11,465,000 19,335,000 


$77,896,149 $100,892,456 $178,788 ,605 
10,329,000 106,280,000 20,609,000 





$60,317,514 


ee ed 


$59,807,011 


$87,201,419 $147,518 ,933 


General Motors Corporation’s Proportion of Net Income $86,793,309 $146,600,320 


$67 567,149 $90,612,456 $158,179,605 
———==_——— 


$67,207,384 $90,296,249 $157,503 683 





Dividends on preferred and debenture capital stocks: 
$2,296,209 

23 ,038 

32,523 


$2,298,286 
22,209 
31,571 


$4,594,495 
45,247 
64,094 


$2,290,254 $2,291,384 
25,467 24,750 
35,198 34,947 


$4,581,688 
50,217 
70,145 





$2,351,770  $2,352.066 $4,703,836 


$2,350,919 $2,351,081 $4,702.Q00 





*$57 455,241 *$84,441.243*$141,896,484 


*$64,856,465 *$87,945,168*$162,801 ,688 
nd 








*Note.—Including the General Motors Corporation's equity in the 
undivided profits of General Motors Acceptance Corporation 
(100%), Yellow Truck & Coach Manufacturing Company 
(50.002%), Ethyl Gasoline Corporation (50%), General Ex- 
change Insurance Corporation (100%), Vauxhall Motors, Limited 
(100%), and Adam Opel, A. G. since April 1, 1929 (80%), the 
$147 156,474 





amount earned on the common capital stock is $59,559,217 $87,597,257 


$67,117,657 $89,448,317. $166,565,974 











SUMMARY OF CONSOLIDATED SURPLUS. 
1929- 





First Secend Siz 
Quarter. Quarter. Menths. 
Surplus at beginning of period $285,458,595 $310,288,832 $285,458,595 
General Motors Corporation’s proportion of Net Income, per sum- 
mary of Consolidated Income 
Capital surplus arising through the exchange of six per cent debenture 
and six per cent preferred capital stocks for seven per cemt pre- 
ferred capital stock 
Amount transferred to reserve for sundry contingencies, by order of the 
Board of Directors 


59,807,011 86,793,300 146,600,320 


23,325 15,030 38,365 


23,325 15,030 38,355 


1928— 
First Seeond siz 
Quarter. Quarter. Months. 
$187,819,083 $230,925,648 $187 ,819,688 


67,207,384 90,206,249 167,502,683 


8,085 10,400 18,485 


8,085 10,400 18,485 





$345,265 ,606 


$397 082,141 $432,058,915 $255,026,467 $321,221,797 


$346 222,716 





Less cash dividends paid or accrued: 
Seven per cent preferred capital stock 
Six per cent preferred capital stock 
Six per cent debenture capital stock 


$2,296,209 
23 ,038 
32,523 


$2,298,286 
22,209 
31,571 


$4,594,495 
45,247 
64,094 


$2,290,254 $2,201,384 
25,467 24,760 
35,198 34,947 


$4,581 ,638 
60,217 
70,145 





$2,351,770 $2,352,066 $4,703,836 


$2,350,919 $2,351,083 $4,702,000 





Gommon eapital stock: 
March 12 ($0.75 on 43,500,000 shares in 1929) 
June 12 ($0.75 on 43,500,000 shares in 1929) 
($0.30 extra on 43,500,000 shares payable July 2 1929) 


$32,625,004 
32,625,002 
13,050,000 


32,625,002 
13,050,000 


$21,750,000 $21 750,000 
21,750,000 


*84,800,008 





$32,625,004 $45,675,002 $78,300,006 


$21,750,000 $66,650,008 $78,300,000 





Total cash dividends paid or accrued $34,976,774 $48,027,068 $83,003,842 


$24,100,919 $58,901,081 $83.092,000 





Surplus at end of period 


—_—_ 


*Note.—July 3 1928, there was paid $2.00 extra per share on 17,400,000 shares. 


$310,288,832 $349,055,.073 $349,055,073 $230,925,548 $262,320.716 $262.220,.716 


S————— 


a  —— 
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CONDENSED CONSOLIDATED BALANCE SHEET AS OF JUNE 30 1929 AND DECEMBER 31 1923. 


ASSETS. 


Current Assets— June 30 1929. 


$110,883 777 


ere Nene ene een nee ee ee i a ee nanbaSbenat ith oan ts hnidhink kweli and ieee 45,642,749 
Ce ee SONS cnt eddie pee eE er eee scons nedbibibacineébisotensehobas tamabehianeous 497 ,965 
rn as re or oe i Ol ier, 2; Ce. nnoesnénladneene desbitebeinidetsasebainboas 24 ,235.945 
eee ta ae re ee aS a a i ea ee eS) 2,022,939 
Accounts receivable and trade acceptances, less reserve for doubtful accounts (in 1929, $1,483 ,466; in 1928, $1,229,649) __ 53,625,615 
DL Ath sid wh edad se sanb add Ween ane baa DA EbneRb a tbe on vdobonnddnsdbadebbkevedbese henna 217 478,388 
Prepaid expenses ........<-.-- SURE aPe bad AADE MN Adi aWABRS Rd DAD dnd dn ohab ewes km ibe ete 2,639,145 


Dec. 31 1928. 
$99,189,839 
oar sea" rete 

Or 5: "824 

453 

34" ‘Sea, 680 

196.692 ,868 

3,583 ,232 


woke 





Total Current Assets 


$468 809,287 





Fized Assets— 


Investment in subsidiaries and affiliated and miscellaneous companies not consolidated_.__.-..--_.--_- Lik 
General Motors Corporation capital stocks held in treasury for corporate purposes (in 1929, 1,079,284 shares common; 

a ee Mai UU III saan cal la ab dh an ah ma si eet we ins iemienieemecte tito ie enna a eae Weare Balin mo of weinan is aap thes ck aanle ie top 
Real estate, awe and equipment 


$172,794 ,828 


39,777 446 
77,491 ,669 
18,023,364 
44,803 ,661 


hi tees in hide delhi nike yA aaa ae ee oe we cnr ea bith ee bint m mined ethan ee Dm winnie 5 


$117,819,124 


50,053 ,193 
542,987,155 
19,552,635 
43 673.475 





<r es I ay ssh sn ab eas al sates fs dap RNa es i Mie bs ln is cx te eA Utes es tian en Bat tb te ste de nant dh ands Wee i ihe on we $852,890 .968 


774,085,582 











, ME Ain een eek CAE eee es bibs a bands pashbnnnnbvchabbebtitidetinne wise atte bwe $1. 309. 917, 401 $1, 242, 894 ,8E9 869 
LIABILITIES, RESERVES AND CAPITAL. ae aa ees ae 
Current Liabilities— June 30 1929. Dec. 31 1928. 
Ds eee hE ene aaa be wba dann we caee abana ratnthbedbikasékeebbbwesewebab ss $59,626,421 $61,244,892 
ee ee nn nn ene ee ne eee ee pens aenehuohbabpccnaupbpaadbnbbetthnessbiuued 44,639,947 24'180.315 
ee ee ee rr Cr ee es db bbb Ukcbevsdsbbewswcswwworavewsaawaesedawd sand 35,170,906 33 ,225,6 
eg SO eae nbeed odsbdowasbccsicsdéinntaebwosasene 8,520,131 9,302,494 
Accrued dividends on preferred ee en. nwesadkse ean eae ee dee 1,568,099 1.567 673 
Extra dividend on common capita! stock, payable July 2, 1929 (for 1928, payable Jan. 4, 1929)___---___-.-.-_----- 13,050,000 43,500, 
a (UI i ak Sal 15 5. db sb dle seems sasenistnbvbgabathewnsaws $162,575,504 $173,020,983 
Reserves— ‘ 
Depreciation Neen en nn eee ee ee eee dab sbabbntsntukiuadbdaheanuwne $177 ,859,100 $162,680,113 
a Seer 9 ss eee wae ied aoe eK cen dct Ché dK wk a cece kebanns onan 5.777 157 9,019.70 
Employes’ savings funds, pay ee a sow wn on aan pid dre an a a eal eal ae 29,033,313 23,100,639 
a ane iter ae Se eins oe hs ae ead wa Me Awd abe wndahnnn own cidbakeauiniakws 6.856.118 14,078,560 
eT I nas oes sc ee OAs CESS aA eo Osh eaten cb aa botinbonacidwaebeBawbe kine u 4,916.131 2,532,542 


Total Reserves 


Capital Stock and Surplus— 
Capital stock of General Motors Corporation: 

Seven per cent preferred* (authorized, $500,000,000) 

Six per cent preferred (authorized and outstanding) 

Six per cent debenture (authorized and outstanding) 

Common, $10 par value (in 1929, authorized, 75,000,000 shares. 

Total Capital Stock 

Surplus 

Total Capital Stock and Surplus 


Total Liabilities, Reserves and Capital 





Interest of minority stockholders in subsidiary companies with respect to capital and surplus____._................ 





$224 441.819 $211,411,561 





a ren cag in boa kde daaneniscamamess $131. 364,000 $131,108,300 
Re a re 464, 000 1,579,500 
isp tai, Fg Costes eee GEER 8, ONT. deg opie 8.000 2,228,200 
Issued and outstanding, 43,500,000 shares) _ __-_ 435. 000. 000 435,000,000 





$569,916 ,000 


$569, $18. 000 
095 3.087.730 








349, O58, 073 285,458,595 
DIMES CAGtee hase dakwkeseesbecesdinsiarsbokcssscccesavanhsctbesche $922,900,168 $858 462,325 
Cth Ee Enns SEO iid on nodes awh sen wennenkerkehenbesie $1,309,917.491 $1,242,894 ,869 








* The seven per cent oe capital stock is preferred as to assets and dividends over all other capital stocks of the Corporation under charter amend- 


ments adopted June 16, 1924 








CURRENT NOTICES. 


—An interesting brochure which details the major activities of the 
organization responsible for the inception of the national labor turnover 
index, the Southern Sales Conference, a survey of industrial development, 
and other major projects has been published under the title, ‘‘Economic 
Services of the Metropolitan Life Insurance Co.’’ The service bureau of 
that organization, formed to aid holders of Metropolitan policies, has taken 
full advantage of its strategic position and through many of its activities 
has proven a definite aid to manuacturing, commerce and finance in the 
United States and to the public in general. This report contains many 
items of interest to business men in every classification. A copy of it may 
be obtained by writing to the policyholders’ service bureau, Metropolitan 
Life Insurance Co., 1 Madison Ave., New York City. 


—De Saint-Phalle & Co., members of the New York Stock Exchange, 
who last week opened on the Ile de France the first sea-going brokerage 
office ever established on ocean liners, will, on the White Star liner Majestic 
open their second branch office. This service on the White Star liner will 
be inaugurated on Saturday (Aug. 24) when the Exchange opens. Equip- 
ment on the Majestic will be identical with that on the Ile de France, with 
the office, in charge of George A. Truitt, on the mezzanine overlooking 
the dining saloon on © deck. The quotation board, capable of receiving 
continuous quotations on 100 stocks, has been installed. 


—Peabody, Smith & Co. have opened a Chicago office at 112 West 
Adams St. Ross Davis, Vice-President, who will be in charge, was formerly 
Resident Manager of the Chicago office of J. G. White & Co., Inc. Asso- 
ciated with him wil] be Sidney H. Castle, G. Edward Hiscox, Edward A. 
Walter, Charles A. White and Walter H. Puscheck. Offices also will be 
opened in Minneapolis under the management of Guy A. Nelson. Other 
offices of the company are located in New York, Pittsburgh and Newark 
N. J. 


—The firm of Edmund Seymour & Co., Inc., which has been conducting 
an investment banking business for forty years, announces that it will 
hereafter operate as a partnership under the name of Edmund Seymour & 
Co. The new firm now has a membership on the New York Stock Ex- 
change and will conduct its business from its new quarters at 63 Wall St., 
New York. 


—Oliver J. Anderson & Co., 718 Locust St., St. Louis, have prepared a 
chart analyzing 24 railroad common stocks that are actively traded in on 
the New York Stock Exchange. This analysis compares the various rail- 
road companies under consideration from the standpoint of size. capital 
structure, volume of business, operating efficiency, traffic statistics, com- 
mon stock position, &c., &c. 


—Benjamin J. Kallen, member of the New York Curb Exchange, and 


Louis J. Treuhaft announce the formation of a partnership under the | 


firm name,of Kallen & Co., members of the New York Curb Exchange, 
with offices at 100 Broadway, New York, for the transaction of a com- 
mission business in stocks and bonds. 


—Zimmermann & Forshay have prepared an analysis of the past record, 
present earnings and future possibilities of National Family Stores, Inc, 





| 





—The Bridgeport, Conn., office of Hemphill, Noyes & Co., New York 
investment bankers, located in the City Bank & Trust Building, has recently 
added a board room with New York Stock Exchange and New York Curb 
tickers for the convenience of customers in that vicinity. 


—Curtis & Sanger, members of the New York and Boston Stock Ex- 
changes have opened a branch office in the Hospital Trust Building, 
Providence, for the transaction of investment business under the direction 
of John E. C. Hall. 


—Filer & Co., members New York Stock Exchange, 39 Broadway, 
N. Y., have published a booklet, ‘‘Arbitrage in Equivalent Securities,”’ in 
which they go very interestingly into the theory of arbitrage and its ad- 
vantages. 


—Boettcher-Newton & Co., members New York Stock Exchange, 
Denver, Colo., have moved to their new offices at 828 17th St., where they 
are occupying part of the second and third floors of the Boston Building. 


—J. H. Holmes & Co., members New York Stock Exchange, announce 
the admission to their firm of George 8. Braun as a general partner and 
J. Herbert Ware Jr. as a limited partner. 


—Guttag Bros., 95 Broad St., New York, have published their ‘‘B.T.1. 
circular for August, showing the record of New York bank stocks based 
upon the reports of June 29. 


—E. Naumburg & Co., members of the New York Stock Exchange, 
have prepared a booklet on the Public National Bank & Trust Co. of 
New York. 


—A.L. Scheuer & Co. announce that Cornelius D. Hurley is now asso- 
ciated with them as manager of their uptown office, 336 Madison Ave. 
—Potter & Co., members of New York Stock Exchange, 5 Nassau St., 
N. Y., have issued a special circular on the Curtiss-Wright Corp. 
dealers in bank stocks announce the removal 
Y., telephone Hanover 8400. 


—Donald, Friedman & Co. 
of their offices to 37 Wal! St., N. 

—Eastman, Dillon & Co., 120 Broadway, N. Y., have prepared an 
analysis of Campbell, Wyant and Cannon Co. capital stock. 

—Hornblower & Weeks, 42 Broadway, New York, have issued a specia 
analytical circular on the Westinghouse Air Brake Co. 


—Leo Z. Hauser of Leo Z. Hauser & Co., Inc., has been elected a membeF 
of the New York Real Estate Securities Exchange, Inc. 


—Newburger, Henderson & Loeb, 100 Broadway, New York, have pre- 
pared an analysis of General American Tank Car Co. 


—The current market letter of Josephthal & Co., 
an analysis of Continental Insurance. 

—J. K. Rice, Jr., & Co., 120 Broadway, 
of bank and insurance stocks. 


—Prince & Whitely, 25 Broad St., 
of the Texas Corporation. 


—E. A. Pierce & Co., 
Bros. Co. 


New York, contains 


N. Y., have issued an analysis 
New York, are distributing an analysis 


New York, have prepared a circular on Follansbe 





AUG. 


4 1929.] 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—BRY GOODS—WOOL—ETC. 




















COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper, immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
m New York, Friday, August 23 1929. 

COFFEE on the spot was quiet at 2134 to 22%e. for 
Santos 4s, 151% to 15%e. for Rio 7s and 15e. for Victoria 
7-8s. Spot prices were firmer on the 20th inst. with Rio 
and Victoria scarce and firmer; Santos 4s were 21 54 to 22 4c.; 
Rio 7s 16 to 1614c.; Victoria 7-8s,15'44c. Later mild coffee 
was active especially on Columbian at higher prices. Roast- 
ers bought more freely. Brazilian was unchanged. Fair to 
good Cucuta, 2014 to 21¢e.; Colombian, Oceana, 19% to 20 Ke.; 
Bucaramanga, natural, 20 to 21c.; washed, 22 to 23c.; Honda, 
Tolima and Giradot, 2234 to 23c.; Medellin, 2314 to 24e.; 
Manizales, 23 to 234%¢c.; Mexican, washed, 24 to 24%ce.; 
Mandheling, 34 to 37c.; Genuine, Java, 3114 to 33e.; Ro- 
busta, washed, 1914c.; natural, 17 to 17 %e.; Mocha, 26% 
to 27%ec.; Harrar, 25 to 26c.; Abyssinian, 211% to 22e.; 
Guatemala, prime, 23 % to 24e.; good, 224 to 22%e.; Bour- 
bon, 211% to 22c. 

On the 19th inst. the supply of cost and freight offers from 
Brazil was small. Prices higher in some cases; unchanged 
in others. On the 22d inst. cost and freight offers from 
Brazil included prompt shipment Santos Bourbon 2-3s at 
22 %4c., 3s at 22.30c., 3-4s at 20.80 to 21c.; 3-5s at 2114 to 
21.65c., 4-5s at 2014 to 22c., 5s at 19.90 to 20.90c., 5-6s at 
19 4% to 20.15c., 6s at 18.35¢., 6-7s at 17.95e., 7-8s at 14% to 
15.60c.; part Bourbon 3-4s at 18c., 4-5s at 205e., 6s at 18 Ke. 
7s and 8s at 15c.; Peaberry 3-4s at 21.65c., 4-5s at 20%e., 
5s at 21 4c., rain-damaged 6-7s at 16.95e., 7s at 16e., Rio 7s 
at 14.90 to 15.20c., 7-8s at 14.60 to 14.95¢., Victoria 7s at 
13.90c., 7-8s at 13.70e. Stocks of Brazilian coffee in the 
United States and afloat for this country on Aug. 17, accord- 
ing to the New York Coffee & Sugar Exchange, were 794,586 
bags against 907,031 bags on the same date last year and 
933,052 in 1927. Receipts at Rio and Santos July 1 to Aug. 
19 were 1,348,000, against 1,518,000 in the same period last 
year and 1,878,000 in 1927. The Sao Paulo Coffee Insti- 
tute reports stocks in interior warehouses and at railways 
on July 31 as 10,448,000 bags, against 8,785,000 bags on 
June 30. It estimates the world’s visible supply on Aug. 1 
as 5,448,403 bags, against 5,269,630 bags at that date last 
year. 

To-day the supply of early cost and freight offers was 
small and unchanged to 10 points higher on Santos. The 
tenders included for prompt shipment, Bourbon 3-5s at 
20% to 21c.; 4-5s at 204% to 20%{¢.; 5s at 201% to 20%e.; 
5-6s at 1914 to 20c.; 6s at 18.45¢.; 6-7s at 1914c.; 7-8s at 
14.60 to 17.55c.; part Bourbon 3-4s at 21. 40c.; 4-5s at 20.40e: 
5s at 20.80c.; rain damaged 6-7s at 16.90c.; 7-8s at 15c.; 
Rio 7s were here at 14.90 to 15c.; 7-8s at 14.60c.; Victoria 
7s at 13.90c. and 7-8s at 13.70c. Futures on the 19th inst. 
advanced 4 to 24 points on Rio with sales of 26,500 bags 
and 5 to 18 points on Santos with sales of 13,500 bags. 
General rains in Brazil caused fears of frost. Offerings were 
small. Brazil prices were firmer. | Futures on the 20th inst. 
were quiet with liquidation mostly in near months. The 
closing was at a decline of 5 to 11 points on Rio with sales of 
14,750 bags and of 1 to 9 points on Santos with sales of 
13,250 bags. Foreign interests were understood to be 
buying. In Sao Paulo there were general rains. Futures on 
the 21st inst. declined 1 to 19 points on Santos with sales of 
18,750 bags and were 15 to 24 off on Rio with sales of 26,750 
bags. Brazilian and local interests sold. Rio terme prices 
moreover fell 350 to 600 reis. The technical position here 
was weaker. 

On the 22nd inst. prices advanced 9 to 29 points on the 
two contracts with sales of 43,750 bags. Brazil bought. 
Shorts covered. There was nothing in the Brazilian cables 
to explain the rise here. It looked like a stronger technical 
position. Besides spot coffee was firmer. A private cable 
from Santos stated that the caixa registrado or margin, has 
been increased from the initial deposit of 10,000 milreis to 
30,000 milreis, which, it was said, was forcing speculative 
traders to liquidate. Today Rio futures ended unchanged 
to 7 points lower with sales of 21,000 bags while Santos was 
6 points lower to 8 points higher with sales of 15,000 bags. 
Final prices show an advance of 14 to 35 points on Santo; 
for the week but are 10 points lower to 6 higher on Rio. 
Cocoa today ended 1 to 7 points lower with sales of 217 lots. 


Final prices for the week are 4 to 11 points lower. Sept., 
10.74¢.; Dee., 10.24¢e.; March, 10.29c. 
Rio coffee prices closed as follows: 
Spot (unofficial) - --_-_- 16 | December---______ BE > ee On eee 12.79 
September - - ----- pCR pp OSS “eee 8 PERLE BEI 12.53 
Santos coffee prices closed as follows: 
Spot (unofficial) -_____- | Tatember 20-100 ae: | | eee 18.58@nom. 
September 20.95@nom.{March-___19.12@ ___-_|July-_____18.18@nom. 








SUGAR.—Cuban raws were quiet early in the week at 
2 1-32 to 2 1-16c. bid and asked. Refined was 5.50c. The 
demand for resale granulated was increasing. The with- 
drawals were on @ good scale. Receipts at Cuban ports 
for the week were 57,755 tons, against 24,261 in the same 
week last year; exports 124,008, against 64,449 last year; 
stock (consumption deducted) 872,942 tons, against 897,898 
last year. Of the exports 37,081 went to Atlantic ports, 
26,066 to New Orleans, 9,919 to interior United States, 
3,491 to Galveston, 7,443 to Savannah, 3,772 to Canada 
and 36,236 to Europe. Receipts at United States Atlantic 
ports for the week were 46,571 tons, against 73,552 in pre- 
vious week and 62,764 same week last year; meltings 69,983 
tons, against 72,529 in previous week and 63,000 last year; 
importers’ stocks 407,754 tons, against 403,310 in previous . 
week and 290,643 last year; refiners’ stocks 211,848 tons, 
against 239,704 in previous week and 119,942 last year; 
total stocks 619,602, against 643,014 in previous week and 
410,585 in same week last year. 

The tariff schedule announced by the Senate Finance Com- 
mittee is 2.75c. on full duty sugar and 2.20c. on Cuban. 
This is rather higher than expected but some think there is 
a strong possibility that a further reduction will be made in 
the Senate. It is expected, however, that some increase in 
the duty will be included in any Tariff Bill that is passed. 
There remains the uncertainty as to whether the Bill will be 
adopted in the special session or be thrown over into the 
regular session and not become a law until some time in the 
Spring. Of Philippines due next week there were sales of 
5,500 tons at 3.77c. delivered, or 2c. c. & f. Cuba, for prompt 
shipment was offered or available at 2 1-32c.c. & f. It is 
estimated by some that not much more than 150,000 bags 
of Porto Ricos and Philippines remain unsold. A factor 
which may have influenced the refiners in their abstention 
from buying was a widely circulated report that the Joint 
Foreign Sales Syndicate has been dissolved and will turn over 
the unsold balance of the sugars committed to it to the 
original owners. It is estimated that there are about 280,000 
tons of such sugars, most of which are understood to be 
hedged on the Exchange here. 

Futures on the 19th inst. advanced 2 to 5 points net with 
sales of 31,200 tons. Shorts covered. The uncertainty as 
to the outcome of the tariff discussion kept trading down and 
fluctuations narrow. The weather in Cuba was reported 
better but the July rainfall was reported to be much below 
normal. The Havana Sugar Club stated that it averaged 
4.42 inches against 5.74 inches in July last year. For 7 
months ending July 31st the average was 22.15 inches, 
against 24.15 inches last year, while the normal for the 
period was 28.19 inches. A deficiency this year of 6 inches. 
Futures on the 20th inst. declined 2 to 4 points. No great 
attention was paid to the publication of the tariff schedules. 
They were about what had been expected. December was 
sold rather heavily by local interests. The sales were some 
29,300 tons about 50% exchanges mostly of September and 
December for next crop months. Futures on the 21st inst. 
declined 2 to 3 points with sales of 50,600 tons nearly one- 
half exchanges. The technical position was weak and spot 
raws were lower; 42,000 bags of Cuba in addition to 5,500 
tons of nearby Philippines sold at 2c. ¢.&f. Other sales were 
reported to have been made at the same price. According 
to private advices from Cuba, the unsold balance of the 
sugars committed to the Joint Foreign Sales Syndicate, 
amounting to some 280,000 tons has already been turned back 
to the owners. Havana reported that President Machado 
had signed an order authorizing the Cuban Export Corp. 
still in nominal existence to take over the affairs of the single 
selling agency until the members of that body have been 
appointed and the details of the organization completed. 
An announcement of the personnel of the selling agency will 
be made next Wednesday when its plan of action will be 
published. 

On the 22d inst. 4,100 tons of Porto Rican for clearance 
the first week in September sold at 3.77c. delivered, or 
2c. c.&f. Prompt was quoted not under 2 1-32c. Some 
calculate that stocks available for this country to the end 
of the year amount to 2,424,000 tons, against 2,195,000 tons 
last year and 2,091,000 in 1927. Although the carryover 
is estimated at around 700,000 tons, importers here this year 
have 455,000 tons, against 305,000 tons last year and 138,000 
tons in 1927, and it is likely that very little of this stock may 
go into meltings, as happened in previous years, due to the 
long awaited change in the tariffs Futures on the 22d inst. 
advanced 2 to 4 points with sales of 57,100 tons, about 60% 
switches, mostly from September into later months. Con- 
tracts were less plentiful. September was plainly in demand. 
Prompt raws 2 1-32 to 2 1-16e. with trade slow; 4,150 tons 
of Porto Rico sold at 3.77c. delivered, or 2c. ¢.&f. Refined 


5.50c. with new business and withdrawals unsatisfactory; + 


1308 





CHRONICLE [Vor. 129. 





FINANCIAL 





resale granulated 5.15 to 5.20c. generally; it seems easily 
obtainable at 5.15e. To-day prices ended unchanged to 
3 points lower with sales of 41,150 tons. It was stated that 
in two days some 150,000 bags, possibly 200,000 bags of 
Cuban raws have sold here to refiners and operators at 
2 1-32c. for second half of September shipment and 2 1-16c. 
for October shipment or arrival. One refiner took 50,000 
bags or more. The larger total mentioned above is said to 
represent the remainder turned over to three producers by 
the Joint Foreign Sales Syndicate. Final prices here show 
oe change for the week. They are unchanged to 1 point 
ower. 
Prices were as follows: 
Spot (unofficial) . .2 1-32 | January-.---.2.15@2.16|May_______- 2.28@2.29 
September _.2.00@2.01 | March. ----- 2.22@ ...|July 2.36@ 
December - --2.12@2.13| 
#~ LARD.—On the spot was firmer at 12.75 to 12.85c. for 
prime western; refined Continent, 1344c.; South America, 
135%c.; Brazil, 14%c. On the 19th inst. refined to Conti- 
nent, 131%c.; South America, 134c.; Brazil, 144%c. Later 
rime Western on the spot was 12.60 to 12.70c.; Refined 
ontinent firmer at 13%c.; South America, 133%{c.; Brazil, 
14%c. Futures on the 17th inst. advanced 10 to 13 points 
with grain higher. Futures on the 19th inst. declined 8 to 
10 points with grain and “— lower. Also the demand for 
export was = ee he receipts of hogs at Chicago 
were’ 64,000. e total Western movement was 118,600 
ainst 102,900 a week ago and 95,600 last year. Export 
clearances from here last week were 2,906,520 lbs., largely 
to the Continent against 9,177,000 lbs. in the previous week. 
On the 20th inst. prices fell 7 to 10 points net with hogs 
weak, cash lard slow, and no special speculative demand. 
At one time prices were off about 20 points under liquidation. 
Later covering had some effect. On the 21st inst. futures 
ended unchanged to 5 points lower. Lower grain markets 
and easier cash prices were the | ps factors. Futures 
on the 22nd inst. advanced 5 to 7 points with corn higher 
and hogs firmer as receipts proved to be smaller than ex- 
pected. Today there was active trading at an advance end- 
ing at a rise of 15 to 17 points. This was traceable to a 
better cash demand and a stronger market for hogs. Final 
prices show a rise in lard futures for the week of 10 to 13 
points. 
DAILY CLOSING PRICES OF LARD 
Sat. Mon T 


ee --- 


FUTURES IN CHICAGO. 
Wed. Th ; 


a ues. urs. Fri 
September delivery....12.15 12.05 11.97 11.92 12.00 12.15 
October delivery---.--- 12.25 12.17 12.07 12.02 12.10 12.25 
December delivery....12.30 12.22 12.12 12.10 12.15 12.30 


PORK.—-Steady; mess, $32; family, $37; fat back, $22.50 
to $29. Ribs, 13c. Beef steady; mess, $25; packet, $26 to $27; 
family, $26 to $30; extra India mess, $42 to $45; No. 1 
canned corned beef, $3.10; No. 2, 6 pounds, South America, 
$16.75; pickled tongues, $75 to $80 per barrel. Cut meats 
quiet; pickled hams, 10 to 20 lbs., 2134 to 23%ce.; pickled 
bellies 6 to 12 lbs., 1834 to 22c.; bellies, clear, dry salted, 
boxed, 18 to 20 lbs., 164%; 14 to 16 lbs., 16%c.; Butter, 
lower grades to high scoring 3714 to 44c. Cheese, flats 23 
to 29%e.; daisies, 221% to 28ce. Eggs medium to extras, 
32% to 40c.; closely selected, 41 to 42c. 


OILS.—Linseed was rather firmer early in the week, but a 
decline in the Argentine flax market caused a decline of 2c. 
here on the 22d inst. Crushers quoted carlots at 12.8c.; 
tank cars at 12c.; 5 barrels 13.2, and single barrels in ware- 
house, 13.6c. The demand was slow. Cocoanut, Manila, 
coast tanks, 6144 to 65%e.; spot, N. Y. tanks, 634 to 6%ce.; 
corn, crude, barrels, tanks, f.o.b. mills, 744 to 7%e. Olive, 
Den., $1.15 to $1.30; China wood, Pacific Coast tanks, 
futures, 12%4c.; soya bean, tanks, coast, 9%c.; edible 
olive, $2.25 to $2.40. Lard, prime, 15%ce.; extra strained, 
winter, N. Y., 12%{¢e. Cod, Newfoundland, 62.c Tur- 
pentine, 5244 to 584%c. Rosin, $8.70 to $9.35. Cottonseed 
oil sales to-day, including. switches, 12,800 barrels. Crude 
8.E., 74%c. bid. Prices closed as follows: 


RE pee 9300 -.-| October .__..9.43@9.44|January_-_-_-- 9.58@9.62 
August _...- 9.30@9.50| November_-__9.43@9.55| February ----9.60@9.75 
September ~-9.36@9.39| December - - _9.55@9.58|March----_- 9.75@ --- 


PETROLEUM.—Gasoline was steady, but sreentnty 
buyers are looking for lower prices. They are content wit 
buying only for immediate needs. Refiners on the other hand 
contend that a reduction in prices is not justified and are 

redicting firmer prices for some time to come. United 

tates Motor was quoted at 9 to 9l4c. f. o. b. refinery. In 
Chicago jobbers were said to be good buyers of gasoline in the 
open market. Mid-Continent stocks of gasoline are being 
steadily reduced. Kerosene was steady, but buying was not 
on a large scale. The range for domestic delivery 41-43 water 
white was 734 to 8c. delivered to nearby trade in tank cars. 
Fuel oils of late were in better demand and the outlook is 
promising. Bunker oil was in fair demand at $1.05 at 
refineries and $1.10 f.a.s. New York harbor. 

Tables of prices usually ap ing here will be found on an earlier page in 
our department of *‘Business Indications."’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—New York on the 19th inst. declined 30 to 
50 points on liquidation with London off 3-16 to 4d. and 
Singapore down 5-16d., as stocks increased more than had 
been expected. They increased in London 2,129 tons and in 
Liverpool 1,512 tons. Small wonder that long liquidation and 
short selling followed. The total in London is now 33,573 
tons and in Liverpool 5,993 tons. September here on the 
19th inst. ended at 19.70 to 19.80c.; October, 19.90 to 20c.; 
Deceniber, 20.60c.; January, 20.80c.; March, 21.20c.; May, 


21.50 to 21.60ce. Outside prices: Ribbed smoked spot and 
August, 1934 to 20c.; September, 20 to 20'4¢.; Oct.-Dec., 
201% to 20%%c.; Jan.-March, 21 to 213g¢e. On the 20th inst. 
New York advanced 40 to 60 points on covering coincident 
with higher cables and an evidently better technical position 
here. The sales were 936 contracts on 2,340 tons. December 
at one time was up 70 points. Actual rubber was in fair 
demand. August ended here on the 20th inst. at 19.60c.; 
September, 20.10c.; October, 20.40 to 20.60c.; December, 
21.10c.; March, 21.60 to 21.70c.; May, 22.10c. Outside 
prices: Ribbed smoked sheets spot and August, 2014c.; 
September, 204% to 20%4c.; Oct.-Dec., 20% to 21%e.; 
Jan.-March, 21% to 21%c.; spot, first latex, 21 to 21\4c¢.; 
thin, pale latex, 2114 to 21\4c.; clean, thin brown crepe, 
17 to 17%c¢.; specky crepe, 1634 to 174c.; rolled brown crepe, 
121% to 1234¢.; No. 2, amber, 17144 to 17\%e.; No. 3, 17 to 
174c.; No. 4, 1634 to 17e. In London spot and August, 
1044d.; September, 10 5-16d.; in Singapore, September, 
9 9-16d.; Oct.-Dee., 104d. 

On the 21st inst. New York was irregular, but ended 10 to 
20 points lower. The trade bought the distant months even 
at the big premiums current, i.e., 110 to 120 points on 
Jan. over Sept. The total trading was 900 contracts or 
2,250 long tons. London advanced 1-16d. on some months, 
but closed weaker. Singapore advanced 5-16d. New York 
closed on the 21st inst. with Sept., 19.90c.; Oct., 20.20c.; 
Dec., 21c.; Jan., 21.10 to 21.90e.; March, 21.60c.; May, 
21.80 to 21.90e. Outside prices: Ribbed smoked sheets, 
spot and Aug., 19% to 20%c.; Sept., 20 to 20%c.; Oct.- 


Dec., 21 to 21 4%ce.; Jan.-March, 215% to 21%ec. Spot first 
latex, 21 to 21 %c.; thin pale latex, 21 \% to 21 %%c.; clean thin 
brown crepe, 165 to 16%c.; specky crepe, 16%e.; 


rolled brown crepe, 12 to 124c.; No. 2 amber 17 & to 17 %e.; 
No. 3, 16% to 17 %e.; No. 4, 165% to 16%e. London on the 
21st inst. closed with spot and Aug, 10 5-16d.; Sept., 
10%%d.; Oct.-Dec., 10144: Jan.-Mare , 10 13-16d.; April- 
June, 11 1-16d. Singapore Aug. 21st, Sept., 974d.; Oct.- 
Dec., 10 7-16d.; Jan.-March, 1034d. New York on the 22d 
inst. declined i0 to 40 points with the cables off and liquida- 
tion general; sales 8S2 tons. On that day Sept. ended here at 
19.60e.; Oct. at 19.90 to 20c.; Dee. at 20.60c.; Jan. at 
20.80 to 20.90ce.; March, 21.30c. Outside prices: Spot and 
Aug. smoked, 19% to 20 c.; first latex, 21 to 21 4%e. London 
spot and Aug., 10 3-16d. Singapore, age 934d. T -day 
prices ended 20 to 40 points higher with sales of 381 lots. 
Sept. ended at 19.80 to 19.90c.; Dec., 20.80c., and March, 
21.50 to 21.60c. London closed with spot and Aug., 10 3-16 
to 104d.; Sept., 1014d.; Oct.-Dec., 1044d.; Jan.-March, 
103(d.; April-June, 11d. Bingapore ended with Sept., 95¢d.; 
Oct.-Dec., 101%4d.; Jan.-March, 10'%d.; No. 3, Ambers 
spot, 734d. London stocks are expected to increase about 
700 tons. Shorts covered. There was a good deal of switching 
from Sept. to later months. Final prices here show a decline 
for the week of 10 to 40 points. 


HIDES.—New York on the 19th inst. closed 5 points 
lower to 40 points higher with most months 10 to 20 points 
up. The sales were 160,000 Ibs. Dec. ended on that day 
at 18.30c. after being 18.20 to 18.25c.; Sept, .16.65 to 16.95c.; 
Oct., 17¢c. Outside markets were quiet early in the week. 
In the South American trade prices were firm with a good 
business. The sales last week were 75,000 hides including 
natives at 18%c., branded steers 17¥%c., for butts, 17c. 
for Colorados, light Texas 16%c., extreme light native steers 
17\%e. and heavy Texas 17%c. Sales in New York were 
18,000 native steers at 17c. Later native steers were quoted 
at 19¢.; butt brands 18c. On the 20th inst. prices at one 
time were 35 points higher but the closing was 10 points 
lower to 15 points higher after large liquidation the sales at 
the Exchange rising to 800,000 lbs. The closing on that day 
was at 16.80c. for Sept. 18.40 to 18.45c. for Dec. and 18.45 
to 18.55¢. for Jan. Advances of 3-16 to 4c. occurred at 
Chicago and Buenos Aires. At Chicago 30,000 hides of the 
July-Aug. takeoff sold at 164%4c. for branded cows 16%c. 
for extreme light Texas steers, 17c. for light Texas steers 
17c. for Colorado steers and 18c. for heavy Texas. The 
Argentine sales were 12;000 frigorifico steers at a price 
equivalent to 18%c. to 18 3-16c. a pound. New York was 

uiet with frigorifico steers up to 18%c. Common dry, 
Central America 19c.; Savanillas 18)4c.; Santa Marta 19e. 
New York City calfskins, 5-7s, 1.75 to 1.85; 7-98, 2.30 to 
2.35; 9-12s, 3.10 to 3.15. 

On the 21st inst. New York prices closed 5 points lower to 
40 higher; sales 800,000 Ibs.; November ended at 18 to 18.40c.; 
December, 18.51 to 18.57¢.; September quoted 16.75 to 
17.25¢. On the 22nd inst. prices advanced 10 to 50 points 
with sales of 1,080,000 lbs.; Sept. and Oct. closed on that day 
at 17.30e. In Chicago 20,000 light native cows of the July- 
August takeoff, sold at 174c., an advance of léc.; also 
4,000 heavy Texas steers, July-A t takeoff, sold at 
18%c. and 2,000 July-August takeoff of heavy native cows 
at 1844c. From Buenos Aires came a report of another 
advance on frigorifico steers, August which moved at $39.50, 
Argentine old, equivalent to 18 5-l6c., up 1-16c. on sales 
of 4,000 hides. 


OCEAN FREIGHTS.—Trading was light. 


CHARTERS included: Coal, second half tember, Hampton Roads 
to West Italy, $2.50. Grain, 35,000 quarters, Gulf prompt to Montevideo, 
152s. 6d.; Bahia Blanca to Antwerp, 18s., with options through September, 
._ but combined with Bahia Blanca, Jan. 15-Feb. 15, to same or Ro 
| at 20s.; Danube, Aug. 18-31, to Antwerp or Rot 
Antwerp-Hamburg range, 6d. more; barley, 3d. less. 





tterdam 
. 17s. 6d., both 18s.; 
Time.—Trip across, 
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$1.20 South Atlantic: United States to United Kingdom-Continent, $1.30 
delivery Hampton Roads, August; United States and West Indies, $1.55 
delivery New York, redelivery North Hatteras; 5 months’ continuation, 
West Indies, $1.55; two Baltic rounds, delivery east coast United Kingdom, 
5s. 3d., August; one transatlantic round, delivery Rotterdam, 6s. (Tela), 
5,100 tons deadweight prompt; one Gulf round delivery, Rotterdam re- 
delivery, United Kingdom-Continent, 4s. 3d. (Polzella), 8,690 tons dead- 
weight mpt. Tankers.—Gulf, nkirk, 23s.; Gulf-Dunkirk and 
Rouen, 24s., clean, Aug. 17 to Sept. 15; Constanza-United Kingdom- 
Continent, 18s. 6d., clean, Aug. 10-Aug. 25; Black Sea-French Atlantic, 
22s., lubricating and-or gas oil, a Black Sea-south Spain, 12s., 
three trips, gas oil, August; 18 months’ time charter, 8s. 3d., clean, Aug.- 
Sept.; Black Sea-Hamburg, 19s., clean, Aug.-Sept.; Constanza-French 
Mediterranean, 13s., clean, September; Constanza-Villequier and Rouen, 
19s. 3d., clean, August; Gulf-Rotterdam and London, 24s. 9d., lubricating, 

tember; Gulf, September, dirty, to north of Hatteras, 39c. Lumber, 
700 standards, Campbelltown, August, to Cork-Limerick, 63s. 9d.: same, 
September, 750 standards, to Dublin or Belfast, 61s. 3d. Nitrate.—Part 
cargo, one-two ports to Barcelona or Naples, 28s. 6d., Sept. 10-20. 


COAL has been in fair demand at tidewater markets. 
Wholesalers had a rather better trade than recently. Of 
course there was ample room for improvement. Trade even 
though better was not active. Larger sales were made of 
bituminous as well as steam size hard coal. Wholesale smoke- 
less lump and egg have been reported scarce from Chicago 
where the August Ist circular of $3 is now exceeded in a 
larger demand at $3.25. The nut and slack somkeless New 
England prices were very firm with Hampton Roads f.o.b., 
$3.85 to $3.95. 

TOBACCO has in general met with only a moderate 
demand, but there is a steady trade in Sumatra suitable for 
5-cent cigars. At the close of the Sumatra sales in Amsterdam 
it appears that most of the Sumatra wrapper suitable for the 
nickel cigar had been sold here. It is stated that several 
thousand acres of tobacco were damaged by hail in the South- 
ern district of Wisconsin and a considerable area in the 
Northern district recently. Connecticut’ shade grown has 
been firm; No. 1 second 1925 crop 75c.; seed filler 30c.; dark 
wrapper 1925 crop, 50ce. Control of the Tobacco Products 
Corp. and the United Cigar Stores Co. of America shifted 
to a group associated in the management of the Gold Dust 
Corp. The transactions involving companies whose assets 
exceed $200,000,000 takes in an enormous chain of cigar, 
drug, nes and novelty stores extending from coast to coast. 

artford, Conn. to the U. S. Tobacco Journal: “There 
are 131 farmers in need of ‘immediate assistance’ according 
to replies to the questionaire submitted to farmers to deter- 
mine the losses suffered in the terrific hail storm of Aug. Ist. 
This number was drawn from 767 returns to the enumerators 
who made the survey in the nine towns where hail damaged 
the drop severely and completely ruined hundreds of acres.”’ 
New tobacco is moving into Havana in gradually increasing 
uantities. Stocks of old crops are low it is said. Edgerton, 
isconsin, reports that topping of the 1929 crop of Wis- 
consin tobacco has started here although at this stage still 
confined to the early planted crops and those that are well 
advanced in growth. At Lumberton, N. C. sales increased 
recently at an average of 18 to 20c. which was satisfactory 
for the grades offered. Atlanta, Ga., reports that in 22 
leaf markets in South Georgia sales of tobacco in the first 
two weeks of the season surpassed expectations. Sales are 
reported to be about $12,000,000, a large increase over the 
same period last year. Prices ranged from 42c. at Baxley 
downward. The average at that market was 19 cents. The 
average at the various markets was 15 to 25 cents. The 
average daily sales were around $1,000,000. In two weeks 
the markets will close. The Maryland leaf crop is said to be 
5,000,000 lbs. smaller than in 1928, but more valuable. 
Prices average 6 cents per pound above 1928. The crop is 
curing well after rain in the Oxford section of North Carolina. 


COPPER was still quiet. Prices were unchanged at 18 
to 18.30c. the latter for export. Exports sales have been 
better than those for domestic account. On Tuesday they 
were 2,375 tons and on Wednesday morning 750 tons. Thus 
far this month foreign sales were nearly 40,000 tons. In 
London on the 21st inst. spot standard fell 5s, to £73, 15s; 
futures off 3s, 9d. to £74, 10s; sales 50 tons futures. Elec- 
trolytic was £84 5s, for spot and £84, 15s, for futures. Fu- 
tures on the local exchange closed 10 to 15 points higher on 
the 21st inst. August sold at 17.95c. Some 50,000 tons of 
August and 100,000 tons of Oct. sold. Copper production 
in July continued to decline. The world’s output for July 
was less than for any of the previous 3 months. The daily 
average for the month was 5,631 short tons against 5,820 in 
June, 6,217 in May and 6,561 in April. The daily average 
for the full year 1928 was 5,236 tons and for the second half 
of last year it was 5,519 tons. 

Later the tone was firm with no active trading for home 
account. On the 22nd inst. 750 tons sold for export. At the 
Exchange on that day sales were 150,000 lbs. closing with 
December 17.69 a rise of 9 points; August and September 
nominally 17.90c.; October, 17.80c. In London on the 22nd 
inst. standard rose 3s. 9d. to £73 18s. 9d. for spot and £74 
13s. 9d. for futures; sales 50 tons spot and 100 futures. 
Electrolytic £84 5s. spot and £84 51s. futures. Standard fell 
in the second session 1s. 3d.; total sales 250 tons. To-day 
futures ended at 17.70c. for March, 17.84c., for September, 
and 17.75 to 17.80c. for December. 


TIN was a little more active at one time. Sales of specific 
brands on the 21st inst. were 100 to 150 tons and of futures 
160 tons. Straits tin declined jc. while futures were 5 
points lower to 5 higher. On the Exchange, Sept. ended at 


46c.; Oct. at 46.15¢c.; Nov., 46.45 to 46.60c. and July, 48c. 
In London on the 2Iist inst. prices fell £1 10s.; standard 
spot, £208 7s. 6d.; futures, £212 5s.; sales 100 tons spot and 


420 futures. Spot Straits ended at £212 2s. 6d.; Eastern c.i.f. 
London off £2 5s. to £216 5s. on sales of 200 tons. Standard 
tin at the second London session advanced 5s. on spot, and 
7s. 6d. on futures with sales for the day of 620 tons. Later 
futures advanced on late trading, but with London up. 
Most of the demand for Straits was in the nearby positions 
and at 465¢c. per pound for prompt and 47%e. for Nov.; 
later months each 4c. above this. New York on the 22d 
inst. closed with Oct., 46.30 to 46.60c.; Aug. and Sept., 
46c.; Nov., 46.55 to 46.80c.; Dec., 46.75 to 47.10e. In 
London on the 22d inst. spot standard advanced £1 7s. 6d. 
to £209 15s.; futures up £1 5s. to £213 10s.; sales 100 tons 
spot, and 450 futures. Spot Straits up £1 7s. 6d. to £213 
10s.; Eastern c.i.f. London £216 5s. on sales of 300 tons. At 
the second session spot standard was unchanged, futures 
rising 5s.; total sales 620 tons. To-day futures ended 15 to 
20 points higher with sales of 25 tons. Sept. ended at 46.20c., 
Dec. at 46.80c. and Jan. at 47e. 


LEAD was in better demand. Most of the buying was of 
late August and early Sept. shipment. Prices were 6.55c. 
East St. Louis and 6.75¢. New York. Battery makers, 
corroders in nearly all classes of consumers were buying. 
In London on the 21st inst. spot advanced 2s, 6d. to £23; 
futures up ls, 3d. to £23, 5s; sales 450 tons spot and 100 
futures. Later quite a good business was done at 6.55 to 
6.75¢. for East St. Louis and New York. Later Sept. ship- 
ment sold in the Central West on the 22nd inst. it is said 
at 6.57'4c. Consumers’ stocks are believed to be depleted. 
Prompt shipments are in some cases urged on old contracts. 
In London on the 22nd inst. spot advanced 2s, 6d. to £23, 
2s, 6d; futures £23, 5s; sales 200 tons spot and 950 futures. 


ZINC was firm despite the prolonged dullness. East St. 
Louis was 6.80c. In London on the 21st inst. spot fell 
2s. 6d. to £24 18s. 9d.; futures off 1s. 3d. to £25 3s. 9d.; 
sales 400 tons spot. Later trade was slow, though a little 
better than recently. In London on the 22d inst. spot 
£24 18s. 9d.; futures up 1s. 3d. to £25 5s.; sales 100 tons 
spot and 50 futures. 


STEEL.—Production has decreased 2 to 4%. The U.S. 
Steel corporation is at 95 and others at 90. Even so the 
average for the country is 14% larger than a year ago. 
Independents are operating at 86 against 90% a week ago. 
The automobile concerns have reduced their purchases more 
than any other buyer, though it is accounted only temporary. 
Their specifications are smaller. And Pittsburgh admits 
that prices are lower in some cases. Galvanized sheets are 
generally $3.50 there. Wire nails are $2 under the recent 
high. Scrap melting steel sold at $18.50 to $19. Some ask 
$19.25. Hot and cold strip steel was reported steadier; semi- 
finished steel in general was said to be steady. As a rule 
prices are not conspicuously strong. In routine business 
however they seem as a rule to be stready. Tin plate was 
reported firm at $535 Pittsburgh. Manufacturers are said 
to be buying cold-finished steel at Pittsburgh rather freely. 
Wire products are declared to be the most conspicuous 
instance of weakness in the steel trade; nails 2.55 per keg; 
wire 2.40c. per pound. 


PIG IRON was quiet as to new business here but ship- 
ments were described as active. Cleveland last week sold 
20,000 tons against 25,000 in the preceeding week. Very 
few requests are received for a suspension or postponement 
of shipments. That at least is encouraging. But Birming- 
ham reports the demand for iron as disappointing and ship- 
ments though somewhat larger than recently are not by any 
means satisfactory; $14 to $14.50 was quoted, the lower 
price applying to competitive territory. Iron scrap there 
was dull. Steel was quoted at $13.50 for the best. Youngs- 
town was quiet but hoped for a good business in the fall. 
Prices there are said to be on the whole well sustained. 
Here later in the week there was rather more inquiry. It 
was however still quiet. Alabama iron was reported to be 
50c. lower with sales for shipment to Chicago at $12.50 or $2 
under the local Alabama price. That shows to what lengths 
competition is going. Southern iron sells more readily in 
the Central West than in the East where foundries are not 
so used to this iron. The West has used it often enough in 
the past to be willing to try it again. The tentative tariff 
of the Senate Finance Committee is $1.50 per ton on pig 
iron as against $1.12) now; under the 1922 Act it was 75c. 
President Coolidge raised the iron duty 50% by the power 
vested in him. No duty it is contended is really much if 
at all needed not but if Europe should become overstocked 
it would no doubt ship freely to the United States. 


WOOL.—A Boston Government report said Aug. 19: 
“Top makers are an important factor in the current wool 
market. The large contracts for 64s teps mad. duri 
recent weeks are offering a good outlet for the short an 
average combing staple 64s and finer wools in the original 
bags. The receipts of domestic wools at Boston for the 
week ended Aug. 17 amounted to 7,671,300 lbs., against 
6,107,820 lbs. during the previous week.’’ London cabled 
Aug. 19: ‘‘Rejecting the recommendation of leaders to 
accept a 744% reduction in wages, wool wor. to-day 
authorized their leaders to meet employers to-day and, if 
necessary, to propose arbitration.’”’ Boston wired later that 
the market was fairly active and quite strong on New Mexi- 
can original bag wools. The better type, consisting of very 
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of 64s and finer quality, are bringing 90c. scoured basis. 
The average and poorer type are selling down to 85c., 
scoured basis. The weavers are taking the better class of 
offerings, while the top makers are taking the less attractive 
wools. 

Boston prices of late have been generally without much 
activity. Ohio & Pennsylvania fine delaine, 3714 to 384c.; 
\% blood 44 to 45c.; %% blood 45c.; Territory, clean basis, 
fine staple, 90 to 95c.; fine medium, French combing, 85 to 
90c.; fine medium, clothing, 83 to 85c.; 4 blood staple, 93 
to 96c.; %% blood staple, 88 to 92c.; Texas clean basis, fine 
12 months, 90 to 94c.; fine 8 months, 82 to 85e. Pulled, 
scoured basis, A super, 90 to 95c.; B, 80 to 85c.; Domestic 
mohair original Texas, 57 to 58c. Australian clean basis, in 
bond, 64-70s, combing super, 74 to 75c.; New Zealand clean 
basis, in bond, 58-60s, 68 to 69c. 

SILK to-day ended 15 points lower to 45 higher with 
September ending at 4.95 to 4.98. 





COTTON 


Friday Night, Aug. 23 1929. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
108,086 bales, against 65,804 bales last week and 49,834 bales 
the previous week, making the total receipts since Aug. 1 1929 
226,412 bales, against 111,327 bales for the same period of 
1928, showing an increase since Aug. 1 1929 of 115,085 bales. 




































































Exported to— 
wy 5 1900 G Japané& | 

Aug. 16 1929. Great feT- 

Reperte Srom— \Britain.| France.| many. | Italy. | Russia.| China. Other. | Total. 
Galveston... -.-- 610 732| 1,632 tioont GIS8 pent 1,419; 7,516 
Houston -.----- 717 858} 2,440 ee detain pie 733, 4,748 
Corpus Christi-_- ----| 3,454] 3.791) 9,409) 24,201 _..-| 2,840} 43,695 
New Orleans - - - - 760 sseot 3408 eobe count 2808 50) 4,246 
Mobile.....--- 250 ssoal ae eatin wach natn 350} 1,975 
Savannah -.---- éuthe weeds sae le abies eae isnt ie 
Charleston - - - - - alla 115 173 éwieie ecioahel ----| 1,136] 1,424 
| eer wala anemt S345 —* eae ee ---| 3,226 
New York. -_.--. 183 94 964 647 oan 1,300 ----| 3,188 
Los Angeles. - -- 52 wes 200 es dein wdiaile ohn 252 

TOR cccavet 2,572| 5,253} 16,878) 10,056| 27,324) 3,334) 6,528) 71,945 
Total 1928...-- 7,280| 3,227] 14,849} 1,225) 19,105) 1,700) 5,138) 52,524 
,: §: oe 10,855! 2,544! 8,211] 6,789! 32,426 _..-| 6,807) 72,632 

From } Exported to— 

Aug. 1 1929 to ——— 
Aug. 16 1929. Great | | Ger- | Japané& ‘ 
Exports from— | Britain. |France.. many. .| Italy. | Russta.| China. | Other. Total. 
Galveston. - - - 610) 770) 2,478 2,414 3,123 560 3,308 13,263 
Houston - -_-_ 2,095 2,362} 7,719, 1,874 ..--| 6,467, 3,523, 24,040 
Corpus Christi 4,658, 8,865 3,791, 9,409, 29,101 sa 5,293 61,117 
New Orleans_) 2,619) 539 3,275, 1,016 3,684 303 11,436 
Mobile ------ |. es Se ins veal 350 5,325 
Savannah ---_/ 3,029 ahah 1,675 =e ee i ae Sele 4,704 
Charleston - -- 100 115 i. pice ea 3,573 
Norfolk ---.-- 575 — 3,226 — ee ae 3,801 
New York-_-. 1,250 430 9,488) a 2,036; 1,534 15,574 
Baltimore....| ------!} SOU eka es Be tae ae ae ayer ,150 
Los Angeles --! 102 nae ore Pay ae 865 
San Franciseo’ ------ Pelee! eee cee PE BRA ie aa = 500 

SOME .c2s<s 15,288, 14,231 38,899, 15,549 32,224) 13,810) 15,447’ 145,448 








Total 1928... 27,912) 13,455 34,384 12,688 51,563, 30.785; 19,478; 190,265 
Total 1927 34,136 27,227 58,271 11,167 51,726) 30,379' 22,883, 235,789 


NOTE.—Ezports to Canada.—it has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually all 
the cotton destined to the Dominion comes overland and it is impossible to get re- 
turns concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of July the exports to the Dominion the present season have been 12,295 







































































; : , 2 t bales. In the corresponding month of the preceding season the exports were 15,891 
Receipts at— Sat. Bon. | Tues. | Wed. Thurs. | Phe Tota. bales. For the twelve months ended July 31 1929 there were pty te agen 
Galveston res 1,234 1,300! 3,792 1,878 1,536 2,199) 11,939 as against 235,798 bales for the corresponding twelve months of 1927- ° 
exas City... onoe oan onowe omn as sume | ri “4s ‘ . 
Houston. -. wenne- 984) 3,123) 2.451) 2.710) 3.522) 8,498! 21,288 In addition to above exports, our telegrams to-night also 
Jorpus Christi--| 8,897) 9,212) 12.238) 3.593) 9.552) 9.927) 53.419 | ,:..,, Sane ; shi 
New Orleans..--| 1,101 1,680 1:021| 1'698| 1°134| 2'041| 81675 | give us the following pag of cotton on shipboard, not 
Sa ae et 5} 43+¢ 95 344) 1,015 y E ‘ 16 
Savannah....._- 1. 766| 2,733] 1.211| 1,904 2.883| 10:97 | Cleared, at the ports namec 
Charleston. ____- 115 mae 36 37} 22 nen sad 210 | 
Wilmington_ --_-_ 11 oiniha men 14, -.-- onde 25 | On Shipboard Not Cleared for— 
Norfolk_......- Peek? ‘uae 26 16, 404 153} 740 : 
New York. ..... ames 50 ae dale rfl ep 59 | Great | | Ger- Other | Coast- | Leaving 
Baltimore. - ---- ouae bikeam es Bi eee i73| 17 Aug. 23 al— \Britain.| France. | many. | Foreign) wise. | Total. Stock. 
Totals this week_! 13,483! 16,188] 22,382] 11,591\ 18,169] 26,.273/108.086 | Galveston ___- 2,500] 2,500! 2,800) 11.000} 2,500) 21,300) 51,891 
; New Orleans -| 288 960 672| 1,901 604; 4,425) 34,543 
The following table shows the week’s total receipts, the en ree ies Meer Oeste cme ooo rt 28-508 
total since Aug. 1 1929 and stocks to-night, compared with | Mobile------_| 2222| | 2222} 2222 O° chal ee 711 
last year: Norfolk -_-_-- i prs Bene: Bsr ess RP me 795 
Other ports*--| 1,000! 1,000} 2,000) 10,500 500| 15,000) 348,877 
1929. 1928. Stock. Total 1929_-| 3,788} 4,460] 5,472) 23,526| 4,067) 41,313| 504,627 
Receipts to — a Total 1928__ 5423) 4:254| 5.792| 16.559] 2.652) 34.679) 405,130 
Aug. 23. This \Since Aug| This \Since Aug Total 1927_--! 4,508! 4,209! 13,233! 14,562! 7,192! 43,704 ,853 
| Week. | 1 1929. | Week. | 11928. | 1929. 1928 oS Mesteinted. 
aereeeen ~------ 11,939 18,63: 16,465| 29,063 73,191 83.532 Speculation in cotton for future delivery advanced chiefly 
5: 4 357 782 9! 3.416 F 
Houston.» _-~~-| 21,988| 28,356] 34,861| 57.423] 142.478] 153,184 | 00 prolonged drouth in Texas and fear that the next Gov- 
et tay dot nigga ote 53,419] 140,766} 1,501 LSOt.. SBOE: ~c.0«s ernment report on Sept. 9 will reduce the crop estimate. 
New Orleans-.__| 8,675} 17.569! 4,371/ 15.348| 38,968! 98.87] | On the 17th inst. prices advanced 20 to 25 points, owing to 
Gulfport ___--__- patel ae hla jut eae ideal daceun sis 4 y i xas— o 108 degrees in 
Mobile. _._..--- 1,015} ~ 2.802 i4 477| ~7.836| ~b.7@a | Persistent dry, hot weather in Texas—100 tc 6 
Fomsacola. - . ---- ee te ce is Sg Sal 3 (git ative many places—and what looked like growing raibly? vir an 
SCRSONVING. . - - - -=~-} -2--..- were) --=---- 674 613 | over such conditions among the trade in the United States 
Savannah. _-____- 10,497] 13,984 134 1,190} 28,805} 11,575 | -. : 
Brunswick - - - - - - pase pila rs sank? sackets. | 11-979) mneland and on the Continent. Also the market acted a 
Pode - | | Ste 535) 460) 1,956) 12,46") 16.170 | Bittle oversold. Liverpool was higher than due. The 
Wilmington _ __- - 25 58 49} 166 3,124 6,896 | Weather, it is true, was better in the Central and Eastern 
Nopoct News, ze} 740) _ 1-985] 200) 1,604) 20,795) 20,577 | belt, there being less rain or none at all in those parts. 
New ie aa 50 100 90 240| 111,573} 33,940 | Georgia did have as much as 1% inches, but Texas and 
Salnare.. 21) 7395) “iaaal «ies ace 960| "gaa. | Oklahoma had practically none. Texas complained of 
Philadelphia _ ____ chtesl } dni so di cable = fmcites ae 4,485 4,437 | blooming at the top, shedding and premature opening. 
Totals________|108,086! 226,412! 58,671! 111,327! 545.9401 439,809 | Pry, hot weather was holding the weevil in check, but 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | i929. | 1928. | 1927. | 1926. | 1925. | 1904. 
Galveston....| 11,939! 16,463, 24,726| 39.883] 46.0481 72,288 
Houston.___- 21:268| 34°861| 727141; 43'481| 17:702| 12810 
New Orleans_| ©8675} 4.371; 111122/ 11/591] 29's06| 11/936 
Mobile... .. 1,015 14| 31590 460| ~4'709| 3/836 
Savannah _-__-_ 10,497 134 27.764 14,301 42,864 11,219 
5 en dr ne oan aE sack gue. wealeaent Ser ddebePOS decciuial. wm chenc, 

arleston _ __ 210 460 2,152 1,727 5,963 367 
Wilmington _ _ 25 4S 291 123 : 861 ee r36 
Norfolk... ..- 740 200 777 388 os 364 
Ne ee a ae Se ee) oe! ee 
Allothers--.-_| 53,697} ~2.117| ~ 1.377] ~ 1.391 515 504 
Tot. this week} 103,086} 58,671} 142,950] 113,195! 148.566! 113.414 
Since Aug. 1_-| 226,412! 111,327] 368,380| 306,046! 326.863! 214.393 








*Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. The distinction 
between port and town has been abandoned. 


The exports for the week ending this evening reach a total 
of 71,945 bales, of which 2,572 were to Great Britain, 5,253 
to France, 16,878 to Germany, 10,056 to Italy, 27,324 to 
Russia, 3,334 to Japan and China and 6,528 to other destina- 
tions. In the corresponding week last year total exports 
were 52,524 bales. For the season to date aggregate exports 
have been 145,448 bales, against 190,265 bales in the same 
period of the previous season. 
the week: 





some reports put the condition in Texas at only 55%, against 
64 the Government figure on August 1st as a 10-year average 
for that date. On August 25th last year it was 61. More- 
over, the dreaded army worm has appeared in parts of 
Louisiana, Arkansas and Mississippi. As for the weevil, it 
seemed that the tendency was for it to spread unless checked 
by poisoning, and calcium arsenate was reported to be 1 
to 2c. higher and none too plentiful. But some believed 
damage of any kind done was. as usual, exaggerated, and 
they looked for a crop of 16,000,000 bales. They think that 
should have been the Government estimate on August Sth. 

On the 19th inst. prices advanced 40 to 45 points, largely 
because the Government showed a disposition to assist the 
farmer with liberal loans and to help him market his cotton 
in orderly and not wasteful and costly fashion. Washing- 
ton wired: “The Federal Farm Board announced that it 
will lend the American Cotton Growers’ Exchange between 
$5,000,000 and $10,000,000. Cotton associations which will 
receive the loan are now able to obtain advances from Fed- 
eral Intermediate Credit banks to the amount of 65% of 


value of cotton. The Farm Board proposes to lend an 
additional 25% on cotton on which a definite vulue has 


been fixed by hedging in the future market. The total value 
of advances of this sort to be made by Federal Farm Board 
will be lim ted only by actual requirements of the cotton 
co-operative associations. The effect of a secondary loan 


Below are the exports tor | by the board will be to permit co-operative associations to 
make final settlement with member growers when the latter 
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desire to sell without forcing it on the market at a time 
when buyers may be already oversupplied. From Federal 
Intermediate Credit banks and Federal Farm Board cotton 
associations will receive advances equal to 90% of fixed 
value. To this amount cotton associations will add 10% 
from their own capital reserves, will pay the grower in 
full if he is in distress, and will at the same time be able 
to merchandise cotton in an orderly fashion as spinning 
mills of the world may require it.” This made a powerful 
impression. It is a tribute, too, to the value of trading in 
cotton futures. Also Texas had temperature of 108 and 
Oklahoma 110 degrees. The technical position was strong. 
Southern Texas, according to some advices, will not make 
more than half of a crop; some said not more than one-third. 
The whole northern half of that State needs good soaking 
rains. Some say 75% of Texas does. Some private reports 
said that the condition in Texas had recently lost 12 points, 
making it 52, and Oklahoma 10 points, making it 62. There 
was talk to the effect that the Texas crop might not 
much exceed 4,500,000 bales against 5,106,000 last year, and 
the recent Government estimate of 4,798.000. Spot markets 
advanced 40 to 50 points on a better demand. There was 
also more demand for spot cotton in Liverpool. For 
August shipment in this country there was a larger demand 
both from home and foreign sources, especially for foreign. 
In Liverpool, the Continent and Bombay bought. On the 
other hand, goods were quiet if firm. The exports were 
small. 

On the 20th inst. prices advanced 30 to 35 points on the 
Texas and Oklahoma drought and a continuation of bad 
crop reports from that section and from many other parts 
of the belt. There appeared to be a growing expectation 
that the Government will reduce its estimate of the crop 
on Sept. 8th. A Boston statistician stated that it made it 
necessary for him to reduce his estimate. It was 15,080,000 
bales on the 7th inst. the day before the Government esti- 
mated the crop at 15,543,000 bales. Spot markets were 
higher. Latterly there has been a better demand for the 
actual staple. The sales have been larger than on the 
same day last year. That was something new. There was 
an expectation of a bullish weekly report on the 21st inst. 
Large operators were understood to be buying. Contracts 
were at times scarce. Manchester trade reports plainly 
showed a tendency to improve. In many parts of Texas 
and Oklahoma the temperatures were 100 to 106, with 
practically no rain and nothing more than showers pre- 
dicted. What Texas needs is rains of at least 2 inches, 
and with that cooler weather. 

On the 21st inst. prices fell 40 points on liquidation. The 
weekly report was not quite so bad as had been expected. 
The summary of the weekly report said: “On the whole, 
conditions were unfavorable for the crop, principally be- 
cause of deficient moisture over a large part of the Western 
belt. In the most Southeastern portion wet weather was 
unfavorable for picking and ginning, and favored weevil 
activity. Elsewhere conditions were ideal for harvest where 
this work is in progress, and also favorable for holding 
weevil in check. In the Carolinas conditions continued 
generally favorable, and progress of cotton was mostly good 
to excellent, except for dryness in local areas. It was too 
wet in Southern Georgia, and too dry in Northern Georgia. 
In Alabama and Mississippi progress varied from deteriora- 
tion in scattered sections to good in a few localities. In 
Tennessee growth was fair, but with considerable shedding. 
In Louisiana growth was slow, with deterioration reported 
from many iocalities. Plants are wilting and shedding in 
the North, and fruiting is much diminished. Unfavorable 
dronghty conditions continued in Western Arkansas. But 
elsewhere in the State progress ranged from fair to excel- 
lent, with bolls forming rapidly. In Oklahoma, growth was 
generally rather poor, because of the need of rain. Plants 
are still fruiting, but there is considerable shedding and 
same premature opening. In Texas cotton mostly deterior- 
ated, except in parts of the West and Northwest, where 
progress was good because of better moisture conditions. 
Heat and drought are causing premature opening in many 
sections, with complaints of shedding and many small im- 
perfect bolls. The general Texas condition is spotted and 
averaged only fair.” 

On the 22nd inst. came an advance of some 15 to 23 points, 
owing mainly to the familiar factors of drought and high 
temperatures, not merely in Texas, but also in Oklahoma 
and Arkansas. Also there was the oft-repeated accounts 
of damage by weevil, shedding, premature opening and gen- 
eral decline in the condition of the crop over great tracts 
of the belt. The Texas State Commissioner of Agriculture 
estimated the crop there at 4,356,000 bales against 5,106,000 
last year. This marked a decrease from the Government 
estimate on August 8th of some 440,000 bales, not to mention 
the decrease compared with the crop last year of 850,000 
bales. The Commissioner added that unless the weather 
improves greatly before September 1st the Texas yield may 
fall below that of 1927, when it was, in round figures, 
4,230,000 bales. This estimate had no particular effect. 


But it did attract a good deal of attention. From parts of 


Texas eame reports of rapid deterioration. Texas had 
practically no rain and much of the State had temperatures 
of 100 to 106. Oklahoma had no rain at all and at the same 
time had temperatures of 100 to 105. Arkansas, which needs 
rain, had little or none, and had to face some very hot 
weather. The forecast called for only showers in Texas 
and fair weather in Oklahoma and Arkansas. For the 
Eastern belt the prospects pointed to showers. The West 
Indian storm, it was thought, might possibly bring rains 
to Texas, but this was purely conjectural. No one was 
actually predicting rains there. Spot markets were higher 
and the total sales increased, in fact exceeding those on 
the same day last year. The basis was to all appearance 
tending higher. Exports from Corpus Christi were 24,200 
bales. Liverpool was relatively firm, with the Continent 
buying on the Texas drought. 

To-day there was light trading, with small fluctuations, 
ending practically unchanged as compared with Thursday’s 
closing. That is to say, there was a net decline of some 
1 to 3 points. The news was mostly bullish, but it had been 
to all appearance discounted. Texas and Oklahoma still 
had very high temperatures. The Texas rainfall was very 
seanty. Oklahoma had none at all, and Arkansas very 
little. But the forecast for Texas was for showers in both 
the Eastern and Western sections of that State. It is true 
that showers were indicated for the Eastern belt. Weevil 
reports were still unfavorable. They indicated that the pest 
was spreading and doing more damage than heretofore. 
Even in Texas the pest is injuring the crop. The Dallas 
“News” crop review was in the main unfavorable. It said 
that abandonment of scattered fields in the Northwest of 
Texas and also in the Southeastern areas of that State 
was due to the ravages of insects; also that the condition 
of the belt is below the 10-year average. The ginning 
report stated the total up to August 16th at 303,940 bales, 
against 886,970 up to August 1st, 279,568 up to August 16th 
last year, 455,388 for the same period in 1927, and curiously 
enough only 182,255 bales in a like period in the high record 
crop year—17,977,000 bales—of 1926. It had very little 
effect. If anything, it was regarded as slightly bullish in 
the light of the fact that there has been so much premature 
opening reported this season. There was a little hedge 
selling. The into sizht figures showed a considerable gain 
over last week and last year. Spot cotton was generally 
unchanged, but 5 points lower at Dallas and Fort Worth, 
Texas. Final prices show a rise for the week in futures 
of 40 to 55 points. Spot cotton is 45 points higher than a 
week ago. 





Staple Premiums 








60% of average of Differences between grades established 
six Marke quoting 
Scie te for delivery on contract Aug. 29 — 
Aug. 29 1929. Figured from the Aug. 22 average 
tations of the ten markets designate ' 
15-16 jl-inch & 
inch. | longer. the Secretary of Agriculture. 
331 84 Middling Fair.....-..-. Wee catvavogeconine -79 on Mid, 
31 85 Strict Good Middling... do -.....--..-..- 61 do 
.30 84 Good Middling........ GB. nnhisndpenasdis 46 do 
.30 84 Strict Middling.......- Ue avibtsadatnannn if 30 do 
.20 84 ra OO wcbandntendcivc Basis 
.28 -79 Strict Low Middling.... do -......-..-.--. . 75 off Mid 
.25 .74 Low Middling......... Oe ssctonmmasanbe 1.60 do 
*Strict Good Ordinary.. do --.........---- 50 do 
*Good Ordinary -...-.- Me OG eT iat ee 3.40 do 
Good Middling.....-..- Extra White......... 46 on do 
Strict Middling......_- do SE ta Secon inet tn niabicast ts .380 do 
Rg oinienc ners riences do OF cassasenene Even do 
Strict ine Middling....do aes -75 off do 
Low Middling.........do it auumisiawad 1.60 do 
.24 -72 Good Middling....-...- ES ob oad etresicicis .28 on do 
.24 A Strict Middling.......- a sandamamenmel A Ol on do 
.23 .72 RE iii ote cite enedine oS ee eds 75 off do 
*Strict Low Middling... do -..-............1. 60 do 
*Low Middling--...--- Ee Ty 2.40 do 
.22 .64 Strict Good Middling... Yellow Tinged_.-..... .04 off do 
8 .64 Good Middling.....-.-- do GO dctcekndsem se 45 do 
(22 64 |Strict Middling.-..._.- do | eee ae. 92 do 
“PEIGGUEE oo cw ontan cde 2 Ee eee es 1.58 do 
*Strict Low Middling-~ "do cach wannta 23+ do 
*Low Middling.......- do | Pees 3.0 do 
-22 .64 Good Middling.......- Light Yellow Stained -.1 08 off do 
*Strict Middling......- do do > 4 ahicai ain dens 1.6 do 
PRE ct conn cencame i Se: Ge hae wena % do 
-22 .64 Good. Middling.....-.-.- Yellow taived GR OS 1 <7 off do 
*Stritt Middling...--.- On GN sorenuadane 2.1 do 
REGGIE, con socscedon do i: daciancanade 379 do 
-21 62 Good Middling.....-.-. Cl nahedudimede ae .69 off do 
P| .62 Strict Middling........ SN’ aint iad awake ae = do 
So LEE LEGIT RE cS 45 do 
*Good Middling....-.-. —_— Staines ....cco0- 1 ‘61 off do 
*Strict Middling....... ee ee 2.25 do 
*MIAGUOE 2g... -cccn0= = ASS Cp 2.99 do 











* Not deliverable on future contracts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 17 to Aug 23.— Sat. Mon. Tues. Wed. Thurs. Fri 
PEIGGHUS UPA... cenwncines 1835 1875 1885 1850 1865 18.6 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1020 ._....18.68ce. 11921 ...~..13.76e. 11913 ..0«~13.000. 11905 —-2.-13.38e. 
1928 __---19.00c. | 1920 sini rd 32.50¢ .|1912 ae 11.80c.|1904 .-.-- 11.20¢c. 
| = 21.40c.|1919 cg en ee TAO 2... 12.70c. |1903 .....12.75c. 
1026 ..._-19.00c./1918 .....36.80¢e. {1910 ....- 16.550. | 19008 ccsoe 8.88c,. 
1925 - ~---23. BSC. 1194s amon 24.85c.|1909 ...-.12.75c.|1901 ----- 8.38c, 
a -60c. |1916 -----15. 10c. | 1908 ee 10.00c.|1900 -.--- 9.88c. 
1923 ...-.25.25¢.|/1915 -.... 9.20c.|1907 -.-.-- 13.35c.|1899 ---.. 6.3l1c. 
ere 98 G08 N1IGUE <wcancdood {1906 ___-- 9.90¢c./1898 -_--- 5.75. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 





closed on same days. 
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Futures SALES 
Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 
Saturday --- Se, Ae BEV as aceneeral sacdcel nbecee| coccce 
Monday --- Se, Ge Bees ROT sal ss at ccbwsl cdcbecl sovuesl woccve 
Tuesday --- SOR, Ber els GE a SED wénvaball nove@inl sbiwenl ooacee 
Wednesday - fet, 35 pte. decl..|Steady._....-- Dt ssnane 100 
Thursday --|Quiet, 15 pts. adv__|Steady......-.- 32 ocoks 2,200 
Friday -..-- uiet, WINE 2 PUNE bs cnancdl cncckslccoses| cncces 
TOO. sctlevdsdqccccdsncniinslettetuavddwot a 2,300 
Sines BBG. Viswstccccasavsince slaw busvsbvch one 3,123 700! 3,823 




















FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





















































Saturday, | Monday, | Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 17. Aug. 19. Aug. 20. Aug. 21. Au. 22. Aug. 23. 

Aug. (old) 

Range..|}——- —— — —_—| —- ———— | ———- |S 

Closing -{18.08 ——/18.50 ——|18.58 ——|18.25 ——/18.39 ——|——- —— 
Sept.— 

Range._|— ss — | —- i I —-O OC | 18.43 — | ———_ 

Closing .|18.10 ———/18.53 ——/18.60 ——/18.28 ——/18.43 ——/18.40 —— 

Range - ./18.25-18.25|18.23-18.63/|18.70-18.85| 18.29-18.65/18.44-18.52|18.46 —— 

Closing .|18.21 ——-|18.63 ——/18.70 ———/18.29-18.33)18.46 18.45 
Oct. (new) 

Range - -/18.08-18.18/18.14-18.59/18.63-18.90/ 18.25-18.73! 18.33-18.49)| 18.38-18.48 

Closing -|18,13-18.15|18.55-18.56|18.63-18 .67| 18.30-18.35) 18.44-18.46|18.42-18.44 
Nov, (old) 

Rarge_..|—- S9s§s —_— | —- i I - h———- >| ———-—— | 

Closing -|18.29 ——|18.71 ——/18.81 ——/18.47 ——|18.61 ——/18.60 —— 
Nov. (new) 

Range. _|-— Ss§ — | —- hI -  —— > O ————- 

Closing .|18.29 ——|18.71 ——/18.81 ——/18.47 ——/18.61 ——/18.60 —— 
Dec.— 

Range - .|18.39-18.49|18.46-18.90|18.93-19.22/18.57-19.07|18.64-18.80) 18.68-18.80 

Closing - |18.44-18.47/18.86-18.88/18.96-18.99)18.62-18.67| 18.76-18.77|18.75-18.76 
Jan.— 

Range -.|18.45-18.57|18.51-18.94/18.97-19.27|18.58-19.12/18.67-18.84/18.74-18.86 

Closing -|18.50-18.51)18.94 ——-|19.00 ———|18.64-18.68/18.82-18.83/18.80 ——— 
Feb.— 

Rarge..|—- S95 — | —- ——————- > SO ————- SO 1 ———- CS 

Closing -|18.60 ——j19.00 ——|19.10 ——-|18.73 ———/18.90 ——/18.90 —— 
Mar.— 

Range - .|18.63-18.73/18.70-19.12|19.15-19.46|18.77-19.28/ 18.85-19.00]18.89-19.02 

Closing -|18.71-18.72|19.09 19.20 ——/18.82-18.85|19.00 ———/18.99-19.00 
Apri— 

Range..|—-  —_—-|—- —_—_—|-——-_ -—— — | —_-  —-- —_— 

Closing -|18.78 ——j19.15 ——|19.26 ——|i8.87 ——/19.05 ——/19.05 
May— 

Range - -|18.81-18.89 ~ .85-19.29)19.28-19.55)18.86-19.40/18.95-19.10]19.00-19.14 

Closing -|18.85-18.89/19.26 ———|19.32-19.33/18.92 ———|19.09-19.10}19.10 ——— 
June— : 

Range_..|—_- —_—|_—- (|---| > 1 -————-— 7 
r Closing -|18.83 ——/19.21 ——/19.21 ——/18.84 ——/19.00 ——/18.99 —— 
‘uly— 

Range - .|18.80-18.82/19.00-19.05|19.10-19.30]18.65-19.08/ 18.76-18.95|18.88-18.95 

Closing .|18.82 ———|19.19 ———/19.10-19.11]18.75 ———|18.91 ——/j18.88 





Range of future prices at New York for week ending 
Aug. 24 1929 and since trading began on each option: 














Optten for— Range for Week. Range Since Beginning of Option. 

hie Sc bbincis db batelediwes dhlens 18.00 July 15 1929;20.53 Mar. 6 1929 
Sept. 1929_.|18.43 Aug. 22)18.43 Aug. 22|17.75 Aug. 12 1929/20.63 Mar. 8 1929 
Oct. 1929_..|18.08 Aug. 17/18.90 Aug. 20]17.88 Aug. 15 1929)20.72 Mar. 15 1929 
Ett abed anerobldnitens aaneiin 18.10 Aug. 13 1929/20.38 Mar. 13 1929 
Dec, 1929..|18.39 Aug. 17)19.22 Aug. 20}18.21 Aug. 15 1929/20.70 Mar. 15 1929 
Jan. 1930..|18.45 Aug. 17|19.27 Aug. 20/18.20 Aug. 10 1929|20.66 Mar. 15 1929 
Al oo dead hci ébinded wide, mindee tie 18.82 July 10 1929|18.82 July 10 1929 
Mar. 1930. _|18.63 Aug. 17|19.46 Aug. 20]18.44 July 15 1929/20.25 Apr. 1 1929 
Fo A, SE RRR (pe 18.71 July 9 1929|18.82 July 8 1929 
a ag 18.81 Aug. 17}19.55 Aug. 20|18.51 July 8 1929/20.00 July 19 1929 
une OE, ORES Re RE, EEE TE! SORE SS” See OME eed ESL aay ee ee 
July 1930._118.80 Aug. 17!19.30 Aug. 20118.60 Aug. 16 1929|19.80 Aug. 1 1929 











AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 





















































co nding periods of the previous year, is set out in 
detail below: 
Movement to Aug. 23 1929. Movement to Aug. 24 1928. 
Towns. Receipts. | Shtp- | Stocks Receipts. | Shtp- | Stocks 
/ments.| Aug. ments.| Aug. 
Week. | Season. | Week.| 23. | Week. | Season. | Week. | .24 
Ala., Birming’m 41 ><; ei 9 219 911 
Eufaula - ...- 418, 1,356) 69 86 1,089] 2,744 
Montgomefy . 794! 6,012 22 126) 91 5, 200 
Selma... -_- 391) 2,110 8 893. 216 
Ark., Blytheville’ 138) ES food Sea 1 210) 2" e12 
Forest City -- 197) 1,474 11 23' += 265| + 2,183 
Helena... --- 5! aes LES: ds 10} 3,156 
Hope------- 65) 334 9, 100) 1,284 
ee En. (amas SUE 5; seca da > cs canal ees 530 
Little Rock. - 58! 3,360 81 122, 182) 4,866 
Re a Cae wen 196 7 8 202 414 
Pine Bluff. _- ‘57 3,202 1 132 142! 5,027 
Walnut Ridge} .._.} _._--- Te 1 68 365 
Ga., Albany ...- 1,312) oh.) SR RC i ee 
Athens_-____- 15) ° 1,302 12) we 876 
Atlanta. -.-- 1,116) 6,086 59 584; 742) 10,570 
ee 10,269) 30,839} 1,858 5,129) 2,204 14,040 
Columbus - .- 338) 6,078} 392 2) 4 596 
Macon..-.-- 1,621)  geyos 37} 72| 1,342 
SSRI aS: imine 2,105 100 480, 400) 7,564 
La., Shreveport] ___. 250 6,407 47 71 119] 8,791 
Miss.,Clark'dale 11 145) 3,501 48 164 305} 12,264 
Columbus - .- 2 9) ars 1 20 305 
Greenwood - - 15 140) 5,130 102 773 1,470) 21,984 
Meridian. --- 45 303) 532 12 24 131 395 
Natchez - - . - 23 863| 2,274 2 175) 10,884 
Vicksburg - - . 21 22 a wean MOD. <nccnl. Se 
Yazoo City _- 68 69 496! 11 14 131} 4,201 
Mo., St. Louis-| 1,364 5,244 7,136 2,878 7,931| 2,663] 2,104 
N.C., Greensb'o 14 565) 7,682 86 161 731] 4,286 
Oklahoma— j 
15 towns* - - - 429| 942 3,487, 61 347 463) 7,349 
8.C., Greenville} 1,458 9,632 14,640, 4,000) 12,296] 5,000} 10,478 
Tenn.,Memphis| 4,586! 17,374 38,951 2,996} 15,829) 6,574) 63, 
Texas, Abilene. a - eeweme Gi “wus 48 thou 
Austin... ..- iat '28 199 293 pat 
Brenham. ..- 139 160) 2,095 824 996 561] 10,633 
Dallas.....- 227 584 1,672 388 1,257| 1,065) 14,478 
sip 38 48 82 8 8 2} «61 
Robstown...| 4,567) 9,152 7,203 2,589 9,505, 1,770) 5,583 
San Antonio.| 2, 6,477 4,258 3,289 7, 632) 2,403) 3,510 
‘Texarkana -. 2 17 25 ete pune 665 
i OR i aiats 8,544| 4,900) 2,054 4,216 725 882 268] 4,327 
' 
Total, 56 towns! 28,360' 73,759! 29,029183,802 20,9771 66,671. 30,379 258,393 











* Includes the combined totals of 15 towns in Oklahoma. 





The bene total shows that the interior stocks have 
decreased during the week 443 bales and are to-night 
74,591 bales less than at the same time last year. e 
receipts at all the towns have been 7,383 bales more than 
the same week last year. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are Raton a down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














Aug. 23— 29. 1928. 19 1926. 
Stock at Liverpool.......- bales. 770,000 678,000 1, 101 7600 835,000 
Set 06 LORE catinccmpcaemeds  thiness  debtee . «acess <a 
Stock at Manchester. ..._.....- 79,000 61,000 111,000 64,000 

Total Great Britain.......... 849,000 739,000 1,212,000 899,000 
SieGks BO Tee sbetantcdaka thenbes (stdene “abe - canuee 
a eS ee ae 214,000 315,000 370,000 71,000 
Det BS TOG. ds etccncascanss 114,000 ,000 169,000 106,000 
Stock at Rotterdam............ ,000 ,000 ,000 1,000 
Stock at Barcelona............. 39,000 75,000 93 ,000 44,000 
ee, er ee 28,000 28,000 27,000 9,000 
Denes BD GUE wb es eWelscéeis) Babdbsd “sSenta  baedes sildene 
BOOCK GS BOSC spwactbisaccce,: weanae, seeban heenen .. adtEne 

Total Continental stocks__._-_- 399,000 578,000 667,000 231,000 

Total European stocks _----_-- 1 a8 ,000 1,317,000 1,879,000 1,130,000 
India cotton afloat for Europe... 125,000 ,000 83,000 ,000 
Qmarinns cotton afloat for Europe 157,000 172,000 206,000 203,000 

Eeypt _Brazil,&c.,afloatforEurope 117,000 111,000 115,000 133,000 

in Alexandria, Egypt----- 184,000 168,000 275.000 169,000 
Stock in Bombay, India-_-.--._- 906,000 1,051,000 513,000 00 
Stock 18 VU. &. POPU: casecasicse a545,940 4a439,809 a987,557 «618,824 
Stock in U. S. interior towns_-_- @183,802 4258,393 a336.511 a496,117 
UB. SOC CF tc atwseccce§ § pbtnns 2a sepans, 666000 

Total visible supply-_-...-.---- 3,466,742 3,598,482 4,395,068 3,213,941 


Of the above, totals of American and other descriptions are as follows: 
American— 





Liverpool stock. -...-..--- bales. 345,000 394,000 780,000 431,000 
Manchester stock.........-.-..- ,000 35,000 93 ,000 60,000 
Continental stock. .......<....- 314,000 516,000 620,000 167,000 
American afloat for Europe - ---- 157,000 172,000 206,000 203, 
ey ee eerie a545,940 4439,809 @987,557 a618,824 
U. 8. interior stocks. ........... a183,802 4258,393 a335,511 a496,1 
U. 8. ecporte tO-GB7 sasceesccas ssecon B00 addews- - snemne 
Vets LRMRE. icnccnncs nen 1,590,742 1,815,482 3,023,068 1,975,941 


East Indian, Brazil, &c.— 








OE . eaeeeae 425,000 284,000 321,000 404,000 
OS es ee ae wie! spain ~~ Vapnaie .U. calgoliiiee 
Manchester stock......-....-..-. 34,000 26,000 18,000 4,000 
Continental stock... ............ 85,000 62,000 47 ,000 64,000 
Indian afloat for Europe-_-.--.-- 125,000 81,000 ,000 64,000 
Egypt, Brazil, &c., afloat..___-- 117,000 111, 115,000 133,000 
Stock in Alexandria, Egypt- ---- 184,000 168, ,000 169,000 
Stock in Bombay, India-----.-.-- 06,000 1,051,000 513,000 400,000 

Total East India, &c_-_._-.-- 1,876,000 1,783,000 1,372,000 1,238,000 

Total Amoerican...........+.~+ 1,590,742 1,815,482 3,023, 1,975,941 

Total visible supply - --------- 3,466,742 3,598,482 4,395,068 3,213,941 
Middling uplands, Liverpool_... 10.32d. 10.44d. 11.15d. .17d. 
Middling uplands, New York.... 18.65c. 19.10c. 21.95c. 19.05c. 
Egypt, good Sakel, Liverpool_... 17.65d. 19.95d. 20.65d. 17.70d. 
Peruvian, rou h good, pevepen. 14.50d. 12.75d. 12.50d. 14.50d. 
Broach, fine, Liverpool_-..-..-- 8.55d. 8.90d. 0.05d. 8.80d. 
Tinnevelly, good, Li asia iba 9.70d. 9.85d. 10.45d. 9.35d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

Continental imports for past week have been 76,000 bales. 

The above figures for 1929 show a decrease from last 
week of 58,185 bales, a loss of 131,740 from 1928, a 
decrease of 928,326 bales from 1927, and a gain of 
252,801 bales over 1926. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the leat two years are as follows: 





1928. 

ug. 23— e nce 

Shig ~ Week. Aug. 1. Week. Aug. 1. 
ee. Sed. coe w cous on 1,561 7,237 2,663 ,000 
pie OS ™ eee eee 265 975 120 415 
Via Rock Island.-------------- <a . aebhide ef eet SE 

Le gw ei Ate Re 617 22 

Via Virginia points_-........--- 3,173 11,673 3,169 13,184 
Via other routes, &c_......----- 3,852 12,372 5,575 18,175- 











Total gross overland__....---- 8,851 32,874 11,549 40,757 
Deduct Shipments— 
Overland to N. Y., Boston, &c-. 223 1,560 259 1,417 
Between interior towns ---.------ 323 1,113 365 1,340’ 
Inland, &c., from South._------ 6,460 21,866 7,577 31,359 
Total to be deducted-_-------- 7,006 24,539 8,201 34,116- 
Leaving total net overland *-_---- 1,845 8,335 3,348 6,641 


*Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 1,845 bales, against 3,348 bales for 
the week last year, and that for the season to date the- 
oer Ios tale overland exhibits an increase over a year ago: 

es. 





; amen teas 1928- 
In Sight and Spinners’ Since 
Takings. Week. P mag Re Week. Aug. 1. 
Receipts at ports to Aug. 23-_---- 108,086 111,327 


= 412 58,671 
Net overland to Aug. 23.-.---.--- $1335 1 


6,641 
Southern consumption to Aug. 23124, ‘000 404,000 100,000 340,000» 


Total marketed__..-.-------- 233,931 63 162,019 
Interior stocks in excess__--.-.-.-.-- *443 *25,117 *7 ,952 
Excess of Southern mill takings 

over consumption to Aug. 23 -- 


Came into sight during week --.233,488 





457 ,968 . 
*56,107 


154,067 








Total in sight Aug. 23---------- tae @eaee orem 
No. spinn’s’s takings to Aug. 23--.33,728 65,634 20,562 47 ,906 - 
* Decrease. 
Movement into sight in previous years: 
ek— Bales. Since Aug. 1— 
Cera SE LEE ors dint on at eiseceeyee 793,573 
1926—Aug. 28.........-.-- 174,097 | 1 


; 515,688 
GR: Bodin ottancewen PT EERG ihn de eked ebaan ss 800,075 - 
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UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 23. Saturday .; Monday.| Tuesday., Wed’day.\Thursd’y.| Friday. 
Galveston -...- 18.10 18.55 18.75 18.40 18.50 18.50 
New Orleans ---|18.18 18. 18.75 18.39 18.51 18.51 
ls + «seen 17.63 17.90 18.00 17.70 17.85 17.85 
vannah ____-- 17.63 17.96 18.19 17.85 18.00 18.00 
a os coo a 18.31 18.75 18.75 18.38 18.50 18.50 
Baltimore. ----- 18.50 18.50 19.00 19.00 18.70 18.80 
Ne, ee 17.63 18.06 18.13 17.81 17.94 17.94 
Memphis - - - - -- 17.35 17.80 17.90 17.55 17.70 17.70 
Houston - _----- 18.10 18.50 18.60 18.25 18.40 18.40 
Little Rock- - -~|17.38 17.80 17.80 17.38 17.38 17.38 
oS See 17.55 17.90 18.05 17.70 17.80 17.75 
Fort Worth... .!.... 17.90 18.05 17.70 17.80 17.75 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, Monday, Tuesday, |Wednesday,| Thursday. Friday, 
Aug. 17. Aug. 19. Aug. 20. Aug. 21. Aug. 22. Aug. 23. 
August ---|—_—- ) —-——— | —- > ————- > > OC ————- — 
September |—_- ) ——_|—_- S96 —_— | —- |---| ———- OC | -————-  ——— 
October --.|18.08-18.09}18.57-18.66|18.62-18.65|18.29 ———/18.40-18.41|18.41-18.43 
November |——- ———|——— SS | | | 
December |18.36-18.38/18.83-18.85/18.90-18.91/18.56-18.57/|18.67-18.68/ 18.68-18.69 
Jan_(1930)|18.42 ——/18.91 18.94 Bid|i8.59-18.61|18.72 ———-|18.74 —— 
February _|——- —— a _ ee ee 
March._..|18.58 Bid|i9.04 ——/j/19.11 Bid|18.76 Bid|18.89 ——j18.90 Bid 
Pee —S=— >i —-- > ———- ss — | ————- ma 
prmn f we 18.70-18.71/19.16-19.19119.24 Bid/18.84-18.85|18.99 Bidj19.01 Bid 
. 2 SS eee I —————-- | —-———- 
a ——_—>=  —— ———-- i ——]——--> + | ——- > ———- SOC — - —-—C —— 
August. -.|-—-) —9§—-|—- — + | ———-  ———  ———- $+] ——- — | ———- 
Tone— 
. == Steady Steady Steady Steady Steady Steady 
Options __' Steady Steady Steady Steady Steady Steady 





ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR JULY .—Persons interested in this report will find it in 
our department headed ‘Indications of Business Activity”, 
on earlier pages. 


SOVIET UNION COTTON CROP.—The All-Russian 
Textile Syndicate made public on Aug. 21 the following 
information pertaining to the Soviet Union cotton crop: 


According to cable reports just received by the All-Russian Textile 
Syndicate, the area sown to cotton in the Soviet Union this year, totaling 
3,142,000 acres, shows an increase of 18.4% over the area sown last year 
and 82.3% over the 1913 area. This yh crop is estimated at 310,000 
metric tons of cotton fibre, as against 244,000 metric tons in the previous 
year. While the 1928 crop was 14.5% above that of the preceding year, 
this year’s crop is expected to exceed that of last year by 27%. In spite 
of the expansion of textile production, the share of domestic cotton in the 
total industrial consumption is increasing every year. 

The five-year plan for the development of cotton cultivation in the 
Soviet Union has been recently revised, with a view of completing the 
Program within four years. According to the new program, the 1932 
cotton fibre crop is set at 785,000 tons, as against 590 tons in the 
original program. The program paeviies for the completion of several 
huge irrigation projects, for supplying not less than 15,000 tractors and 
large quantities of other machinery, for the use of fertilizers on the entire 
exist’ cotton area and for the development of cotton-growing in several 
new regions, including Daghestan, Northern Caucasus, Crimea, e, 


and Astr an. 
Arthur P. Davis, former head of the United States Reclamation Serivce; 
Lyman E. Bishop, prominent Denver hydraulic engineer, and several other 


American have been eng: by the Central’ Asiatic Irrigation 
Service to advice on a number of erixetion and reclamation projects under 
n 


way in the cotton-growing regions of the Soviet Union. 


COTTON GINNED FROM CROP OF 1929 PRIOR TO 
AUG. 16.—The Census report issued on Aug. 23, compiled 
from the individual returns of the ginners, shows 303,940 
running bales of cotton (counting round as half bales and ex- 
cluding linters) ginned from the crop of 1929 prior to Aug. 16, 
compared with 279,568 bales from the crop of 1928 and 455,- 
388 bales from the crop of 1927. Below is the report in full: 
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH 

OF 1929 PRIOR TO AUG. 16 1929 AND COMPARATIVE 


STATISTICS TO THE CORRESPONDING DATE 
IN 1928 AND 1927. 


Running Bales (Counting Round as Half Bales and Excluding Linters.) 
1928. 








1929. , 
eS ee ie aban dememeib bine 6,47 a 11,044 
IE Bes Gee oa cra, sac a es as ig tee a 17 a 189 
——_—ahadatnamnataarts he are pear 0873 : 391186 

Re ha. Kor Sa Ge et ee y a s 

a a ca err gaat a 6,50) a 2,233 
tal wticchadeubebnwwhanas 8 a 1,578 
a el alla Sa ein A i ar a a 257 697 278,619 399,591 

EY WG has 6. Caae kb encouwued 1 9 31 
Ss nae kane *303 ,940 *279,568 *455 388 


*Includes 86,970 bales of the crop of 1929 ginned prior to Aug. 1 which 
was counted in the supply for the season of 1928-29, compared with 88,761 
—— bales of the crops of 1928 and 1927. a Included in ‘‘all other 


ta’ 5 

The statistics in this report include 4,072 round bales for 1929, 5,893 
for 1928 and 10,940 for 1927. 

The statistics for 1929 in this report are subject to correction when 
checked against the individual returns of the ginners being transmitted by 


CONSUMPTION, STOCKS, IMPORTS AND EXPORTS—U. 8. 

Cotton consumed during the month of July 1929 amounted to 546,457 
bales. Cotton on hand in consuming establishments on July 31 was 
1,051,535 bales and in public storage and at compresses 986,439 bales. 

he number of active consuming cotton spindles for the month was 30,- 
395,858. The total imports for the month of July 1929 were 21,369 bales 
and the exports of domestic cotton, excluding linters, were 237 ,506 bales. 


WORLD STATISTICS. 

The estimated world’s production of cemmercial cotton, exclusive of 
linters, grown in 1928, as compiled from various sources, is 25,751,000 
bales, counting American in running bales and foreign in bales of 478 Ibs. 
lint, while the consumption of cotton (exclusive of linters in the United 
States) for the year qoding July 31 1928 was approximately 25,285,000 
bales. The total number of spinning cotton spindles, both active and idle, 
is about 165,000,000. 

WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening denote that there has been 


little rainfall during the week in any part of the cotton 


belt except in some of the more eastern sections. Rain is 
needed over a large part of the western belt. The weather 
in most sections has been ideal for picking and ginning. 

Tezas.—Cotton in this State is in need of moisture except 
in parts of the west and northwest. Heat and drouth are 
causing premature opening in many sections, with com- 
plaints of shedding and many small imperfect bolls. 

Mobile, Ala.—It has been hot and dry during the week. 
The general condition is good. There has been slight 
damage by shedding and weevil. The weather has been 
fine for harvesting. Picking is well under way. 

Memphis, Tenn.—It has been dry all week. There have 
been some complaints of rust and shedding, but the general 
condition of cotton continues good. 








Rain. Rainfall, ————Thermomeiter———— 
CRE VEENEE, B@nccoccenuce lday 0.03in. high 89 low mean 84 
pS eee high 102 low 72 mean 87 
DOGRRARE, DOR. oo sinddé wierd lday 0.0lin. high 100 low 66 mean 83 
Brownsville, Tex.......... 2days 0.54in. high 92 low 74 mean 83 
Corpus Christi, Tex... lday 0.14in. high 90 low78S mean 84 
pe ere ry high 98 low 70 mean 
OO ie a dry high 106 low 68 mean 87 
ROCHE, DOR. tana weccae dry high 96 low 56 mean 76 
ES dry high 102 low 64 mean 83 
LATE: Bile cnactasucus dry high 102 low 56 mean 79 
SR Rss onan ecasemes dry high 100 low 72 mean 86 
Nacogdoches, Tex.....-..-- dry high 96 low 60 ‘mean 78 
Palestine, TO6X............ dry high 98 low 68 mean 83 
Py Re eee | eee dry high 100 low 64 mean 82 
San Antonio, Tex......-.. dry high 96 low 74 mean 85 
pil, & . eee dry gh low 70 mean 83 
Weatherford, Tex......... dry high 100 low 70 mean 85 
PPE, SIM oe ce ccsannens dry high 99 low 67 mean 83 
i A ss denies oo bo tiew dry high 107 low 67 mean 87 
Oa eee lday 0.09in. high 102 low 62 mean 82 
Oklahoma City, Okla------ dry high 102 low 7i mean 87 
. - Sf , Se eee dry high 96 low 54 mean 75 
DD, BEE no = a cscencna dry high 98 low 60 mean 79 
Little Rock, Ark dry high 96 low 63 mean 90 
a Men, ta co ewc chau dry high 98 low 58 mean 78 
pS ee ey oe dry high 99 low 62 mean 81 
Pa See ee 3days 0.96in. high 92 low 61 mean 77 
New Orleans, La.....--.-- lday 0.76in. high... low. mean 83 
Shreveport, La............ dry high 96 low 64 mean 80 
Columbus, Miss_.......-.. dry high 100 low 61 mean 81 
Greenwood, Miss_..-...---- dry high 99 low 57 mean 78 
Vicksburg, Miss.......-.--- dry high 96 low 67 mean 82 
UL UE eee 38days 0.56in. high 93 low 64 mean 81 
ee ee yt high 94 low 58 mean 76 
Montgomery, Ala_..------ lday 0.llin. high 96 low 71 mean 84 
EE ES 6 ob Sann concen lday 0.09in. high 97 low 65 mean 81 
Gainesville, Fla_......---- ‘“ high 93 low 68 mean 8sl 
SY Bins pa ckeeanwee hizh 93 low 69 mean 81 
a eee high 95 low 66 mean 81 
Athens, Ga----- high 96 low65 mean 81 
Augusta, Ga___. high 94 low 68 mean 81 
Columbus, Ga__-..------- high 95 low 70 mean 83 
Charleston, 8. C high 90 low 71 mean 81 
Greenwood, 8S. C high 94 low 62 mean 78 
Columbia, 8. C_..-------- high 92 low 66 mean 79 
CEs 1, Bile cen awe wneee high 92 low 61 mean 77 
oe SE high 92 low 62 mean 77 
Newhbern, N. C._..-------- high 93 low 60 mean 77 
pe a RS high 94 low 54 mean 74 
De, SEs pccnncomns high 91 low 60 mean77 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Aug. 23 1929. Aug. 24 1928. 
Feet. Feet. 


New Orleans......---- Above zero of gauge. 2.8 4.0 
| Above zero of gauge. 9.5 12.9 
ON ak Hoon ntonkne Above zero of gauge. 7.5 y 
Shreveport__-..------ Above zero of gauge. 5.2 6.5 
Tas o ww rocneee Above zero of gauge. 15.8 20.5 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


























Week Receipts at Ports. | Stocks at Interior Towns. Receipts from Plantations 
Ended ; 
1929. | 1928. | 1927. | 1929. 1928. 1927. | 1920. | 1928. ; 1927. 
May 
17_.| 27,0UU) 84,324) 73,651) 481,152 620,320) 710,044)....-. 55,354) 41,028 
24__| 31,129] 59,759) 67,486, 446,703) 587,760, 656,45)|---... 27,199; 13,893 
31.-) 30,429 16 IY, 68,264 418,598) 558,886) 613,917) 2,319) 25,309) 26,730 
June 
7.-| 24,368) 37,809) 56,037, 523,208 523,060 575,095) Nil 2,083) 17,215 
14__| 17.318) 38,902) 51,460| 352,656 493,693, 534,914) Nil 9,535) 11,279 
21_.| 18,466) 26,447 45,396, 324,575) 463,240) 503, Nil Nil { 13,482 
28_.| 13,090) 30,851) 36,843 303,805) 437,961; 471,669) Nil 5,572) 5,512 
Jul | | 
5 10,769, 36,994 38,801) 276,723 407,726) 449,131) Nil 6,759; 16,268 
12__| 30,368 27,419 34,623, 252,555 386,332) 412,498) 6,200, 6,025) Nil 
19_.| 13,203, 19,932, 30,270) 234,392 356,443) 392,277) Nil Nil | 10,043 
26--| 15,609, 18,771 35,602, 224,790 328,470) 374,492) 6,007) --.-| 17,823 
Aug. 
“S..| 38.730 28,393 45,276, 197.552, 302,330) 376,34 11,492; 2,253) 47,129 
9_.| 49,834 21,074 84,022 196,207 286,255, 359,809, 48,489) 4,999) 67,486 
16__| 65,894 26,280 108,930) 184,245 266,345) 349,011) 53,842 6.370) 98,132 
23_.108,086 58,671 143,950 183,802 258,393) 336,5111107,643 50,719/131,450 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1929 are 210,605 bales; 
in 1928 were 62,088 bales, and in 1927 were 332,439 bales. 
(2) That, although the receipts at the outports the past 
week were 108,086 bales, the actual movement from planta- 
tions was 107,643 bales, stocks at interior towns having 
decreased 443 bales during the week. Last year receipts 
from the plantations for the week were 59,719 bales and 
for 1927 they were 131,450 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
et a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 





gone out of sight for the like period: 
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Cotton Takings, 1929. 1928. 
Week and Season. 
Week. Season Week. Season 
Visible supply Aug. 16--.----.-- BOSS  naawne Dit hetihl «snes 
Visible supply Aug. 1-.-.-.-.--}| -...-.- Wr i 2) rer 4,175,480 
American in sight to Aug. 23.--| 233,488 613,630) 154,067 401,861 
Bombay receipts to Aug. 22... 7,000 49,000 5,000 24,000 
Other India ship'ts to Aug. 22-.- 15,000 57 ,000 18,000 33,000 
Alexandria receipts to Aug. 21--} ---.--]| -.-- - 200 600 
Other supply to Aug. 21 *b...-- 20,000 50,000 16,000 49,000 
par ay ST ke wascudbsnasing 3,800,415) 4,505,587)3,909,038| 4,683,941 
Jeduct— 
Visible supply Aug. 23-------- 3,466,742! 3,466,742|3,598,482| 3,598,482 
Total takings to Aug. 23.a_-..-. 333,673) 1,038,845) 310,556) 1,085,459 
Of which American....-.-.- 230,673 786,845| 250,356 827 ,859 
Of which other - ---~--- smal 103 ,000 252.000 60,200 257 ,600 

















* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 404,000 bales in 1929 and 340.000 bales in 1928—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 631,845 bales in 1929 and 745,459 bales in 1928, of which 
382.845 bales and 487,859 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 





1928. | 


























1929. 1927 
August 22. | _ 
Receipts at— Since Since | Since 
Week Aug. 1. | Week. | Aug. 1. | Week. Aug. 1. 
mn m Se SS SS a a a 
a SATE 7,000! 49,000' 5,000! 24,000' 19,000! 59.000 
| For the Week. Stnce August 1. 
Exports | — 
Srom— Great , Contt- Japan& | Great Contt- |Japan & 
\Brttain.| nent. |Chtna.| Total. | Brttain. nent, China. Total, 
| 
Bombay— | } i | 
SA _---!| 12,000! 11,000 23,000 2,000 47,000 65,000) 114,000 
P i928_____| aes -| 7600 pusct 7 ee 2,000 30,000' 63,000) 95,000 
 1927___-_- | _...| 10,000} 10,000) 20,000; 4,000 15,000! 78,000) 97,000 
Other India | | | } 
{i | 7,000} 8,000{ -.--| 15,000) 8,000) 49,000, -.---- 57,000 
Se | 4,000) 14,000; -.--} 18,000) 4,000} 29,000) .....- 33,000 
ee | 4000 12,000) awtia 16,000) 5,500, 40,000; -.-...- 45,500 
a | ‘ | 
Total all— | 
ME. SE | 7,000} 20,000) 11,000) 38,000 10,000; 96,000; 65,000) 171,000 
ee 4,000) 21,000 .---| 25,000 6,000} 59,000) 63,000) 128,000 
|, aa | 4,000} 22,000) 10,000| 36,000 9,500| 55,000) 78,000; 142,500 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
2,000 bales. Exports from all India ports record an increase 
of 13,000 bales during the week, and since Aug. 1 show 
an increase of 43,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Bales. 
NEW YORK—To Genoa—Aug. 14—Exermont, 647.....-..-.-.-- 647 
To Liverpool—Aus. 15—Caiedonia, 100...Aug. 16—Samaria, oe 
To Havre—Aug. 21—Pipestone County, 94.._-....--------. 94 
To Bremen—Aug. eorge Washington, 800...Aug. 21— 
TEE, DORAL Me ckdbidinddtdbardtniboneonenanen 964 
To China—Aug. 21—Silverhazel, 1,300.....--.---------... 1,300 
CORPUS CHRISTI—To Bremen—Aug. 14—Cliffwood, 3,791.... 3,791 
To Venice—Aug. 14—Burma, 1,825......------------------ 1,825 
To Trieste—Aug. 14—Burma, 225.._.......-----...---.-- 225 
To Havre—Aug. 16—Effinzham, 3,404......--.--.-------. 3,404 
To Dunkirk—Aug. 16—Effinzham, 50..._.........-.-.-.-. 50 
To Rotterdam—Aug. 16—Effingham, 2,090_...-.----.------ 2,090 
To Ghent—Aug. 16—Effingham, 750.........--...--....-- 750 
To Genoa—Aug. 14—Monabaldo, 6.259__...........---..-. 6,259 


To Naples—Aug. 14—Monabaldo, 1,100_...........-..-.-- 

To Murmansk—Aug. 21—Britsum, 24,201___.._....-------- 
HOUSTON—To Bremen—Aug. 15—Brush, 2,440..........---- , A 
To Havre—Aug. 16—Oakwood, 858 

To Antwerp—Aug. 16—Oakwood, 50_............--.....-- 

To Ghent—Aug. 16—Oakwood, 100_..._.........---_---..- 

To Rotterdam—Aug. 16—Oakwood, 483__............---- 

To Liverpool—Aug. 19—West Harshaw, 481_.____....... 

To Manchester—Aug. 19—West Harshaw. 236..__........-- 

To Copenhagen—Aug. 19—Yokohama, 100___.____....-_-_- 
NEW ORLEANS—To Liverpool—Aug. 16—Nitonian. 450___Aug. 
oe ee rm MN fy hr ap nk ee as tp wen va ibc ane 

To Manchester—Aug. 16—Nitonian, 126...Aug. 21—West 
MRR: DEtccise abn hhned dw dd ddndicbsinawcsavtenande 

To Japan—Aug. 16—Santa Maru, 2,034__-_.....___________- 

To Bremen—Aug. 17—City of Omaha, 522..._Aug. 20—Rai- 


SN Oe so Si ea ce hace a eh conic io al I ree gi cn addon od to din 572 

To Hamburg—Aug. 17—City of Omaha, 830___.___._._.._.- 830 

To Rotterdam—Aug. 19—Spaarndam, 50._.__.___________- 50 
MOBILE—To Bremen—Aug. 17—Federal, 1,375_...._______---_- 1,375 
To Liverpool—Aug. 19—Maiden Creek. 250___.._..___-__-- 250 

To Rotterdam—Aug. 15—West Hika, 350____________.-___ 350 





LOS ANGELES—To Liverpool—Aug. 14—Lochmonar, 52__._____- 52 
To Bremen—Aug. 14—Los Angeles, 200____________________ 200 
CHARLESTON—To Havre—Aug. 20—Paraguay, 115___.___--- 115 
To Antwerp—Aug. 20—Paraguay, 684...._..-.......--__.- 684 
To Ghent—Aug. 20—Paracuay. 224_____ cating wianinnet tte 224 


To Hamburg—Aug. 20—Paraguay, 173_..-..--.---.---___. 173 
To Rotterdam—Aug. 20—Paraguay, 228.....-.._.._._..... 228 
OME tinh a bela pitted pilin hile ied pain as ak ab aan wlaientaganae nh 71,945 


LIVE RPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Aug. 2. Aug.9. <Aug.16. Aug. 23. 

Bailes Of the WeGK 6. ss ccmonsccu 13,000 11,000 17,000 34.000 
Of which American_........-.. 7,000 7,000 8,000 16,000 
Sk eee 1,000 5,000 1,000 2,000 
"eee eee ee 21,000 17,000 24,000 42.000 
TOE, A doa no tinawcnauaw 762, 770,000 781,000 770,000 
Of which American._.......-- 371,000 365,000 365,000 345,000 
i. |. , eee ese 32,000 39,000 26,000 32,000 
Of which American.....-...-- 8,000 5,000 3,000 1,000 
BN OS Sea 119,000 109,000 108,000 04,000 
Of which American--.-........ 7,000 15,000 17,000 11,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 















































Alexandria, Egypt, 1929. 1928. 1927. 
Av. 21. 
Receipts (cantars)— 
TE WEskcedennieonel |i  “napene 1,400 7,000 
SE i wee miele 3,382 29,732 
This | Since This | Since This | Since 
Export (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1 
To Liv i stein cet na ----| 2,000)| 2,750) 4,504!) 3,245) 3,245 
To Manchester, &c--.--- 2,000} _5,000)| 5,500} 8,026]| 4,250) 5,691 
To Continent and India-_-} 4,000} 20.000}| 4,750] 18,303}| 4,250] 18,174 
To America-----....--- ----| 9.000)) 4,250) 6,465 100} 1,649 
Totalexports___-_-_-_- 6.000! 36,000!!17,250' 37,2981'11,845! 28,759 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending Aug. 21 were 
nil cantars and the foreign shipments .6,000 . bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Demand for both cloth 
and yard is improving. We give prices to-day below and 
leave those for previous weeks of this and last year for com- 
parison: 

















1929. 1928. 
8% Lbs. Shirt- , Cotton 8 Lbs. Shirt- | Cotton 
328s Cop tings, Commen |Middl’g| 32s Cop ings, Common |Mitddl'g 
Twist. to Finest Upi'ds. Twist. to Finest Upl'ds. 
May— d. d. js.d s. a. d. d. d. js. d. s.d. d. 
10....|14% @15%|12 7 @13 1 10.08 |164%@17%|14 3 @14 5 10.08 
17....|14% @15%|12 7 @13 1 10.26 |16 @17K%\143 @145 11.71 
24....|14% @158%|12 7 @13 1 10.11 |146 @17%\143 @145 11.46 
P 31..--.}14% @15%|12 7 @13 1 10.20 |16 @174%\|143 @14 5 11.47 
une— 
7.---|14% @15%|12 7 @13 1 10.27 |16 @17K%\|143 @14 5 11.45 
14....)14% @15%|12 7 @13 1 10.33 |16 @17%\142 @144 11.39 
21....]14% @15%|12 7 @13 1 10.25 |1464% @17%|14 3 @14 5 11.65 
a" 14% @15%|12 7 @13 1 10.33 |16% @18%|14 6 @16 0 12.49 
j- 
§..--|144%@15%)|12 6 @13 0 10.28 |17 @18%)146 @15 0 12.53 
12..-.|144% @15%/12 6 @13 0 10.21 |17 @18%\146 @15 0 12.14 
19....}14% @15%/12 7 @13 1 10.54 116% @18%\14 2 @14 4 11.81 
Pe on 14% @15%|12 7 G@I131 10.58 |164,@18 141 @143 11.73 
ugust— 
2..-.|144% @15%|127 @1381 10.65 |16 @17%|136 @140 106.80 
----|14% @15%\|12 7 G@i3 1 10.16 116 @17%/13 6 @140 10.32 
16....)14% @15%|12 7 @13 1 10.10 }154%@17 |136 @140 10.71 
23....'14% @15%112 7 @iI3 1 10.32 |15}2 @17 13 2 @13 4 10.44 

















SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 71,945 bales. The shipments in detail, as made 
up.from mail and telegraphic reports, are as follows: 


Bales. 
GALVESTON—To Havre—Aug. 14—Oakwood, 632_-.------. 632 
To Dunkirk—Aug. 14—Oakwood, 100..--.---------.-.---- 100 
To Ghent—Aug. 14—Oakwood, 200...--.-------._------- 200 
To Rotterdam—Aug. 14—Oakwood, 302.._..........-----. 302 
To Bremen—Aug. 14—Brush, 804_._Aug. 18—Seydlitz, 828-. 1,632 

To Liverpool—Aug. 15—Dorelian, 177...Aug. 19—West 
OE ESE ea SO ene eee oe nee 286 

To Manchester—Aug. 15—Dorelian, 260...Aug. 19—West 
OES SESS eee ai chun seiniay se am ES to 324 
To Barcelona—Aug. 15—Ogontz, 917....-.._..-...-------- 917 
To Murmansk—Aug. 16—Brookwood, 3,123_..-.........--- 3.123 
SAVANNAH—To Brew en—Aug. 16— Liguria, 1,675......------ 1,675 
NORFOLK—To Bremen—Aug. 17—Ulm, 3,226..-..._.... ouess Sane 




































































Spot. Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Market, A fair 
12:15 Quiet More Quiet More business Quiet. 
P.M. demand. demand. doing. 
Mid.Upl'ds 10.15d. 10.21d. 10.41d. 10.38d. 10.28d.} 10.32d. 
Sales _.... 3,000 5,000 4,000 7,000 8,000 5,000 
Futures.(|Q’t but st’y| Steady Firm Steady |Q't but st'y/Quiet, un- 
Market 1 to 2 pts.|1 to 4 pts.|17 to 21 pts/10 to 14 pts/10 to 12 ptsichanged to 
opened decline. advance. | advance. decline. decline. |2 pts. dec. 
Market, {|Veryste’dy| Quiet Steady Steady Steady Quiet, un- 
3 to 5 pts./3 to 6 pts.|29 to 32 pts|10 to 12 pts/9 to 10 pts.jchanged to 
P.M. advance. | advance. | advance. decline. decline. 1 pt. dec, 
Prices of futures at Liverpool for each day are given below: 
Sat. | Mon. Tues. Wed. Thurs. Fri. 
Aug. 17 
to 12.15;12.30 12.15; 4.00/12.15} 4.00)12.15{ 4.00/12.15) 4.00/12.15) 4.00 
Aug. 23. p.m./p.M.p. M./p. M.|\p. M.|/p. M./p .M./p. M./p. M.|p. M./p. M./p. m. 
@.| a.|¢.|¢.| a4. | @.|¢.| 4. | 4. | 24. | 4. | 4. 
August......- -- --| 9.77 9.81) 9.80)10.01/10.10) 9.98)10.00} 9.88 9.91) 9.92) 9.90 
September-.-.--/.. -.| 9.71 9.76) 9.76; 9.97|10.05) 9.93) 9.95) 9.83! 9.86] 9.87) 9.85 
October. ...-- -- --| 9.72 9.77| 9.77) 9.98|10.07| 9.95; 9.97| 9.85) 9.88) 9.89) 9.87 
November... -/.. --| 9.67 9.72) 9.72) 9.93)10.04/ 9.93) 9.94 9.83) 9.85) 9.85) 9.84 
December. ----}- . --| 9.68 9.74) 9.74) 9.95)10.05) 9.94) 9.95) 9.84! 9.86) 9.86) 9.85 
January (1930)|-- --| 9.69 9.74] 9.74/ 9.95110.06| 9.95| 9.96| 9.85, 9.87) 9.87] 9.86 
ebruary - .--- _. .-| 9.71 9.76) 9.76) 9.97\10.08| 9.97) 9.98) 9.87, 9.89) 9.89) 9.88 
PERSOR .. .ncce0 -- --| 9.76 9.81) 9.81)10.01)10.12/10.01/10.02) 9.91; 9.92; 9.92) 9.91 
ES .. --| 9.76 9.81) 9.81/10.01/10.12/10.01/10.02 9.91) 9.92) 9.92] 9.91 
OS ee -. --| 9.82 9.86 9.86 10.06)10.18)10.05,10.06 9.95, 9.86) 9.96) 9.95 
NS tin aee -- --| 9.81 9.85) 9.85/10.05/10.17|10.04'10.05 9.94) 9.95) 9.95] 9.94 
_ ae .. --| 9.82 9.86) 9.86 10.06/10.18/10.05 10.06 9.95) 9.96 9.96) 9.95 
Ages. ....2.'.. ..] 9s Bae 9.83 10.02'10.12) 9.99 10.00! 9.89! 9.90! 9.90! 9.90 


Friday Night, Aug. 23 1929. 

Flour at one time was steady, with a fair demand, and 
a good trade at mill centers. Export trade, on the surface 
at least, was quiet, after good sales reported recently by 
the mills direct. On the 19th inst. prices declined 10 to 15c., 
with only a moderate business here. Sharp declines in 
prices did not stimulate export trade. 

Wheat declined with better crop reports from Europe 
and an unfounded rumor at one time that the Canadian 
Pacific RR. Co. had estimated that the Canadian crop at 
330,000.000 bushels. Also the export demand was slow. The 
technical position was weaker. On the 17th inst. prices 
advanced 1% to 2\%c. at Chicago, with Winnipeg up 3% 
to 4c. Dry weather in Canada explained the rise. The 
world’s crop was believed to be much smaller than that of 
last year. A fair export demand prevailed. The specula- 
tion was active. The dominant factor was the bad Canadian 
outlook. On the 19th inst., after a small advance, with a 
decrease in the movement of Winter wheat, prices declined 
on realizing. Prices were 2% to 3\44c. net lower at Chicago 
and 38 to 314c. off at Winnipeg. Liverpool closed slightly 
lower. Buenos Aires was 214c. higher. The harvesting 
weather in the American Northwest and Canada was very 
favorable. An estimate credited to the Canadian Pacific 
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Railway put the crop in the three Northwest Provinces at 
330,000,000 bushels as against 175,000,000 to 200,- 
000,000 in some quarters a while back. The Canadian 
Pacific denied that it had made the estimate. The French 
crop this year, it is said, however, will be a high record, 
about 373,000,000 bushels, or some 100,000,000 bushels more 
than last year. Liverpool was to some extent affected by 
an estimate that the Argentine had an export surplus re- 
maining of approximately 56,000,000 bushels, or about 
double the total on hand at this time last year. Most 
reports stated that the harvesting in Europe was favorable. 
The world’s shipments for the week were 13,480,000 bushels, 
and since July 1st are 94,000,000 bushels against 99,000,000 
bushels for the same time last year. Moreover, export busi- 
ness was quiet, the sales not being more than 500,000 bushels 
in all positions. Cash demand was slow; cash prices, too, 
were relatively easier at most points than futures. The 
United States visible supply last week increased 13,370,000 
bushels against 9,739,000 in the same week last year; total 
169,368,000 bushels against 72,055,000 last year. 

On the 20th inst. prices declined early 4c. in Chicago and 
6c. in Winnipeg, but rallied later, recovering at Chicago 
most of the loss and at Winnipeg about 3c. The ending on 
that day at Chicago was % to 4c. net lower, and at Winni- 
peg 2%, to 2c. off. Liverpool dropped 3d. to 9d. Highly 
favorable harvesting weather was reported all over Europe. 
Danubian wheat was offered to the United Kingdom at 
prices under those for River Plate. Good crop prospects 
abroad and the high record crop in France seemed to point 
to a slow export business in the United States. Fine 
harvesting weather prevailed in the North American Spring 
wheat country. There was hedge selling again. The world’s 
visible supply for the week increased 10,356,000 bushels, 
and the total in sight was 322,000,000 bushels against 185,- 
000,000 at this time last year. The North American “vis- 
ible” was stated at 254,000,000 bushels, an increase of 
10,600,000 bushels for the week. The rally followed on a 
good class of buying and an official denial by the Canadian 
Pacific Railway that it had estimated the crop of Canada 
at 330,000,000 bushels. Also there was reports of large 
flour sales both in the Northwest and Southwest, and 
private crop estimates for the three Northwest Provinces of 
Canada placed the maximum yield at 250,000,000 bushels. 

On the 21st inst. prices declined 5% to 6c. to about the 
low of the day. Winnipeg was off 51% to 6c. The outstand- 
ing factor in the decline was the report that Minneapolis 
and Duluth had declared an embargo against further ship- 
ments of oats, rye and barley to those points. This was 
taken to mean that elevator room has become scarce at a 
time when there should be plenty of room to take care of 
the Spring wheat movement, which is just starting. Export 
demand lagged. Foreign news was generally favorable, and 
the weather was good for harvesting. Estimates on the 
French crop greatly exceed the yield of last year. The 
Kansas State report, on the other hand, was unfavorable. 
It said that early rain was needed in order to put the 
ground in shape for plowing. Liverpool was % to %d. 
higher. On the 22nd inst. prices declined % to 1c. net. 
They rallied 4c. from the earlier low and then reacted with 
little foreign demand and Liverpool 34%, to 3%d. lower. 
Congestion at the Northwest has caused Governors of States 
to appeal to farmers to hold back their grain for a time. 
At Chicago the cash demand was not brisk. Receipts were 
fairly large. Approach of September delivery periods, with 
the likelihood that large deliveries will be made despite 
the big carrying charges, caused considerable anxiety, and 
there was not a little switching of long September to later 
months. With the unusually large stocks of Winter wheat 
as well as Canadian it was urged that unless there is a 
very much broader consumptive demand either domestic 
or foreign that increased offerings would tell on the price. 

To-day prices ended 2% to 3%c. higher at Chicago and 
34% to 3%c. up at Winnipeg. Better cables and a good 
export business told. Export sales were estimated at 
1,000,000 bushels or more. Reports were still being received 
of decreasing yields in Canada. Advices from the American 
Northwest pointed to a rather larger crop than had been 
expected. But the Winter wheat movement is falling off. 
Cash wheat was rather heavy, although the pressure was 
not so great. Final prices show a decline for the week 
of 4 to 6c. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
is Gh SEE RR so ees chat mag acetic at 146% 143% 142% 137 136 138% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 


September delivery_........_. -- 141% 138% 137% 131% 131% 133% 
December delivery_........___-- 150 147 146% 140% 149% 143 
CN ON cs i wins ann Soe 155% 152% 151% 146% 145% in 
ee ae 159 156% 155% 150% 149% 1 
DAILY CLOSING PRICES OF WHEAT FUTURES IN Fm ll 


Sat. Mon. Tues. Wed. rian Fri 


CRONE GHNOET nance ccnccnndaee 167% 164% 161% 155% 153% 156 i 
Decemper delivery ._........<..- 164% 161% 1: 58 34 153 % HY 52 64 1555 
ee ee mee 169% 165% 163 5% 158% 157% sg 161% 


Indian corn advanced on bad crop accounts. On the 17th 


inst. prices advanced 1 to 114c., partly owing to the rise in 
wheat, though the dry weather in the corn belt also aided 
Moreover, numerous reports claim that the crop 


the rise. 


was backward. Some are fearful of damage to it unless 
there are rains very soon. If the crop continues to be 
late there is a possibility of its being caught by frost. 
That fact is not forgotten. On the 19th inst. prices, after 
a fractional advance on dry weather, reacted, dropping 
about 2c. from the earlier high. It ended on that day 1 to 
1%c. net lower. No severe damage, it was contended, had 
been done to the crop by dry weather. Offerings were 
rather large at something above the market. The country 
movement was small. Corn was pulled down by wheat quite 
as much as by anything else. The United States visible 
supply decreased last week 1,180,000 bushels against an 
increase of 165,000 last year; total now 7,105,000 bushels 
against 1,343,000 last year. 

On the 20th inst. prices at one time were about 1c. higher, 
but declined later on reports of rains in the West. On the 
decline shorts covered freely. Cash corn was offered in 
larger quantities. ‘The best buyers were the industries. 
It was largly a weather market. On the 21st inst. prices 
declined 1% to 1%c. The weather was rather favorable 
for corn, and indications were for rains in important sec- 
tions of the belt. The weekly report said that good rains 
fell in the Ohio Valley eastward, but that rain was urgently 
needed in other sections. On the other hand, the Kansas 
State report and private advices from Missouri and Indiana 
were unfavorable. The decline in corn was not so sharp 
as that in wheat, however, for selling pressure met with 


stubborn resistance. Some unfavorable crop accounts were 
received. 

On the 22nd inst. prices closed 4 to 14c. higher, though 
wheat ended lower. But corn crop reports were so bad 
that they had an effect. Dry, hot weather was said to be 
causing much damage, especially in Nebraska and Kansas. 
The Kansas weekly report said that dry weather injured 
corn badly, that the crop generally is in poor to fair con- 
dition; that lower leaves have been badly fired in a great 
many localities, and tassels have been burnt and ears not 
forming properly. Private reports from Iowa, Illinois, 
Indiana, Missouri and Nebraska all state that rains were 
badly needed. To-day prices were irregular, closing 4c. 
higher. That meant a drop of %c. to 1c. from the top of 
the day. The firmness of wheat helped corn. Moreover, 
there was some bad crop news, especially from Nebraska 
and: Kansas. The belt needs more rain. Temperatures 
are too high and the fields too dry. But later on some 
reports of showers caused selling and a reaction. Final 
prices show a rise for the week of % to %c. on December 
and March, but a drop of 2%c. on September. 


DAILY CLOSING PRICES OF CORN IN wy bof — 
Sat. Mon. Tues hurs. Fri. 
Fe 2 PR ons cote nn manne jee... tan 121% 100% 116 116% 
DAILY CLOSING PRICES OF Loam FUTURES IN CHICAGO. 


Mon. Tues. Wed. Thurs. Fri. 
September delivery.........----- 10s 102% 103% 102% 101% 101% 
December delivery..-.....-.--.-. 98 96% 97% 96% 97% 98% 
Oe eee eee 103 101% 102% 10034 103 36 102% 
REGS BOOT iim on den pide 2 106% 104% 10534 1 105% 106% 


Oats declined slightly, but there was a steady cash 
demand. On the 17th inst. prices advanced \% to Ic., clos- 
ing % to %e. higher on some months but without feature 
or special interest. On the 19th inst. prices fell % to 2%c., 
the latter on September, on scattered liquidation. Yet 
offerings of new oats were small. Most of the receipts 
had already been sold. A good demand appeared from 
consumers. The United States visible supply increased last 
week 2,774,000 bushels against an increase in the same 
week last year of 1,123,000 bushels. The total is 13,049,000 
bushels against 3,500,000 a year ago 

On the 20th inst. prices fell 4% to %ec., except for De- 
cember, which ended unchanged. Oats were affected by 
the irregularity of wheat and corn. Some hedge sales also 
made an impression. Shipping demand fell off somewhat. 
Lack of elevator room caused large discounts on cash oats. 
On the 21st inst. prices declined 4% to 144c., with other grain 
lower and a slow cash demand. The country movement 
was small. On the 22nd inst. prices closed only 4 to %c. 
lower. They were supported by the firmness of corn and 
at least a fair consumptive demand, even if it was less 
active than recently. The receipts were fairly large. The 
steadiness of the undertone was the salient feature. Open 
contracts, 43,265,000 bushels. To-day prices advanced 4 
to %c., but reacted to some extent later. There was a steady 
demand. The oats crop in Canada is believed to be short. 
Some look for an export business in North America this 
year more particularly in American oats. Final prices 
show a decline for the week of 1 to 2\4c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white_--.------------------ 60% 59% 59% 58% 58 58 


Y CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
mare Sat. Mon. Tues. borg soe? ay” 
September delivery--.------------ 49 48% + AT } 34 
i lonaiver RE oe adutidennandizy 52% 524 24 51% 50% 51% 
Dare: GOVE i on ccancccmccccnu | 55 % 55% 55 54 53% hg 
JLOSING PRICES OF OATS FUTURES IN WINNIP . 
carucectiallibe Sat. Mon. PP par od. bog Oi 
i DE Cn einatiawadnnn 71% 70% 69% 68% 4 
—_. duitvery ip jie cain ease Sapna 69 4 6844 68 iy 67% 67% 70 
May delivery------------------- 71% 71% 71% 70% 71 72% 


Rye declined with wheat. On the 17th inst. prices ad- 
vanced 1 to 114c., with wheat higher and some covering. 





On the 19th inst. prices declined 2% to 3%4c., with wheat 
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lower and no special demand for rye particularly for export. 
The visible supply in the United States increased last week 
892,000 bushels to 6,962,000 bushels against 1,764,000 a 
year ago. On the 20th inst. prices ended %c. lower, with 
hedging sales and cash business slow. An embargo, it is 
said, will be declared on all grain at Minneapolis and Duluth 
except wheat. On the 21st inst. prices ended 2% to 3c. 
lower. Rye felt the downward pull of other grain. On 
the 22nd inst. prices closed % to 1%c. higher, though at 
one time a little lower. owing to the decline in wheat. 
But rye had an independent tone, although there was no 
export business, the cash trade was small, and the specula- 
tion was nothing great. To-day prices ended firm, but at 
something of a reaction from the early rise of 1 to 1c. 
Final prices show a decline for the week of 3 to 3%c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


September dell 108 % 106% 10534 102% 40354 10454 
a? See 
December delivery..-..-.-------- 116% 114 113% 111 111% 113% 
March delivery....-..-.-.-------- 122% 119 118% 115 116% 118 
Closing quotations were as follows: 
GRAIN. 
Wheat, New York— Oats, New York— 
No. 2red, f.0.b....------.1.43%| No. 2 white..............-. 58 
No. 2 hard winter, f.o.b....1.38 tL adn sdpesncenaooe 56% 
Corn, New York— ye, New York— 
No. 2 yellow. ......--...-1.16 ie. Bie Pas canssnccnccenl 14% 
No. 3 yellow. ..--.--.. ---1 15% | Barley, New — 
Pu atinsnsbasce scans OO 
FLOUR. 
Spring pat. high protein .$7 35@$7.85 | Rye flour tente_.... .25@36.75 
neta Sir cesar 6.85@ 7.35)|Semolina No. 2, oe a 4 2 
first spring....- 6.15@ 6.75 | Oats zs PR 2706 2.75 
Soft winter straights... 6.00@ 6.50| Corn flour__-..-.--2_- 2.75@ 2.80 
Hard winter straighte.. 6.50@ 6 85| Barley goods— 
Hard winter patente... 7.00@ 7.35) Coarse._..........-. 3.60 
Hard winter clears. .-.-.. 5.60@ 6 13 Fancy 1 Nos. 1,2, 
ncy Minn. patente... 8.85@ 9 35 PERE Giwtiianoowne 6.50@ 7.00 
Olity milis.........--- 8 80@ 9 50 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years: 





























Receipts at— Flour. Wheat. | Corn. | Oats. 
bbls .1961bs. bush. 60 lbs. hh. 56 lbs. hk. 32 lbs. 
DB cevea ,000} 2,556, 663, 3,494, 
Minneapolis..| -..--- 5,587, 93,000} 1,505,000 
We scnccl senovad 206, 31, 35, 
Milwaukee - . - 31, 928, 156,000} 1,298, 
TEED wsccsod = owasdi 502, J 222, 
DeWOncesel cvccce 112, 3, 18, 
Indianapolis..;| --.---- 333, 244,000} 1,464, 
St. aS ae 1,859,000 590, 990,000 
Peoria ......- 39,000 150, 270, 721,000 
Kansas City.-| ------ 1,899, 190, 88, 
Omaha -.-.-.- 3,000 136, 267, A 
6t. Joseph...| -~----- 548, 125, 18, 
cl ree 611, 9,000 5, 
Bioux City...) -~----- é 83, 21, 
Total wk.1 456, 18,635,000] 2.747, 10,434, 4 
Same wk.1 445, 18,562,000} 4,208, 8,349, 5 
Same wk.1927| 455, 16,413,000} 3,365, 5,958, 2 
Bince Aug. 1— 
1929 .....-. 1,183, 87,004,000} 12,776, 20,401,000} 8,696, 2,210,000 
BEE wecesd 1,391,000| 63,614,000) 17,230, 16,128,000) 9,555, 765.000 
| 1,299,000' 59,988,000' 9,191,000! 12,819,000' 4,394, 1,195,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 17, follow: 
































Recetpts at— | Flour. Wheat. Corn Oats Barley Rye 
Barrels. Bushes. Bushels. Bushels. Bushels. | Bushels 

New York.-..| 360,000 918,000 15,000 118,000} 188,000 2, 

Philadelphia. 29,000 39,000 4,000: SE |< eceses 1, 
Baltimore - - .- 18, 475,000 17,000 nt astenel  anaaue 
New Orleans * 51,000 361,000) ,000 16,000 ee 
Galveston ...| -.---- a phase alan) eebeeel- geaseei 
Boston .....- a. ‘saesew  ~-somsdan Pires sees 
Total wk.1929) 478,000 2,472,000 102,000 174,000; 191,000 3,000 
Since Jan.1'29 16,391,000)118,682,000 15,580,000} 12,161,000/21,255,000| 3,265,000 
Week 1928. 462,000) 9,146,000 203,000; 1,228,000) 865.000; 131,000 
Since Jan 1'28'14,757,000 133,526,000! 9,663,000! 20,674,000|19.232,000'11, 185,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 17 1929, are shown in the annexed 
statement: 
































Exports from— Wheat. Corn. Flour. Oats. Rye. Barley 
Barrels. | Bushels. | Bushels. | Bushels. 
CI  kbncast wecone 60,000 
TE. “snstual seamed 60,000 
Pn .> acl “iawn.  maaandam 
Se) aebaeael asecdaue” saiecae 
EE > -sidawatal. iduemua 340,000 
41,000} 137,000 86,000} 279,000 
EME EI PEN, ee SS 20,000 
Total week 1929.-_| 3,097,000 23,000} 118,189} 137,000 86,000} 759,000 
Bame week 1928----110,844,645! 295,799] 262,370! 408,000! 649,889! 973,209 





The destination of these exports for the week and since 
July 1 1929 is as below: 
































Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since Week Since 

July 1 to— Aug.17| July 1 Aug. 17. July 1 Aug. 17. July 1 

1929. 1929. 1929. 1929. 1929. 1929. 
United Kingdom_| 52,756 430,916] 1,401,000) 11,154,000} -.----} —- . _--- 
Continent -....-. 25,033 478,807) 1,665,000) 17,077,000} -._.--}] —--. i 
So. & Cent. Amer_| 6,000 ie iE Tp 56,000 17,000 21,000 
West Indies ------ 18,000 69,000 1,000 2,000 6,000 93,000 
Other countries.__| 16,400 68,466 30,000 Get. ctanest  - oxasen 
Toal 1929-.._. 118,189] 1,094,189] 3,097,000) 28,357,000 23,000 114,000 
Total 1928______- 262,370! 1,316,228110,844,645! 44,109,856! 295,799 926,549 





The visible supply of grain, comprising the stocks in 
granary at scinainal points of accumulation at lake and 
seaboard ports Saturday, Aug. 17, were as follows: 








Wheat. ‘ Oats. Rye. — 

United States— bush. bush. bush. bush. . 
New York 361,000 60,000 56,000 47,000 51,000 
Decadmecssntenese (‘Rate seteben 7,000 200 80s enone 
Philadelphia - . - 940, 5,000 93,000 10,000 7,000 
Baltimore 4,295,000 34,000 46.000 6,000 4,000 
Newport News... a 8 8 aesith eesse c46200 .o66nnn 
New Orleans -.. -661,000 62,000 84,000 9,000 325,000 
Galveston ,603,000 Sa? . «estes iicsvsae 241,000 
Forth Worth. -668,000 70,000 -000 8,000 166,000 
Buffalo ---.--.- y tof 3,018,000 1,605,000 19,000 98,000 
en ,874,000 20.000 118,000 2,000 8,000 
DOG: 2 seccee 285,000 7,000 7,000 15,000 12,000 
CORED. sncanccceentcon 432,000 1,560,000 3,406.000 2,703,000 ,000 
Hutchinson -960,000 i # i seietes «06h + ji.\saeenh 
Milwaukee ,630,000 521,000 749.000 62.000 449,000 
PE tctcncsedsboted 411,000 35.000 133,000 2,930,000 793,000 
Minneapolis ,480,000 253,000 3,407,000 1,281,000 3,314,000 
Sioux City 851,000 64.000 546.000 1,000 32,000 
BS. LOU. concnesccaases -005,000 278,000 146,000 7,000 ,000 
Kansas City -349,000 269,000 13,000 21,000 174,000 
i. ree 8,111,000 a). ‘bie “Smee ~ “deleiiie 
St. Joseph, Mo....-.-.--- »162,000 266,000 _——— arene ,000 
5 Ee 66.000 20.000 938,000 inane 311,000 
Indianapolis. ......-.--- 2,029,000 256,000 rr See 
a 9,737,000 147,000 535,000 39,000 85,000 
Ge Ses 06s wadeendwan ee. adedth' > knaasa- Sadduen ~~ codbns 
On Canal and River.-.--.. 1 sensem stein seases pectin 
Total Aug. 17 1929...169,368,000 7,105,000 13,049,000 7,162,000 6,962,000 
Total Aug. 10 1929...155,998,000 8,285,000 10,275,000 6,886,000 6,070,000 
Total Aug. 18 1928... 79,065,000 12,483,000 6.656.000 1,594,000 3,224,000 


Note.—Bonded grain not included above: Oats—New York, 98,000 bushels; 
Philadelphia, 3,000; Baltimore, 5,000; Buffalo, 215,000; Duluth, 17,000; ’ 
338,000 bushels, against 102,000 bushels in 1928. Barley—New York, 822,000 
bushels; Baltimore, 2,000: Buffalo, 1,032,000; Duluth, 6,000; on Lakes, 80,000; 
total, 1,942,000 bushels, against 327,000 bushels in 1928. Wheat—New York, 
3,793,000 bushels; Boston, 1,239,000; Philadelphia, 3,353,000; Baltimore, 3,397,000: 
Buffalo, 8,867,000; Buffalo afloat, 380,000; Duluth, 60,000- Canal, 657,000; total, 
21,746,000 bushels, against 9,644,000 bushels in 1928. 








Canadian— 

OS Raa Se ,., sae 2,013,000 528,000 1,058,000 

Ft. William & Pt. Arthur.45,440,000 -..-... 7.785.000 1,895,000 4,330,000 

Other Canadian.-.....-.-- 10,194,000 = --.... 2,239,000 322,000 547,000 
Total Aug. 17 1929_...62,321.000 -..-... 12,037,000 2,745.000 5,935,000 
Tota! Aug. 10 1929_-.-66,460,000 --.--.--. 11,922,000 2,804,000 5,828,000 
Total Aug. 18 1928....28,155,000 ------ ° ’ 450,000 346,000 
Summary— 

BEE dtvaenncnndnn 169,368,000 7,105,000 13,049,000 7,162,000 6,962,000 

CIRENG cunieccandacs 62,321,000 ------ 12,037,000 2,745,000 5,935,000 
Total Aug. 17 1929_...231,689,000 7,105,000 25,086,000 9,907,000 12,897,000 
Tota! Aug. 10 1929...222,458,000 8,285,000 23,097,000 9,690,000 11,898,000 
Total Aug. 18 1928...107,220,000 12,483,000 8,865,000 2,044,000 3,580,000 


The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending ogg 3 _~ 16, and since July 1 1929 and 1928, 

e follo 



































are shown in t wing: 
Wheat. Corn 
Exports. 1929. 1928. 1929. 1928. 
Week Since Since Week Since Stnce 
Aug. 16. July 1. July 1. Aug. 16 July 1. July 1. 
Bushels. Bushels. Bushels. Bushels. Busheis. Bushels. 
North Amer-| 5,572,000) 51,670,000) 69,412,000) 130,000; 728,000! 1,871,000 
Black Sea..-| 144, 616,000) 64,000; --...-- 52,000; 1,437,000 
Argentina.--_| 5,680, 29.099.000) 14,725, 6,252,000) 35,276, 59,026,000 
Australia ..-| 1,520,000} 8,832,000) 8,336,000) ------)  ------) eee 
ae 8, Glee LAR | newesed  . monssl .. wsesne 
Oth. countr’s} 556,000) 4,124,000) 5,632,000) 1,226,000) 4,050,000) 5,151,000 
Total_..-- 13,480,000! 94,405,000! 99,169,000} 7,608,000 40,106,000! 67,485,000 





WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 20.—The general summary of the weather bulletin, 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 20, as follows: 


Early in the week a depression passed over the Lake region, and moved 
thence northeastward, with local showers in many places east of the Mis- 
sissippi River; much cooler weather prevailed in the Northwest where 
pressure was high. This ‘“‘high’’ moved slowly eastward, attended by 
cooler weather, but in the meantime there was a reaction to higher tem- 
peratures in the Northwest, with local reports of maxima exceeding 100 deg. 
on the 15th. It became warmer also in the East about the middle of the 
period, but a second extensive ‘‘high’’ again brought cooler weather over 
the northern half of the country toward the close. Except for a showery 
period in the East early in the week, and scattered rains in the Atlantic 
area near the close, precipitation was decidedly local in character, with 
fair weather prevailing in most sections. 

Chart I shows that the week was much cooler than normal from the 
Ohio and lower Mississippi Valleys northward where the temperature 
averaged mostly from 5 deg. to 7 deg. below normal. In the more eastern 
and in most Southern States seasonable warmth prevailed, but temperatures 
were high, as a rule, over the western half of the country, especially in 
northern Rocky Mountain sections where the weekly means were 6 deg. to 
9 deg. above normal. High maxima occurred just east of the Rocky Moun- 
tains, with the highest of the week 100 deg., or above, over a belt extending 
from Canada to the Rio Grande bog» t 

Chart II shows that heavy rains fell in a limited area of the Southeast, 
and generous falls occurred in many coast sections from North Carolina 
to the mouth of the Mississippi River. Substantial amounts were received 
also in some sections of the middle and north Atlantic areas and parts of 
the upper Ohio Valley, as well as in some upper Lake districts. Elsewhere 
very light precipitation was the rule, with large areas reporting no measur- 
able amount for the week. A 

A few rather restricted areas had sufficient rain to materially modify 
droughty conditions, but little or no relief was reported over many ex- 
tensive sections where drought prevails east of the Rocky Mountains. In 
the more eastern area very beneficial rains fell in about half of Pennsyl- 
vania and Maryland, in much of New Jersey, and in most of New York 
and New England. In other sections of these States the drought was in- 
tensified and rain is badly needed, especially in northern Virginia and 
southern Maryland. From central Virginia southward to South Carolina 
conditions continued favorable, with moisture sufficient for present needs 
in most sections and crops generally doing well, but it is still too dry in 
northern Georgia, the central Gulf area, and most of Tennessee. 

In the Ohio Valley temperatures were rather too low for growth of 
warm-weather crops, and rain is needed in many places, though in some 
eastern valley sections, principally in Ohio, showers were ample for pres- 
ent needs. The southern Lake region is still suffering for moisture, but 
good rains were beneficial in much of the north. 

Over practically the entire area between the Mississippi River and 
Rocky Mountains, more or less severe drought prevails, with the lack of 
moisture serious in many places. On the other hand, conditions are un- 
usually favorable, because of recent generous rainfall, over southern Rocky 
Mountain sections, comprising most of Colorado, Utah, New Mexico, 
and Arizona. In the interior of the Pacific Northwest, the warm, dry 


weather favored irrigated crops, but unirrigated vegetation needs moisture. 
Over the principal agricultural sections of the country there is now an 








Ave. 24 1929.] 


FINANCIAL CHRONICLE 





1317 








unusually widespread need of mitoetel rainfall, with late crops making 


no, or deteriorating. 

8 ALL GRAINS.—There is stil] some scattered threshing in the Ohio 
Valley, but this work has been qaereny completed in the winter wheat area, 
except in the west, where it well along; ideal weather prevailed with 
reports from Iowa indicating much less discoloration and shock 

than usual. Harvest and threshing were favored in the spring wheat 
tricte and are nearing completion in the principal producing areas; there 
were many reports of lizht yields, although in parts of North Dakota they 
were somewhat better than expected. Excellent harvest weather ed 
in the Pacific Northwest and other western districts. Oats are also | y 
cut, and considerable flax has been harvested in South Dakota, but late 
flax is poor and much of it unfit to cut in North Dakota. Rice cutting 
was favored in the west Gulf area, but growth of grain sorghums was 
yom a by dry weather in the lower Plains region and parts of 

e Southwest. 

Considerable plowing has been done north to the Ohio Valley, Kansas, 

Missouri, but in many sections the ground is too hard and dry to plow. 

CORN .—Substantial showers benefited corn from Ohio eastward, but 
elsewhere in the principal producing sections the week was Se . 
In the Ohio Valley States men om poten were too low for best growth, and 
rain is needed in many cen and western areas. In towa and Missouri 
Couey conditions were mitigated somewhat by the cool weather, but 
rain is generally needed; in Iowa some deterioration was re in about 
¢wenty south-central and west-central counties, but in M uri the bulk 
of the crop appears to be holding its own remarkably well, except on lighter 
soils. Im the western belt, from Oklahoma to the Canadian boundary, 
there is a general need of rain, with severe suffering in some places, though 
in a few sections, such as northeastern Nebraska, progress continued very 
good, and in the principal producing section of South Dakota damage is as 
yet oppereavly light. 

COTTON .—Except in the more eastern sections of the Cotton Belt, 
there was very little rainfall and in north-central districts it was cool. On 
the whole, conditions were unfavorable for the cotton crop, principally be- 
cause of deficient moisture over a large part of the western belt. In the 
more southeastern portions wet weather was unfavorable for picking and 
gases. and favored weevil activity, but elsewhere conditions were ideal 

ior harvest where this work is in progress, and also favorable for holding 
weevil in check. 

In Virginia and the Carolinas conditions continued generally favorable, 
and progress of cotton was mostly good to excellent, except for dryness 
fn local areas. It was too wet in northern Florida and southern Georgia, 
and too dry in northern Georgia, while in Alabama and Mississippi prog- 
ress varied from deterioration in scattered sections to good in a few local- 
po a Tennessee growth was fair, but with considerable complaints of 

In Louisiana growth was slow, with deterioration from man 
a eee are wilting and shedding in the north, and fruiting 
much nished. Unfavorably droughty conditions continued in western 
Arkansas, but elsewhere in that State progress ranged from fair to ex- 
cellsont, with bolls forming rapidly. In Oklahoma growth was generally 
rather , because of the need of rain; plants are still fruiting, but there 
fs considerable shedding of bolls and some premature opening. In Texas 
cotton mostly deteriorated, except in parts of the west and northwest 
where progress was good because of better moisture conditions; heat and 
drought are causing premature opening in many sections, with complaints 
of shedding and many small, imperfect bolls; the general condition is 
spotted and averages only fair. 

The Weather Bureau furnishes the following resume of 
the conditions in the different States: 

Virginia.—Richmond: Temperatures moderate; showers light to mod- 
erate and scattered. Crops continue fair to good in most localities of 
south and west; a conditions continue in north-central, where 
crops deteriora’ . n mostly Cotten blooming and bolling 
freely. C tobacco continues. astures and growing crops need rain. 

North Carolina.—Raleigh: Moderate and —, at: though some 
showers in central and east, which were mostly icial. Generally 
favorable for crop growth and farming operations, except corn needs rain 
in west, mainly in mountain region. Cotton continues to improve; prog- 
ress mostly very good. progress in curing to Peanuts, sweet 
potatoes, soy beans, and minor crops doing well. 

South Carolina.—Columbia: Sweet potatoes, young corn, and minor 
crops wing vigorously, except local drought in sections of Piedmont. 
Corn fodder Pulling progressing and peanut harvest begun. Progress of 
cotton good to excellent generally, except in northwest where some shed- 
ding r ; early matured with bolls to top of plants in many fields 

advancing slowly; late excellent and setting blooms and bolls 
freely, but rains in central and south favorable for weevil. 

Georgia.—Atlanta: Continued frequent rains causing considerable dam- 
age to cotton in south, with some rotting of — and delay in picking, 
and also favoring oor increased weevil activity; dryness in north in- 
tensified, with much shedding of small bolls; general condition as a whole 
declining; picking and ginning made fair progress. Corn needs rain in north. 

Florida.—Jacksonville: Frequent rains in north delayed cotton picking 
and caused general deterioration. Showers and hot sun unfavorable for 
setting strawberries in central, but plants good, as a rule. Harvesting 
hay and corn delayed locally by rain. Cane, cowpeas, and sweet pota- 
toes good. Much land prepared for truck in Everglades. Citrus sizing 
nicely and grov2s in ¢ condition. 

Alabama.—Montgomery: Temperatures normal; scattered showers. 
Vegetation needs rain in nearly all sections. Condition of corn, sweets, 
minor crops, truck, and pastures mostly fair to good, but pastures failing 
in many sections. Progress of cotton varied from deterioration in scat- 
tered places to good; condition varied from poor to very good, but mostly 
fair; shedding quite general, mostly on account of dry weather, and bad 
in many localities; dryness apparently checking weevil activity somewhat; 
picking progressing in south and ginning beginning. 

Mississippi.—Vicksburg: Dry in extreme north; mostly light rains 

here; nights generally cool. Progress of cotton poor in extreme south 
and portions of central and rather poor elsewhere; considerable shedding; 
early opening in extreme north, with picking becoming general in south. 
Progress of corn poor to fair, with very good condition in many localities. 

Louisiana.—New Orleans: General rains at opening of week, but prac- 
tically dry thereafter. Favorable for cotton opening, picking, and fin- 
—- but growth poor with deterioration in many localities; shedding 
and wilting reported in north, with fruiting generally much diminished; 
cool spell favored weevil activity. Too dry for growing crops, but excel- 
lent for ripening ani harvesting rice. Cane continues excellent progress. 
Preparations for fall planting under way. 

exas.— Houston: arm days and cool nights, with scattered showers 
at one-third of reporting stations, which were mostly ineffective. Pas- 
tures, late corn, feed, and minor crops deteriorated, except in portions 
of extreme west and northwest; general condition poor to fair. Stock 
water scarce in portions of west. Condition of rice good and harvesting 
progressing favorably. Cotton mostly deteriorated, except in portions of 
northwest and extreme west, where good advance; warm, dry weather 
causing premature opening in many sections and complaints of shedding 
and of small and imperfect bolls; general condition spotted, averaging 
only fair; ideal for picking and ginning and this work nearly completed in 
extreme south. 

Oklahoma.—Oklahoma City. Early part of week cool; latter part hot. 
No precipitation of consequence and drought severe over practically whole 
State; all crops suffered sever3ly. Early corn matured fair crop; prog- 
ress and condition of late-planted generally very poor and badly burned 
on uplands. Progress of cotton generally rather poor; too dry and crop 
needs rain in all sections: still fruiting, but considerable shedding of bolls 
and some premature opening; unfavorable for weevil activity; condition 
spotted, ranging from rather poor to very good. All minor crops badly 

maged by drought; pastures short and dry. 

Arkansas.—Little Rock: Cotton deteriorated in many western localities 
due to six weeks drought: fair to excellent elsewhere: weevil checked; 
bolis forming ravidly and little shedding. Picking prozressing in south. 
ae in west and some central portions; fair to very good 

ewhere. 

Tennessee.—Nashville: Retarded growth account below normal tem- 

atures and dryness counteracted by plenty of sunshine. Progress and 

condition of late corn excellent, but rain needed. Progress and condi- 
tion of cotton fair, but considerable shedding, some root rot, and a little 
blight. Winter wheat and oats being threshed in a few sections. 
f Kentucky.—Louisville: Dry and cool very unfavorable, with serious 
drought in north-central and northeast; more favorable in southwest 
and extreme west, where more moisture. Progress and condition of corn 
very poor in north-central and northeast; very good in south and ex- 
treme west. Tobacco badly damaged in burley district and much pre- 
mature cutting; fine and doing well in southwest and cutting begun. 





THE DRY GOODS TRADE 


New York, Friday Night, Aug. 23 1929. 
There has been no change in sentiment as regards the 
outlook for business in the textile markets. Buyers in 
general during the week have been more active in providing 
for their future requirements, and sales in a number of 
directions have been on a larger scale. Leaders in the 
woolen trade forecast good business for Spring, and base 


their opinions on the amount of pre-opening business done 
thus far. It is also claimed that the increasing prominence 
given the tweed and other wool fabrics in the Paris open- 
ings of late has been largely responsible for the popularity 
of the tweed and wool prints in this country. Silks are 
improving, and silk collections in the hands of the manu- 
facturers, according to reports, are moving in good volume. 
The price situation, however, in regard to the latter, while 
satisfactory, allows for such a slight margin over operating 
cost as to be a restricting factor to some extent. Adverse 
weather conditions throughout many of the important sec- 
tions of the cotton growing country, together with reports 
of increased boll weevil activity, served to remind many 
buyers of the manufactured products of the fact that the 
final yield of raw material might not be as large as earlier 
expected. Hence, they have displayed more interest about 
making provision for their requirements. As a result, sales 
have been larger, and there has been less disposition to 
balk at the prices asked by mills. August curtailment of 
production is said to be progressing in a satisfactory man- 
ner, and in view of the ability of manufacturers to hold 
prices despite the recently quiet conditions, an attitude of 
greater confidence is gradually developing. 


DOMESTIC COTTON GOODS.—The upward tendency of 
prices for the staple during the past week as a result of 
less favorable reports regarding the growing crop, stimu- 
lated more activity in the markets for domestic cotton 
goods. Not only have inquiries been fairly numerous, but 
the volume of sales has been larger. The satisfactory busi- 
ness transacted in cotton warp crepes of artificial filling 
has been one of the reassuring features in the market, and 
a number of mills are sold ahead on these, and other newer 
dress goods lines. Buyers have also displayed increased 
friendliness towards the gray goods market, and to pre 
vailing prices. In fact, the improvement in the market 
tone came in for more or less comment as buyers seemed 
to be ready to pay firm prices, while mills were inclined to 
hold for still better levels on goods for delivery later than 
September. A broader demand was noted for holiday shirt- 
ings, quotations for which were held very steady on new 
offerings, and sales in a number of converting quarters were 
reported to be surprisingly good. The movement of sheet- 
ings and pillow cases has been encouraging, while towels 
have sold well, and there has been a better market for 
several classifications of blankets. In some lines, however, 
an irregular condition is said to prevail, with occasional 
pressure to sell, but the market in general appears to be 
developing a better tone. Fine goods mills generally are 
in a position to take business in many lines, although some 
cloths are well sold ahead. There has been a fair business 
reported in ducks, while bedspreads and similar specialties 
continue to attract attention through more careful styling 
and the opening of new lines. Thus, with mills continuing 
to curtail output in various directions, and stocks in a 
wholesome condition, the future is viewed encouragingly. 
Print cloths 28-inch 64x60’s construction are quoted at 5\4c., 
and 27-inch 64x60’s at 54%c. Gray goods 39-inch 68x72’s 
construction are quoted at 8%c., and 39-inch 80x80’s at 1014¢. 


WOOLEN GOODS.—Business in the markets for woolens 
and worsteds coatinues satisfactory, and the present demand 
for tweed dress goods is regarded in many quarters as a 
forerunner of a general demand for all classes of light- 
weight woolens and worsteds. The volume of business 
placed for tropicals for next season also continues to attract 
considerable attention, and additional lines are being con- 
tinually opened for Spring. A moderate amount of filling-in 
business is being done on Fall coatings, but the overcoating 
duplicating has not as yet developed in an artice way. 
There is a growing demand for plaids in fancy worsteds and 
stripes, plaids and checks in fancy woolens. It is a known 
fact that many mills are spending more money on styling 
than ever before, and are increasing their lines to include 
more varieties, while at the same time, by process of elimi- 
nation, are reducing them to include only patterns which 
will find a steady sale. 


FOREIGN DRY GOODS.—There is no marked activity 
noticeable in linens. Purchases continue to be made mostly 
for the purpose of filling-in. Merchants, however, look for 
a better business to develop in the early Fall, when buyers 
will likely be inclined to give increased attention to their 
needs. Burlaps continue unsettled as a result of the labor 
situation in Calcutta, and demand consequently, at present, 
is at a standstill. Light weights are quoted at 7.20c., and 
heavies at 9.25c. 
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State and City Department 


NEWS ITEMS 


Chilean Consolidated Municipal Loan.—$15,000,000 
Offering. —A new issue of $15,000,000 Chilean consolidated 
municipal loan 31-year 7% external sinking fund gold bonds, 


series ’’ of 1929, was offered Aug. 21 at 94, to yield 
ne., 


7.50% to final maturity, by the Grace National Co., I 
Brown Brothers & Co., E. H. Rollins & Sons and the Conti- 
nental Illinois Co., Inc. The loan is dated Sept. 1 1929; 


due Sept. 1 1960. 

Authorized and to be outstanding, $15,000,000. Interest payable 
March 1 and Sept. 1. Coupon bonds in the denom. of $1,000 and $500, 
registerable as to principal. Principal and interest B mgs in New York 
City at the offices of Grace National Bank of New York, Brown Brothers 
& Co. or E. H. Rollins & Sons, financial agents for the loan, in United 
States gold coin without deduction for Chilean taxes except in the case of 
Chilean owners. Cumulative sinking fund of 1% per annum operating 
semi-annually by drawings, by lot, for redemption at 100 on each interest 
date. The municipalities reserve the right to effect extraordinary amorti- 
zations by surrendering bonds for cancellation. Not redeemable prior to 
Sept. 1 1934 except for sinking fund. Redeemable as a whole or in part 
on Sept. 1 1934 or on any interest date thereafter on 30 days’ notice at 100. 


Further information regarding this loan may be found in 
our department of “Current Events and Discussions’’ on 
another page. 


Cleveland, Ohio.—Voters Defeat Proposed Amendment to 
City Charter.—At a special election held on Aug. 20 the voters 
defeated a proposed amendment to the city charter which 
would abolish the city manager form of government and sub- 
stitute therefor the ward-Mayor-Council plan, by a substan- 
tial majority, according to an Associated Press dispatch 
to the New York ‘‘Times” of Aug. 21. It is stated that this 
is the third time in two years that the voters of the city have 
gone to the polls to pass upon a change in Government. 


Kentucky.—Petitions Filed to Revise Adverse Bond Ruling. 
—Several petitions are said to have been filed recently in 
the Court of Appeals in Frankfort for a rehearing on the 
decision handed down by Judge Ben G. Williams of the 
Cireuit Court in which he declared the sale of the $10,767 ,000 
bridge bonds on May 7, was illegal—V. 129, p. 314—and 
held that the contract for the bonds was void. The New 
York ‘“Herald-Tribune” of Aug. 20 reported on the new 
developments as follows: 


Although every effort is being made by the State Highway Commission of 
Kentucky for securing a bond set-up or a series of set-ups for disposition 
of $10,676,000 in bridge bonds, progress in the matter has been very slow 
thus far. These bonds sold earlier in the year to a Western banking syndi- 
cate after a series of private conferences, but the Court of Appeals in 
Frankfort held the sale invalid. The Court ruled that private negotiations 
should not have been utilized by the Highway Commission in effecting the 
sale, and it was furthermore stated that the Commission was without 
authority to give the successful bidders an option to purchase possible 
future issues. 

Anxious to secure funds for pushing the bridge construction and purchase 
program to completion, the Highway Commission began a series of confer- 
ences with a number of bond houses a month ago in an attempt to evolve 
a comprehensive set-up that would attract competitive bidding and make a 
legal sale possible. These discussions have been carried on intermittently, 
and there is no indication as yet of a satisfactory conclusion. 

The matter now promises to become additionally comptoetes through the 
filing in the Court of Appeals in Frankfort of several petitions for a re- 
hearing of the case. Charles J. Veiling, of Louisville, has filed a petition 
which seeks a modification of the Court’s opinion setting aside the sale 
of the bonds to Stifel, Nicolaus & Co. and C. W. McNear & Co. The Veiling 
petition seeks to have the opinion modified in such fashion that the oper- 
ation and maintenance costs of the 15 bridges to be constructed or pur- 
chased must be paid from the tolls collected and not from the road fund. 

A petition for a rehearing of the case has also been filed with the Court of 
re pew by attorneys for Stifel, Nicolaus & Co. of St. Louis, and C. W. 

cNear & Co. of Chicavo. This petition contends that the Highway Com- 
mission did not enter into private negotations with the two bond houses, 
but that the terms of the offer required yi yor ae which were given 
at meetings after the bids were received. All bidders were placed on the 
same footing, the petition states. The request is made that the Court modify 
its previous opinion setting aside the contract. 

In answer to the contentions advanced by attorneys for the bond houses, 
the Veiling petition asserts that ‘‘dickering’’ had been entered into contrary 
to law and that the final bid agreed upon was different from the sealed 
bid originally presented. 


Mississippi.—Impeached Official Resigns.—An Associated 
Press Dispatch to the New York ‘“Times’’ of Aug. 20 reports 
that Rush H. Knox, Attorney General for the State, recently 
impeached by the House of Representatives—V. 129, p. 
1157—had tendered his resignation to Governor Bilbo on 
Aug. 19 with the understanding that the 11 remaining 
articles of impeachment, which had been pending, would 
be dropped and that article one, on which the vote was taken, 
would not be used to bring him to trial before the Senate. 


zo is pret that the resignation will be effective as of 
ept. 1. 


Missouri.— Supreme Court Upholds Validity of Road Bond 
Issue.—In the friendly suit that was instituted by a group 
of attorneys for the State Highway Commission on June 5— 
V. 128, p. 4039—a decision was handed down on Aug. 19 
by the State Supreme Court in banc. upholding the validity 
of the bonds, but ruling that the legislative provision for 
issuing the bonds does not become effective until Aug. 27. 

“) 2 a7 es 
The St. Louis “Globe-Democrat” of Aug. 20 referred to the 
decision as follows: 

A writ of mandamus asked for by the State Highway Commission to 
compel State Auditor L. D. Thompson to register an issue of $7,500,000 
of state road bonds under Proposition No. 3 adopted by the people in 
Nov., 1928, was denied to-day by a decision in the Supreme Court in banc, 
written by Judge W. T. Ragland and concurred in by all the judges except 
Walker and Frank, absent. 

This was a friendly proceeding to test validity of the proposal to issue 
$75,000,000 of state road bonds to complete the primary system of high- 
ways, relieve congestion of the metropolitan area around St. Louis and in 
the Kansas City district and build a “farm-to-market’’ system of roads 
supplementary to the state system. 

Judge Ragland holds that the proposal No. 3 as adopted by the people 
in the November election, 1928, is entirely valid, at the same time holding 
that the legislative enactment providing machinery for issuance of the bonds 
does not come within the emergency provision of the statutes, but that it 


will go into effect Aug. 27, 90 days after adjourment of the 55th General 
Assembly. 








a 








Emergency Clause. 
The emergency clause on the | lative enactment is held void, but 
all prey of the bond amendment are held to be valid. 

n the friendly mandamus ings the State Board of Fund Com- 
missioners prepared for issuance $7,500,000 of the $75,000,000 voted. 
This was in April, last, and under the act of the Legislature which bears 
an emergency clause. In consonance with the agreed plan the State Auditor 
refused to register the issue of $7 500,000, and the mandamus was instituted. 

The amendment of 1928 was challenged on the ground that it was con- 
trary to the Constitution in that it contained more than one subject. 
Judge Ragland holds that the provisions of the amendment are all “properly 
connected”’ with the subject. 


Ground of Attack. 


It was also attacked as to validity on the ground that it was legislative 
in character, but this is disposed of by the decision on the ground that 
the eves complained of are in line with the policy of the State in that 
res . 
udge Ragland holds the amendment does not contain more than one 
subject and matters properly connected therewith. 

urther questions raised as to the validity of the amendment all related 
to its submission at the 1928 election. This, it is held, was properly done. 

The final contention was that the act of the General Assembly, a ved 
Feb. 15 1929 is not yet in force, and will not go into effect until Aug. DF 1929, 
or 90 days after date of the adjournment of the Assembly. This question 
involved whether the act of the Legislature is subject to the referendum 
and whether the emergency clause on the act is valid. 


New York City.—New Rent Law Upheld by Court in 
Test Case.—In the first action for eviction brought by a 
landlord under the new municipal emergency rent laws 
that were recently enacted by the Municipal Assembly 
—V. 128, p. 4355, and V. 129, p. 998—Maunicipal Court 
Justice Joseph A. Fontanelli, in the Eighth District, on 
Aug. 20 rendered a decision in favor of the tenant, thus 
upholding the constitutionality of the new measure. The 
gist of the opinion written by Justice Fontanelli, as it ap- 
pesres in the New York ‘“Times’’ of Aug. 21, reads as 
ollows: 


It was conceded upon trial that the apartment is used for dwelling pur- 
poses; that the tenant paid less than $15 a room per month, and that prior 
to June 1 1929, the tenant was in possession of the apartment as a statutory 
tenant by virtue of the emergency rent laws. On June 1 and after the la 
of the State laws the landlord, Ladi Gennis, served a 30-day notice requ 
the tenant to vacate the premises occupied by him on July 1. 


Law Passed After Notice. 

Subsequently to the giving of such notice, on June 26, the Municipal As- 
sembly of the City of New York passed local law No. 9, which in effect, 
by Sections 8 and 9 thereof, prohibits the maintenance of an action or 
summary proceedings to recover the possession of premises in the City of 
New York on the grounds that the occupant was holding over and continues 
in possession of the premises after the expiration of his term without the 
permission of the landlord. 

The only real issues involved in this proceeding are the issues of law: 
(1) The constitutionality of local law No. 9 passed by the Municipal As- 
sembly: (2) whether the local law is not retroactive in its effect in view 
of the fact that notice to terminate the tenacy herein was given twenty- 
six days before the enactment thereof. 
ote may be many legal reasons advanced to uphold either side of the 

t jue. 

Section 2 of the city home rule law, Chapter 363 of the laws of 1924, 
as amended gives to the city the power to adopt and amend local laws 
regulating the Government and regulation of the conduct of its inhabitants 
and the protection of their property, safety or health. 

The Court believes that the elective legislative body of the city of New 
York, whose members are most intimately acquainted with the housing 
conditions of their local constituents, are in the best position to know 
whether emergency legislation is necessary. 


A Quasi-Public Utility. 

The Court further is of the opinion that a landlord is the possessor 
of a quasi-public utility which affects_the very life, safety and health of 
the tenants with whom he contracts. The extraordinary population of New 
York City, together with its intricate problems rising from high rentals 
demanded for housing in advantageous sections of the city, gives to the 
city legislature a problem alike to an emergency. 

The present law does not mg the landlord his right to property. but 
merely indicates the provision for fair play and reasonable profit, and 
this only for a period until May 1930, a period in which a possible alaviation 
and readjustment may occur, making unnecessary further legislation 
for the same purpose. 

The Court therefore holds that the Municipal Assembly was empowered 
to pass local law No. 9 and that the provisions therein are constitutional. 
As to issue No. 2 the Court finds that, the notice having fallen short four 
days of the required statutory 30-day notice, there was no compliance 
therewith, and consequently the present law did not retroact against the 
landlord's rights. Judgment is awarded to the tenant. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND SALE.—The 
$4,160 Daniel Reinhart 414% road construction bonds offered on Aug. 21 
—V. 129, p. 1157—were awarded at par to the Bank of Berne of Berne. 
The bonds are dated Aug. 15 1929 and mature semi-annually in from 1 to 
10 years. The County Treasurer reports that no bids were submitted for 
the other two issues of 414 % road bonds offered on the same date. 


AKRON, Summit County, Ohio.—FINANCIAL STATEMENT.— 
The following statement has been prepared in connection with the offering of 
782,904.95, 5 and 54% street improvement bonds by Halsey, Stuart & 
Co. and E. H. Rollins & Sons, both of New York.—V. 129, p. 1157. 
eet We CIS a se bona cnn wca sce ccaceawnndee $500 ,000 ,000 


Re SERRE. chs own do eno ne dacs ec cekenccnaten 401,539,460 
Total bonded debt, including current bonds - -------------.-.- 46,590,170 
p PO" RR Oe ek ee eee $11 Se 
SS IS Sey a ear eer ‘ 3 

Net debt Pee ee a i in etn alshemn ded amine mae -- 34,791,824 
eS CO eer reer ee 208,435 

Present population, estimated ------------------ 250,000 


The above statement does not include obligations of other municipal 
corporations having taxing power against property within the city. 


AKRON, Summit County, Ohio.—VOTERS TO PASS ON BOND 
ISSUES AGGREGATING $5,600,000.—The voters will be asked to pass on 
three bond proposals aggregating $5,600,000 at an election to be held in 
November. Of the bonds to be voted on, $3,000,000 are for the cost of 
constructing a municipal university; $1,500,000 for the construction of 
sewer mains and extensions and $1,100,000 for street paving and widening 
purposes. 


ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Jim 
Wells County, Tex.—BONDS_REGISTERED.—The $125,000 issue of 
5% % school bonds scheduled to be offered on Aug. 5—V. 129, p. 834—was 





registered by the State Comptroller on Aug. 5. Due from 1930 to 1969. 


ANDERSON COUNTY (P. O. Anderson), S. C.—BONDS OFFERED. 
—Sealed bids were received until noon on Aug. 23 by J. C. Pruitt, Clerk 
of the Board of County Conmmmemenars. for the ee x a $400.000 
Ss of coupon highway bonds. nt. rate not to exceed 54%. enom. 
$1,000, “Teesen = 1° 1929. Due on Feb. 1 as follows: $20,000, 1930 
to 1932; $24,000, 1933 to 1935; $28,000, 1936 to 1938; $32,000, 1939 and 
1940, and $40,000, 1941 to 1943, allincl. Prin. and int. (F. & A.) payable 
in gold in New York. Reed, Hoyt & Washburn of New York will furnish 
thelegalapproval. (Thisreport supplements that given in V. 129, p. 1157.) 
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ANDING CONSOLIDATED SCHOOL DISTRICT (P. O. Yazoo) 
Yazoo County, Miss.—BOND SALE.—The $60,000 issue of 6% school 
bonds offered for sale on Aug. 5—V. 129, p. 522—was awarded to the 
Whitney-Central Trust & Savings Bank, of New Orleans. Due as follows: 
$1500. 1930 to 1934; $2,500, 1935 to 1944; $3,000, 1945 to 1953 and $5,000 








—- — our: 

ANDOVER, Essex County, Mass.— TEMPORARY LOAN —A $100,000 
temporary loan was awarded on Aug. 16 to the Merchants National Bank, 
of Boston, on a discount basis of 5.44%. The loan is dated Aug. 16 1929 
and is payable on Nov. 27 1929. 


ANTWERP TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Lawton), 
Van Buren County, Mich.—BOND SALE.—The $55,000 school bonds 
offered on Aug. 2—V. 129, p. 834—were awarded to L. A. Packer, a local 
investor, at a price of par. Rate of interest not given. The bonds mature 
annually on July 1, as follows: $2,000, 1930 to 1934 incl.; $2,500, 1935 to 
1939 incl.; $3,000, 1940 to 1944 incl., and $3,500, 1945 to 1949 incl. 


ARIZONA, State of (P. O. Phoenix).—NOTE SALE.—We are in- 
formed by our Western correspondent that a $2,000,000 issue of 5% tax 
anticipation notes has recently been purchased at par by a syndicate 
éomposed of thirteen banks within the State. Dated Aug. 19 1929. Due 
on Jan. 5 1930. The banks in the syndicate are as follows: First National 
Bank, the Valley Bank, the Phoenix National Bank, the Commercial 
National Bank, Citizens State Bank, Buckeye Valley Bank and the Payson 
Commercial Trust Co., all of Phoenix, Miners & Merchants Bank of Bisbee, 
Bank of Arizona, of Prescott, Bank of Douglas, Arizona Central Bank of 
Flagstaff, Tempe National Bank of Tempe, and the Sonora Bank & Trust 
Co., of Nogales. 


_ASSUMPTION PARISH ROAD DISTRICT NO. 4 (P. O. Napolean- 
ville), La.—BOND SALE.—The $30,000 issue of coupon semi-annual road 
bonds offered for sale on Aug. 13—V. 129, p. 671—was jointly awarded to 
W. P. Hill & Co., and F. P. Clark & Co., both of Alexandria, as 6s, for a 
premium of $25, equal to 100.083. a basis of about 5.99%. Dated July 1 
1929. Due from July 1 1931 to 1959 incl. 


ATHENS, Athens County, Ohio.—BOND OFFERING.—Griff H. 
Evans, City-Auditor, will receive sealed bids until 1 p. m. on Sept. 15, for 
the purchase of $25,363.39 6% City’s portion street improvement bonds. 
Dated Sept. 15 1929. Due as follows: $2,463.39 on March 15 and $2,800 
on Sept. 15 1930; and $1,400, March and Sept. 15, from 1931 to 1938 incl. 
Interest payable on the 15th day of March and Sept. A certified check for 
2% of the amount of bonds bid for, payable to the order of the City Trea- 
surer, must accompany each proposal. 


ATLANTIC CITY, Atlantic County, N. J.—BOND AND NOTE 
SALE.—The following issues of notes and bonds aggregating $1,500,000 
offered on Aug. 22—V. 129, p. -1158—were awarded as 6s, at par, to the 
Equitable Trust Co. of Atlantie City: 
$825,000 tax anticipation notes. 

500,000 tax revenue bonds. Due on Sept. 3, 1930. 
175,000 tax revenue bonds. Due on Sept. 3, 1930. 
The three issues are dated Sept. 3 1929. Only one bid was received. 


AVOCA SCHOOL DISTRICTS, Luzerne County, Pa.—BOND OF- 
FERING.—Thomas Lavelle, Secretary of the Board of Directors, will 
receive sealed bids until 8 p. m. on Sept. 9, for the purchase of $22,000 
5% coupon school bonds. Dated July 1 1929. Denom. $1,000. Due 
$2,000 on July 1, from 1934 to 1944, incl. The bonds are stated to be 
free of State tax. A certified check for $500, payable to the order of the 
District Treasurer, must accompany each proposal. 


BARRON CGUNTY (P. O. Barron) Wis.—BOND OFFERING.— 
Sealed bids will be received until 5 p.m. on Sept. o, by F. 8. Woodward, 
County Clerk, for the purchase of an $85,000 issue of 44 % coupon highway 
bonds. Denom. $1,000. Dated May 1 1929. Due on May 1 1934. Prin. 
and int. (M. & N.) payable at the office of the County Treasurer. A $500 
certified check must accompany the bid. 

(These bonds were unsuccessfully offered on June 29—V. 129, p. 1158.) 


Due on March 31 1930. 


BAUDETTE, Lake of the Woods County, Minn.—BOND OFFERING. 
—Sealed bids will be received until 8 p.m. on Aug. 31, by R. J. Flynn, 
Village Clerk, for the purchase of a $25,000 issue of coupon refunding bonds. 
Int. rate is not to exceed 6%. Denoms. as desired. Due on Sept. 1, as 
follows: $2,000, 1932 to 1942, and $3,000 in 1943. Purchaser to furnish the 
mpg bonds with coupons attached, the form to be approved by the 

illage Counsel. A $500 certified check must accompany the bid. 


BELDING SCHOOL DISTRICT NO. 9 (P. O. Belding) Ionia County 
Mich.—BOND OFFERING .—Agnes F . Ballard, Secretary of the Board of 
Education, will receive sealed bids until 2 p.m. on Oct. 1, for the purchase 
of $125,000 5% coupon school bonds. Dated Oct. 15 1929. Denom. $1,000. 
Due as follows: $1,000, April 15 1931 to 1935 incl.; $5,000, April 15 1936 
and 1937, and $5,000, April and Oct. 15 1938 to 1948 incl. Principal and 
semi-annual interest (April and Oct. 15) payable in Belding. Purchaser to 
pay for printing and to furnish the bonds, also to pay attorney’s fees. 
certified check for $1,000 is required. These bonds were originally scheduled 
te have been sold on Aug. 7—V. 129, p. 672. 


BENSON, Swift County, Minn.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. on Aug. 26 by S. A. Berg, City Clerk, for the 
purchase of a $27,000 issue of semi-annual refunding bonds. Int. rate is 
not to exceed 6%. Denom. $1,000. Dated Aug. 1 1929. Prin. and int. 
is payable at the First National Bank in St. Paul. 


BENTON HARBOR, Berrien County, Mich.—BOND SALE.—The 
following improvement bonds aggregating $56,005 which were offered 
without success on Aug. 5—V. 129, p. 999—have since been sold locally, 
according to H. H. Crow, City Clerk: 
$19,850 4%% Fair Ave. paving bonds. Due $1,985, Jan. 1 1930 to 1939incel. 

15,000 444% Ozden paving bonds. Due $1,500, Jan 1 1930 to 1939 incl. 
13,000 414 Division St. paving bonds. Due $1,300, Jan. 1 1930 to 1939 inc. 
3,740 444%Superior St. paving bonds Due Jan. 1, as follows: $500, 

1936 to 1936 incl.; and $240, 1937. 

1,925 44%% Alley paving, Water and Park Sts. bonds. Due Jan. 1, as 
follows: $200, 1930 to 1938 incl.; and $125, 1939. 

1,095 $740" Cross St. sanitary sewer bonds. Due Jan. 1, as follows: 
$100, 1930 to 1938 incl.; and $195, 1939. 
500 ‘en, Ave. sanitary sewer bonds. Due $100, Jan 1 1930 to 
495 5 
195 


incl. 
Edgecumbe Ave. sidewalk bonds. Due Jan. 1, as follows: $100, 
0 to 1933 incl ; and $95, 1934. 
400 5% —s St. sanitary sewer bonds. Due $100, Jan. 1 1930 to 
cl. 


3 n 
All of the above bonds are issued as of Jan. 1 1929. 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND SALE.—The 
$109,010 issue of coupon special assessment road No. 105 bonds offered 
on Aug. 19—V. 129, p. 1153—was awarded to Braun, Bosworth & Co. of 
Toledo as 5%4s for a premium of $371, equal to 100.34, a basis of about 
5.71%. Due serially in from 1 to 10 years. The only other bidder was 
the Detroit & Security Trust Co., offering a premium of $216. 


BLACKHAWK COUNTY (P. O. Waterloo), lowa.—BOND SALE.— 
The $220,000 issue of annual primary road bonds offered for sale on Aug. 17 
—V. 129, p. 835—was awarded to Geo. M. Bechtel & Co., of Davenport, 
as 5s, for a premium of $261, equal to 101.18, a basis of about 4.80%. 
Due $22,000 from 1935 to 1944, incl. Optional after 5 years. 

t BONDS NOT SOLD.—The $15,000 issue of 4% % semi-annual detention 
hospital bonds offered at the same time—V. 129, p. 835—was not sold. 
Dated July 11929. Due $3,000 from July 1 1931 to 1935 incl. 


BLISSFIELD. Lenawee County, Mich.—BOND SALE.—The $48,000 
issue of 5% % filtration plant bonds offered on Aug. 17—V. 129, p. 1158— 
were awarded to three local banks for a premium of $562.00, equal to 101.17, 
a basis of about 5.31%. The bonds are dated Aug. 15 1929 and mature 
annually on Aug. 15 as follows: $2,500, 1930 to 1934 incl.; $3.000, 1935 to 
1938 incl.; $3,500, 1939 to 1941 incl.; $4,000 in 1942, and $4,500, 1943 
and 1944. 

The banks associated in the purchase of the bonds are the Jipson Carter ; 
State Bank, the Blissfield State Bank and the First National Bank. 





BOISE, Ada County, Ida.—NOTE SALE.—An issue of $120,000 6% 
tax anticipation notes has recently been purchased by the First National 
Bank of Idaho, of Boise. Due on Jan. 15 1930. 


BOLTON WATER DISTRICT (P. O. Bolton), Warren County, 
N. Y.—BOND OF FERING.-—Sealed bids will be received by Bert A 
Lamb, Town Supervisor, until 2 p. m. (daylight vg Fn gg on Aug. 27, 
for the purchase of $90,000 coupon or registered water bonds. Rate of in- 
terest is to be named in bid, is not to exceed 6% and must be stated in a mul- 
tiple of 4 or tioth of 1%. The bonds are dated Feb. 151929. Denom. $1,000. 
Due $5,000 on Feb. 15, from 1932 to 1949 incl. Prin. and semi-annual int. 
payable at the National Park Bank, New York. A certified check for $1,500, 
payable to the order of the above-mentioned official, must accompany each 
ey The approving opinion of Clay, Dillon & Vandewater, of New 

ork, as to the legality of the bonds, will be furnished the successful bidder. 


BOONVILLE, Oneida County, N. Y.—BOND SALE.—The $12,500 
fire truck bonds offered on Aug. 19—V. 129, p. 999—were awarded as 
5%s to the National Exchange Bank, of Boonville. The bonds are dated 
Oct. 1 1929 and mature $2,500, from 1930 to 1934 incl. 


BOSTON, Suffolk County, Mass.—TEMPORARY LOAN .—A $1,000,- 
000 temporary loan was awarded on Aug. 19 to the Shawmut Corporation, 
of Boston, the only bidder. The loan is to bear interest at the rate of 5.75%. 
Dated Aug. 20 1929 and payable on Oct. 8 1929. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—MATURITY.— 
The $15,000 issue of 544 % refunding bonds that was purchased by Caldwell 
& Co., of Nashville, at a price of 100.26—V. 129, p. 1158—is due on Sept. 
1 1944, giving a basis of about 5.47%. 


BRANTLEY COUNTY (P. O. Nahunta), Ga.—BOND OFFERING .— 
Sealed bids will be received until 10 a. m. on Sept. 3, by Joseph B. Strick- 
land, Clerk of the Board of Commissioners of Roads and Revenues, for 
the purchase of a_ $35,000 issue of 5% semi-annual court house bonds. 
Denom. $1,750. Dated Aug. 1 1929. Due $1,750 from Aug. 1 1930 to 
1949, incl. A $1,000 certified check, payable to the Clerk, must accompany 


ee (These bonds were previously offered on Aug. 15—V. 129, p. 
58). 


BRAZOS COUNTY (P. O. Bryan), Tex.—BOND ELECTION.—It is 
reported that a special election will probably be held on Sept. 28 for the 


purpose of passing upon a proposal to issue $1,500,000 in bonds to be used 
for road purposes. 


BRIDGEPORT SCHOOL DISTRICT, Belmont County, Ohio.— 
BOND OF FERING.—W. K. Kirkpatrick, Clerk of the Board of Education, 
will receive sealed bids until 12 m. on Aug. 26, for the purchase of $200,000 
414% coupon school bonds. Dated Sept. 1 1929. Denom. $1,000. Due 
$5,000, March and Sept. 1, from 1930 to 1949 incl. Bids based upon 
bonds bearing an interest rate other than specified above will also be con- 
sidered. A certified check for $1,000, payable to the order of the Board of 
Education, must accompany each proposal. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—A 
$300,000 temporary loan was awarded on Aug. 15 to Solomon Bros. & 
Hutzler, of Boston, at a 5.41% discount, plus a premium of $3. The 
loan is payable in about five months. The following is a list of the other 
bids received: : 

Bidder— Discount Basis. 
ERD OI ik chien vada sdok deo babs dedshedepenhe 5.51% 
PAGES GORA DOME | DECCKGOG so occ secs wcccdinncdnbendocinbdess 5.52% 


BROWN TOWNSHIP SCHOOL DISTRICT (P. O. Reedsville) 
Mifflin County, Pa.—BOND SALE.—The $14,000 5% school bonds 
offered on July 27—V. 129, p. 514—were awarded at par to the Reedsville 
National Bank, of Reedsville. The bonds are dated Aug. 1 1929 and mature 
on Aug. 1 1959; optional Aug. 1 19384. 


BROWNFIELD INDEPENDENT SCHOOL DISTRICT (P. O. 
Brownfield), Terry County, Tex.—BOND OFFERING.—Sealed bids 
will be’received by J. F. Winston, Secretary of the Board of Education 
until 10 a. m. on 7 Oy 27, for the purchase of a $75,000 issue of 5% schoo 
bonds. Denom. $1,000. Dated Aug. 1 1929. Due $1,000 from 1930 to 
1934 and $2,000, 1935 to 1969, allincl. Prin. and int. (F. & A.) irs 
in New York City. <A $3,750 certified check must accompany the bid. 


BROWNSVILLE, Haywood County, Tenn.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Aug. 30, by R. Y. Moses, 
City Clerk, for the purchase of an $11,500 issue of 544% coupon public 
school refunding bonds. Denom. $1,000, one for $500. Due on Sept. 1 
as follows: $1,000, 1934 to 1944 and $500in 1945. Prin. and int. ‘a & 8.) 
payable at the Equitable Trust Co. in New York City. A certified check 
for 1% must accompany the bid. 


BUCHANAN COUNTY (P. O. Independence), lowa.—BOND SALE, 
—We are now informed that the $300,000 issue of annual primary road 
bonds offered without success on July 16—V. 129, p. 514—-has since been 

urchased at par by the Carleton D. Beh Co. of Des Moines. Due from 
Ray 1 1935 to 1944 incl. Optional after May 1 1935. 


BUCHANAN COUNTY (P. O. Independence), lowa.—BONDS NOT 
SOLD .—The $125,000 issue of not to exceed 5% annual primary road bonds 
offered on Aug. 16—V. 129, p. 835—was not sold as no bids were received. 
Dated Sept. 1 1929. Due from May 1 1935 to 1944, incl. Optional after 
May 1 1935. 


BURKE COUNTY (P. O. ay rey N. C.—BOND SALE.—The 
$120,000 issue of funding bonds offered for sale on Aug. 19—V. 129, p. 
999—was awarded to the First St. Paul Co., of St. Paul, as 5s, for a 
premium of $1,241, equal to 101.03, a basis of about 5.36%. Dated Aug. 
11929. Due on Aug. 1, as follows: $8,000, 1932 to 1936 and $10,000, 1937 
to 1944, all incl. 


BUTLER COUNTY (P. O. Allison), lowa.—BONDS NOT SOLD,.— 
The $70,000 issue of annual primary road bonds offered for sale on Aug. 15 
—V. 129, p. 835—was not sold, as the only bid received, an offer of 99.257 
on 5s, tendered by the White-Phillips Co. of Davenport, was rejected. 
Dated Sept. 1 1929. Due $7,000 from May 1 1935 to 1944, incl. Optional 
after 5 years. 


CALDWELL COUNTY ROAD DISTRICT NO. 1 (P. O. Lockhart), 
Tex.—BONDS REGISTERED.—The $300,000 issue of 5% road bonds 
scheduled to be offered for sale on Aug. 14—V. 129, p. 835—was registered 
on Aug. 9 by the State Comptroller. Due from Aug. 1 1930 to 1959, incl. 

CAMBRIDGE, Middlesex County, Mass.—BOND OFFERING.— 
Henry F. Lehan, City Treasurer, will receive sealed bids until 12 m. on 
Aug. 30, for the aaa of the following issues of 444% coupon bonds 

regating $609,000: 
$250 500 Rew construction bonds. Due on Sept. 1 as follows: $35,500, 
1930, and $35,000, 1931 to 1939 inclusive. 
135,000 Main Street and Broadway widening bonds. Due on Sept. 1, as 
follows: $14,000, 1930 to 1934 incl., and $13,000, 1935 to 1939 incl. 
90,000 sewer separate system bonds. Dated Sept. 1 1929. Due $3,000, 
Sept. 1 1930 to 1959 inclusive. 
33,500 street construction bonds. Due on Sept. 1, as follows: $9,500, 
1930, and $6,000, 1931 to 1934 inclusive. 

Only bids for the entire lot will be considered. The offering notice says: 

The above named bonds are exempt from all Federal income and Mass. 
State income taxes; are issued under the supervision of the National Shaw- 
mut Bank of Boston and their legality approved by Messrs. Ropes, Gray, 
Boyden & Perkins, whose opinion will be furnished the purchaser. 

Financial Statement April 1 1929. 
Assessed valuation $1 88,456,300.00 
Funded city debt $4 ,090,950.00 
Sinking fund for funded city debt 2,875,945.51 
$1,215,004.49 


Net funded city debt 5'642,050.00 


Seria! city debt 
$6,857 ,054.49 
407 ,500.00 


Net city —_ ro 
Funded water de 398,143.62 
$9,356.38 


Sinking fund for funded water debt 
490,500.00 


$499,856.38 


Net funded water debt 
Serial water debt 


Net water debt ----------..--- ee a ee el 
Population, 1920 census, 109,456; 1925 census, 120,054. 
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CARBON COUNTY SCHOOL DISTRICT NO. 18 (P. O. Encamp- 
ment) Wyo.—ADDITIONAL DETAILS.—The $25,000 issue of 54% 
grupos school building bonds that was purchased by local investors— 
V. 129, p. 315—was awarded at par. Denom. $1.000. Due from 1935 to 
1954. Int. payable on Jan. and July 1. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
Irvin M. Flora, County Treasurer, will receive sealed bids until 2 p. m. on 
Aug. 24, fer the purchase of $16,800 44% highway improvement bonds. 
Dated Aug. 61929. Denom. $840. Due $540 ay and Nov. 15 from 1930 
$e eo Interest payable semi-annually on the 15th day of May and 

ovember. 


BOND OFFERING .—Sealed bids will be received at the same time for the 
purchase of $19,600 44% % Omar Billings et al., Monroe Township highway 
construction bonds. Dated Aug. 6 1929. Denom. $980. Due $980, July 15 
1930; $980, Jan. and July 15 1931 to 1939 incl.; and $980, Jan. 15 19490. 
Int. payable on the 15th day of Jan. and July. 


CENTER SCHOOL TOWNSHIP, Lake 
OFFERING .—Charies J. Millies, Township Trustee, will receive sealed bids 
until 8 p. m. ——— saving time) on Sept. 3, at his office, 107 North 
Main 8t., Crown Point, Ind., for the purchase of $54,000 5% school bonds. 
Dated July 15 1929. Denom. $900. Due $1,800, July 15 1930: $1,800, 
Jan. and July 15 1931 to 1943, incl.; $1,800, Jan. 15 and $3,600, July 15 
1944. Principal and semi-annual interest (Jan. and July 15) payable at the 
First National Bank, Crown Point. The proceedings {neident to the issu- 
ance of the bonds have been approved by Matson, Carter, Ross & McCord 
of Indianapolis. 


County, Ind.—BOND 


CHAFFEE, Scott County, Mo.—BOND SALE.—A $30,000 issue of 
54, water bonds has been recently purchased by a local investor. Due 
n 20 years. 


CHAGRIN FALLS, Cuyahoga County, Ohio.—BOND SALE.—The 
following issues of 54%% bonds aggregating $41,288 offered on Aug. 5— 
V. 129, p. 514—were awarded at par and accrued interest to the Chagrin 
Falls Banking Company: 
$26,288 street improvement bonds, property owners’ portion. Denom. 

$1,000, one bond for $1,288. Due on Oct. 1, as follows: $2,288, 
1930; $3,000, 1931; $2,000, 1932; $3,000, 1933 and 1934; $2,000, 
1935; $3,000, 1936 and 1937; 2,000, 1938; and $3,000, 1939. 

15,000 Sewage Disposal Works repair bonds. Denoms. $1,000 and $500. 
Due as follows: $1,500, Apr. 1 and $2,000, Oct. 1 1930; $1,500, 
Am. feed $2,000, Oct. 1 1931; and $2,000, Apr. and Oct. 1 1932 
an 33. 

Both issues are dated Jan. 15 1929. 


CHAGRIN FALLS, Cuyahoga County, Ohio.—BOND OFFERING. 
—Gladys M. Foster, Village Clerk, will receive sealed bids until 12 m. on 
Aug. 26, for the purchase of $8,769 54% % street improvement bonds, prop- 
erty owners’ portion. The bonds are dated Aug. 15 1929. Denom. $500, 
except Bond No. 1 which is for $769. The bonds mature on Oct. 1 as 
follows: $769, 1931; $1,000, 1932 to 1934, incl.: $500, 1935; $1,000, 1936 
to 1938, incl.; $500, 1939, and $1,000, 1940. Principal and semi-annual 
interest (April and Oct. 1) payable at the Chagrin Falls Banking Co., 
Chagrin Falis. <A certified check for 5% of the amount of bonds bid for, 
a, to the order of the Village Treasurer, must accompany each 
proposal. 

Anyone desiring to do so, may present a bid or bids for the above bonds, 
based upon their bearing a different rate of interest than herein specified; 
provided, however, that where a fractional interést rate is bid, such fraction 
shall be one-quarter of 1% or multiples thereof. 


CHARLESTON COUNTY SCHOOL DISTRICT NO. 10 (P. O. 
Charleston), S. C.—BOND OFFERING.—Sealed bids will be received 
until noon on Aug. 23, by Charles J. Ravenel, Chairman of the Board of 
Trustees, for the purchase of a $74,000 issue of coupon school bonds. Int. 
rate is to be named by the bidder, payable on Jan. and July 1. Denom. 
$1,000. Dated July 1 1929. Due on July 1 as follows: $4,000, 1933 to 
1943, and $5,000, 1944 to 1949, all incl. 


CHATTANOOGA, Hamilton County, Tenn.—BONDS OFFERED 
FOR INVESTMENT .—The $500,000 issue of 434 % suburban improvement 
bonds that was awarded to the Hamilton National Bank, of Chattanooga 
and associates at 100.20, a basis of about 4.74%—V. 129, p. 999 and 1158 
—is now being offered for subscription by the purchasers priced at 100.80 
—. to yield about 470%. Dated Aug. 1 1929. Due on Aug. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook 
County, Ill.—BOND SALE.—The $9,500,000 issue of 4% improvement 
bonds offered on Aug. 21—V. 129, p. 1158.—was awarded at a price of 
92.91, an interest cost basis of about 4.92%, to a syndicate composed of 
the Harris Trust & Savings Bank, the First Union Trust & Savings Bank, 
the Continental Lilinois Co., all of Chicago, the Guaranty Company of 
New York, N. Y., Ames, Emerich & Co., the William R. Compton Co., 
and the Northern Trust Co., all of Chicago, the Detroit Co., Inc., of New 
York, the Foreman Trust & Savings Bank, Chicago, and the First National 
Company of Detroit, of Detroit. The bonds are dated Sept. 3 1929 and 
mature $425,000 on Sept. 3, from 1930 to 1949, incl. The bonds are to 
be reoffered for public investment at prices to yield 5.50 to 4.65%, ac- 
cording to maturity. Only two bids were submitted for the bonds. The 
other tender, 90.596, was submitted by a syndicate headed by the National 
City Co., of New York. 


Members of the syndicate headed by the National City Co. of New York, 
were as follows: Bankers Co. of New York, Halsey, Stuart & Co., Lehman 
Bros., American National Co., E. H. Rollins & Sons, A. B. Leach & Co., 
Kean, Taylor & Co., Guardian Detroit Co., Hannahs, Ballin & Lee, 
Arthur Sinclair, Wallace and Co., Emanuel & Co., Otis & Co., Graham, 
— a Stranahan, Harris & Otis, R. H. Moulton & Co., and Dewey, 

acon Jo. 


CIRCLEVILLE, Pickaway County, Ohio.—BOND SALE.—The 
13,000 Fire Department coupon equipment bonds offered on Aug. 14— 
- 129, p. 836—were awarded as 5}4s to the Davies-Bertram Co. of Cin- 
cinnati, for a premium of $52.00 equal to 100.40, a basis of about 5.40%. 
The bonds are dated June 1 1929 and mature on Oct. 1, as follows: $1,500, 
1930 to 1936 incl., and $2,500, 1937. R.L. Durfee & Co. of Toledo, bid a 
premium of $31.00 for 534 % bonds. 


CLARENCE WATER DISTRICT (P. O. Clarence) Erie County, 
N. Y.—BOND SALE.—The $210,000 issue of coupon or registered water 
bonds offered on Aug. 15—V. 129, P. 1159—-was awarded as 5 ie to the 
Bank of Clarence, at a price of 100.939, a basis of about 5.39%. e bonds 
are dated Sept. 1 1929 and mature Sept. 1 $13,000, 1934 to 


; fol : 
1948 incl., and $15,000, 1949. Pe ae 


CLARION, Clarion County, Pa.—BOND OFFERING.—Sealed bids 
will be received by J. E. Wolf, Borough Secretary, until 7:30 p.m. (Eastern 
Standard time) on Aug. 27, for the purchase of $19,792.85 building bonds, 
to bear interest at the rate of 5%. The bonds are to be dated July 1 1929. 
A $1,000 certified check, payable to the order of the Borough Treasurer, 
must accompany each proposal. 


CLARKE COUNTY (P. O. Osceola), lowa.—BOND SALE.—The 
$269,000 issue of annual primary road bonds offered without success on 
June 27—V. 129, p. 159—has since been sold to Jackley-Wiedman & 
Co. of Des Moines as 5s for a premium of $275, equal to 100.10, a basis 
of about 4.98%. Due on May 1 as follows: $25,000, 1935 to 1943, 
and $44,000 in 1944. Optional after May 1 1935. 


CLAY COUNTY (P. O. Brazil), Ind.—BOND OFFERING.—Cullen 
©. Cochran, County Treasurer, will receive sealed bids until 10 a. m. on 


os. 2, for the purchase of $8,800 444 % Pearl Wallace et al., Posey Town- 
ship road construction bonds. Denom. $440. Due $440, Jul 5 1930; 
$440, Jan. and July 15 1981 to 1939, incl.; and $440, Jan. 15 1 Prin. 


and semi-annual int. (J J. 15), payable at the office of the County 
Treasurer. The bonds are dated Aug. 6 1929. 





COASTAL HIGHWAY COMMISSION (Comprteing the Counties 
of Dillon, Florence, Williamsburg, Colleton, aufort and Jasper), 
(P. O. Columbia), S. C.—BOND OFFERING.—Sealed bids will be re 
ceived by Wade Stackhouse, Chairman of the Board of Highway Com- 
missioners, until] noon on Sept. 5 for the purchase of a $300, e of 
coupon highway bonds. Int. rate is not to exceed 5%. Denom. $1,000. 
Dated Aug. 1 1929. Due on Feb. 1 as follows: $34,000, 1931 to 1938, 
and $28, in 1939. Prin. and int. (F. & A.) payable in gold in New 
York. Principal only of bonds may be registered. Int. rate is to be 
stated in multiples of 4% of 1% and must be the same for all of the bonds, 
Reed, Hoyt & Washburn of New York will furnish the legal approval, 
A certified check for 2% of the bid, payable to the above Board, is required, 


COMANCHE COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 1 (P. O. Coldwater), Kans.—BOND SALE.—An $80,000 issue of 
44%% school bonds has recently been purchased by the Guarantee Title & 
Trust Co., of Wichita. Dated Aug. 1 1929. Due serially in from 1 to 20 years 


COOKEVILLE, Putnam County, Tenn.—POND SALE.—A $50,0000 
issue of 5% hydro-electric plant bonds has recently been purchased by 
Caldwell & Co. of Nashville. 


COQUILLE, Coos County, Ore.—BOND OFFERING.—Sealed bids 
will be received until Aug. 26, by F. G. Leslie, City Recorder, for the 
purchase of a $40,000 issue of water bonds. 


COWPENS SCHOOL DISTRICT (P. O. Cowpens) Spartanburg 
County, S. C.—BOND SALE.—An $8,000 issue of 6% school bonds was 
jointly purchased on Aug. 16, by J. H. Hilsman & Co., Inc., and the 
Citizens & Southern Co., both of Atlanta. Denom. $1,000. Dated Aug. 1 
1929. Due on Aug. 1 1949. Prin. and int. (F. & A 1.) payable in New 
York. 


CRAWFORD, Dawes County, Neb.—PRICE PAID.—The $10,000 
issue of 5% semi-annual park bonds that was purchased by the Peters 
Trust id Omaha—V. 129, p. 1159—was awarded at par. Due on 
July 1 1939. 


DAVISON TOWNSHIP SCHOOL DISTRICT NO. 6, Genesee 
County, Mich.—BOND ELECTION .—The voters will pass on a proposal 
to issue $110,000 bonds for school building construction and equipment 
purposes at an election to be held on Sept. 3. 


DAWSON, Lac Qui Parle County, Minn.—CERTIFICATE SALE.— 
The $31,000 issue of semi-annual paving certificates offered for sale on 
Aug. 17—V. 129, p. 1159——-was awarded to the Drake-Jones Co. of Minnea- 
polis, as 5s, for a premium of $100, equal.to 100.32. 


DELAWARE COUNTY (P. O. Muncie) Ind.—BOND SALE.— 
The $90,000 44% % bridge bonds offered on Aug. 16—V. 129, p. 838—were 
jointly awarded to the Fletdher Trust & Savings Bank, the Union Trust 
Co. and the Fletcher American Co. all of Indianapolis. The bonds are 
dated Aug. 15 1929. Due as follows: $4,500, July 1 1930; $4,500, Jan. and 
July 1 1931 to 1939 incl., and $4,500, Jan. 1 1940. 


DELAWARE, State of (P. O. Dover).—BOND OFFERING.—Howard 
M. Ward, State Treasurer, will receive sealed bids until 1 p. m. (standard 
time) on Sept. 11, for the purchase of ali or any part of a $500,000 issue 
of 4% coupon highway bonds. The State reserves the right to purchase 
and take $400,000 of the total issue for investment in its sinking fund at the 
same price per bond as is bid for the remaining $100,000 bonds. 

Official advertisement of the scheduled sale of these bonds appears on 
the last page of this section. 


DENVER (City and County), Colo.—BOND SALE.—We are now 
informed that the six issues of 514% semi-annual special improvement 
bonds that were offered without success on July 29—V. 129, p. 836—have 
since been purchased at par by J. H. Goode & Co. of Denver. 


DODGE COUNTY (P. O. Juneau), Wis.—BONDS NOT SOLD.— 
The $172,000 issue of 444% semi-annual highway series B bonds offered 
on Aug. 20—V. 129, p. 836—was not sold as no bids were received. The 
bonds will be re-advertised in the near future. Dated May 1 1929. Due 
on May 1 1949. The bonds cannot be sold for less than par. 


DORCHESTER COUNTY (P. O. St. Gorge). S. C.—BOND SALE.— 
The $90,000 issue of coupon highway bonds offered for sale on Aug. 16— 
V. 129, p. 836—was awarded to C. W. McNear & Co. of Chicago, as 5s 
for a premium of $156, equal to 100.17, a basis of about 5.48%. Da 
Aug. 11929. Due $9,000 from Feb. 1 1934 to 1943 incl. 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING.— 
Sealed bids will be received until noon (standard time) on Sept. 5 by A. R. 
Cole, County Clerk, for the purchase of an issue of $125,000 a ei 
bonds. Denoms. $1,000 and $500. Dated Oct. 1 1929. ue $12,500 
from Oct. 1 1930 to 1939 incl. Prin. and int. (A. & O.) yable at the 
office of the County Treasurer. A certified check for 1% of the bid, payable 
to the County Clerk, is required. 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—O. L. 
Youngen, City Auditor, will receive sealed bids until 12 M. on Game. ll 
for the purchase of $21,000 544% water works improvement bonds. ated 
Aug. 11929. Denom. $500. Due $500 on April and Oct. 1 fiom 1931 to 
1951, nyry oe abi yy & ae oan interest (April & Oct. 1) 

ayable at the office of the City Treasurer. 
+d Any one desiring to do so may present a bid or bids, for said bonds 
based on a different rate of interest than hereinbefore specified, provided 
however, that when a fractional rate of interest is bid, such fraction shall 
be one-quarter of one per cent, or multiples thereof, as provided in Section 
2293-28 of the Uniform Bond Act. 

A certified check for 5% of the amount of bonds bid for, payable to the 
order of the City Treasurer, must accompany each proposal. 


DOVER, Tuscarawas County, Ohio.—BOND SALE.—The $20,008 
5% % cemetery improvement bonds offered on Aug. 14—V. 129, p. 836— 
were awarded to the Davies-Bertram Co. of Cincinnati at par, plus a 
premium of $16, equal to 100.07, a basis of about 5.24%. The bonds are 


dated Aug. 1 1929 and mature as follows: $660, April 1 and $500, Oct. 1 
1930; $500, April and Oct. 1, from 1931 to 1949 incl., and $500, April 1 
1950. O. L. Yousuma, City Auditor, sends us the following list of other 
bidders: 

Bidder— Int. Rate. Prem. 
Provident Savings Bank & Trust Co., Cincinnati-_------ 5% % $10.38 
Seasongood & Mayer, Cincinnati- ----.--------------- 54% -00 
Assel, Goetz & Moerlein, Cincinnati----------------- 5% % 145.00 
Wy ee I Oe Oe. SE oe oa hig he dec wcecaccea 544% 36.00 
es ce ey Oe Oe, NS Sok wie wdke oe sasccecan 5%% 56.00 


DOVER (P. O. Dover Plains) Dutchess County, N. Y¥.—BOND 
SALE.—The $40,000 issue of coupon or registered highway bonds offered 
on Aug. 20—V. 129, p. 1160—were awarded as 5.40s to Prudden & Co. of 
New York, at a price of 100.579, a basis of about 5.35%. The bonds are 
dated April 1 1929 and mature on April 1, as follows: $1,000, 1935 to 1944 
incl., and $2,000, 1945 to 1959 incl. 


EAST AURORA, Erie County, N. Y.—BOND OFFERING.—D. N. 
Rumsey, Village Clerk, will receive sealed bids until 8 p. m. on Sept. 9, 
for the purchase of $14,500 coupon or registered street improvement bonds. 
Rate of interest is to be named in bid and is not to exceed 6%. The bonds 
are dated June 1 1929. Denom. $1,000, one bond for $500. Due on June 
1 as follows: $1,000, 1930 to 1943, incl., and $500, 1944. Bidders to state 
interest rate in a multiple of 4 of 1%, single rate to apply to the entire 
offering. Principal and semi-annual interest (June and Dec. 1) payable 
in gold at the Bank of East Aurora. A certified check for 2% of the amount 
of bonds bid for is required. Legality is to be approved by Reed, Hoyt 
& Washburn, of New York. 


EAST GRAND FORKS, Polk County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. on,Sept. 3, by A. G. Rand, City 
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Clerk, for the purchase of a $19,000§issue of street improvement bonds. 
Interest rate is not to exceed 6%. Dated Aug. 11929. Due $1,000 from 
Feb. 1 1931 to 1949, incl. Principal and semi-annual interest pr at 
a bank or trust company designated by the purchaser. Junell, Oakley, 
Driscoll & Fletcher, of Minneapolis, will furnish the legal approval. A 
£1000 certified check, payable to the City Treasurer, must accompany the 


EAST PATERSON SCHOOL DISTRICT, Bergen County, N. J.— 
BOND SALE.—The $112,000 issue of coupon or registered school bonds 
which was offered unsuccessfully on Aug. 8—V. 129, p. 1160—was sold 

vately on Aug. 14 to H. B. Hand & Co., of Newark, as 5%s, The 

nds are dated April 1 1929 and mature on April 1, as follows: $3,000, 
1930 to 1965, incl., and $4,000, 1966. 


EDGEFIELD COUNTY (P. O. Edgefield), S. C.—BOND DESCRIP- 
TION .—The $140,000 issue of highway bonds that was purchased by the 
South Carolina National Bank of Columbia as 5s, at a price of 100.01— 
V. 129, p. 1000—is more fully described as follows: Denom. $1,000. Dated 
Aug. 11929. Due from Feb. 1 1931 to 1942 incl. Basis of about 5.49%. 
Prin. and int. (F. & A. 1) payable at the Central Hanover Bank & Trust 
Co. in New York. Read, Hoyt & Washburn of New York City, have 
approved legality of the bonds. 


Financial Statement. 
I sical cis anit 84 eh gated tees va ts neta intl ines nnattein in malibadhice ka $25,000,000 
Assess re 3,800,520 


Total bonded debt (incl. this issue). ........_.......-..._ 594,000 
Less highway bonds to be paid from funds received 
I ot 6b o£ Sos Sancti ts anal ae a ee pina ee $415,000 
EU ao as 25°, sc ww ng tn dus ob op cs ah ena 10,015 
ON a Le a dae won 2 bee ns rm meds oeenieeset i ee 168,985 


Population (1920 census), 25,928; present population, 30,000. 


ELMORE, Cttawa County, Ohio.— BOND OFFERING.—William C. 
Avers, Village Clerk, will receive sealed bids until 12 M. on Sept. 10, for 
the purchase of the following issues of 5144 % bonds aggregating $8,250: 

,000 Clinton St. improvement bonds. Due as follows: $450, from 1930 

to 1939, incl. Denomination $450. 
3,750 Ottawa St. improvement bonds. 
$375 from 1930 to 1939, inclusive. 

Both issues are dated Sept. 1 1929. Interest payable on the first day 
of March and September. bids for each issue must be accompanied by a 
certified check for $100, payable to the order of the Village ‘lreasurer. 


Denom. $375. Due as follows: 


ELSMERE FIRE DISTRICT (P. O. Elsmere), Albany County, N. Y. 
—BOND OF FERING.—Peter N. Klein, Chairman of the Board of Fire 
Commissioners, will receive sealed bids until § p. m. (daylight saving time) 
on Aug. 27, for the purchase of $30,000 coupon or registered bonds. Rate 
of interest is not to exceed 6% and is to be stated in a multiple of 4 or 
1-10th of 1%. The bonds are dated Aug. 11929. WUenom. $1,000. Due 
on Aug. 1 as follows: $1,000, 1931 to 1956 incl.; and $2,000, 1957 and 1958. 
Prin. and semi-annual int. ag eg 7 in gold at the First Trust Co. Bank, 
of Albany. A certified check for $500, payable to the order of the District, 
must accompany each proposal. Legality is to be approved by Clay, 
Dillon & Vandewater of New York. These bonds were originally scheduled 
to have been sold on Aug. 9.—V. 129, p. 837. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—The 
$300,000 temporary loan offered on Aug. 20—V. 129, p. 1160—was awarded 
to the Second National Bank, of Boston, at a 5.20% discount. The loan is 
dated Aug. 22 1929. Due $100,000 on Feb. 20, March 20 and April 24, 
all maturities in 1930. The foliowing bids were also received: 


Bidder— Discount Basis. 


I SE ial ahead es et ahain bh Deda inn neue bw ane 5.23% 
Rg EE Oe? ae ere eae 5.24% 
Merchants’ National Bank, of Boston_..........-..---.---.- 5.25% 
eR ES: a tae 5.39% 
a OD RE ERS Sa Ee eT CEs Se pee ye men SPR 5.43% 
I a I EE NO dais i cpr tine cries hore ore ahs es iN eA ee a ele af 5.63% 


FAIRPORT, Monroe County, N. Y.—BOND OFFERING.—Roscoe E. 
Haynes, Village Clerk, will receive sealed bids until 7.30 p. m. (eastern 
standard time) on Aug. 27, for the purchase of $77 ,000 coupon or registered 
Sewage Disposal Plant bonds. Rate of interest is not to exceed 6% and is to 
be stated in a multiple of 1-10th or 4% of 1%, one rate to apply to the entire 
issue. The bonds are dated Sept. 1 1929, are in $1,000 denoms., and mature 
on Sept. 1, as follows: $4,000, 1932 to 1940 incl.; $5,000, 1941, and $6,000, 
1942 to 1947 incl. Prin. and semi-annual int. payable in gold at the First 
National Bank & Trust Co., Fairport. A certified check for 2% of the 
amount of bonds bid for, payable to the order of William B. Saleno, Village 
Treasurer, must accompany each proposal. The approving opinion of Clay, 
Dilion & Vandewater, of New York as to the legality of the bonds, will be 
furnished the successful bidder. 


FAIRVIEW, Cuyahoga County, Ohio.—BOND OFFERING.— 
J. W. Smith, Village Clerk, will receive sealed bids until 12 m. (Eastern 
Standard) time on Aug. 31, for the purchase of $20,000 6% road improve- 
ment bonds. Dated July 1 1929. Denom. $1,000. Due $4,000 on Oct. 1, 
from 1931 to 1935 incl. Principal and semi-annual interest (April and 
Oct. 1) payable at the First National Bank, of Rocky River. A certified 
check for 5% of the amount of bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. 


FALL RIVER, Bristol County, Mass.—NO BIDS.—There were no 
bids received on Aug. 19 for the $300,000 temporary loan offered for sale.— 
26 rt 1160. The loan is dated Aug. 20 1929 and is payable on Nov. 


FITCHBURG, Worcester County, Mass.—TEMPORARY LOAN— 
F. S. Moseley & Co. of Boston purchased a $200,000 temporary loan at a 


5.40% discount on Aug. 22. he loan is payable on Dec. 12 1929. The 
following bids were also received: 

Bidder— Discount. 
Salomon Bros. & Hutaler (plus $5)... ncnccncacccocccnsccecs 5.63 rg 
‘Worcester County National Bank. ........2...2-.22ccncenccswoens 5.74% 


FLATHEAD COUNTY SCHOOL DISTRICT NO. 15 (P. O. Kalis- 
poll) Mont.—BOND SALE.—The $1,500 issue of school house addition 

nds offered for sale on Aug. 11—V. 129, 0. 515—-was awarded to the State 
of Montana, as 6s, at par. Denom. $1,500. Dated June 15 1929. Duein 
20 years and optional after 5 years. Int. payable on June and Nov. 1. 


FLINT TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 18, 
Genesee County, Mich.—MATURITY.—The $35,000 54% school 
bonds awarded on Aug. 7 to the Detroit & Security Trust Co. of Detroit 
V. 129, p. 1160—mature on June 1, as follows: $1,000, 1934, and $2,000, 
1935 to 1951 inclusive., 


FLORIDA INLAND NAVIGATION DISTRICT (P. O. Jacksonville), 
Fla.—BOND OFFERING.—Sealed bids will be received until Oct. 15, by 
Charles F. Burgman, Chairman of the Board of Commissioners, for the 
purchase of two issues of bonds aggregating $1,000,000, as follows: $750,000 
canal purchase and $250,000 right of way purchase bonds. 

as} Xs ‘ oor) issues of similar bonds were unsuccessfully offered. 
—vV. ; we é 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 5&3 (P. O. Pasco) 
Wash.—BOND SALE.—The $20,000 issue of coupon school bonds offered 
for sale on Aug. 10—V. 129, p. 1001—-was awarded to the State of Washing- 
ton, as 5s, at par. Dated Sept.1 1929. Dueia from 2 to 20 years. No other 
bids were received. 


FRANKLIN, Warren County, Ohio.—BOND OFFERING.—R. C 


Boys, Village Clerk, will receive sealed bids until 12 m. on Sept. 3, for the ! 


— of $20,000 5% building reconstruction bonds. Dated Aug. 1 1929. 
enom. $1,000. Due $2,000 on Feb. and Aug. 1 1931; and $2,000 on Aug. 1 


J $ , Ld , 
from 1932 to 1939 incl. A certified check for 1% of the amount of bonds bid 





for, payable to the order of the Village Treasurer, must i each 
propossl. Any bidder desiring to do so may present a bid or bids for such 

nds based upon their bearing a different rate of interest than specified. 
Provided, however, that where a fractional interest rate is bid such fraction 
shall be 4 of 1%, or multiple thereof. The opinion of Peck, Shaffer and 
Williams, of Cincinnati, Ohio, as to the legality of said bonds will be fur- 
nished the successful bidder without expense to such bidder. 


FREDERICKTOWN, Madison County, Mo.—BOND SALE.—The 
$65,000 issue of 544 % coupon sewer bonds offered for sale on Aug. 15— 
V. 129, p. 673—was awarded to Stix & Co. of St. Louis, at a price of 100.35, 
a basis of about oo Be Due in from 1 to 20 years. Optional after ¢ tye 
Dated Sept. 1 1929 enom. $1,000. Int. payable on March & Sept. 1. 


FRIAR POINT, Coahoma County, Miss.—BOND SALE.—A " 


issue of city hall bonds has recently been purchased at par by the Comm 
cial & Savings Bank of Friar Point. 


FULTON COUNTY (P. O. Wauseon) Ohio.—BOND OFFERING.— 
O.L. Watkins, County Auditor, will receive sealed bids until 1 p.m. (Kastern 
Standard time) on Aug. 26, for the purchase of $50,900 6% county road 
improvement bonds. Dated Sept. 1 1929. Denom. $1,000, except Bond 
No. 1 whichis for $900. Due annually on Sept. 1 as follows: $5,900, 1930; 
$5,000, 1931 to 1933 incl., and $6,000, 1934 to 1938 incl. Principal and 
semi-annual Interest (March and Sept. 1) payable at the office of the 
County Treasurer. A certified check for $1,000 must accompany each 
proposal. Bids shall be conditioned on the approval of the transcript by 
Squ.re, Sanders & Dempsey, of Cleveland, whose opinion will be furnished 
at the expense of the purchaser. 

A complete certified transcript of all of the proceedings evidencing the 
regularity and validity of the issuance of said bonds will be furnished the 
successful bidder. 


GALLIPOLIS CITY SCHOOL DISTRICT, Gallia County, Ohio.— 
BOND OFFERING.—C. M. Yeauger, Clerk of the Board of Education, will 
receive sealed bids until 12 m. on Aug. 30, for the purchase of $4,000 6% 
school building construction bonds. Dated ~~ 1 1929. Denom. $500. 
Due $1,000 on Sept. 1, from 1930 to 1933 incl. Int. payable semi-annually. 
Any one desiring to do so may present a bid or bids for said bonds based 
upon their bearing a different rate of interest than specified; provided, 
however, that where a fractional interest rate is bid such fraction shall be 
\ of 1% or multiples thereof. A certified check for 10% of the amount of 
bonds bid for, payable to the order of the Board of Education, must accom- 
pany each proposal. 





GALVESTON COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 7 (P. O. Galveston), Tex.— BONDS REGISTERED.—A $6,000 issue 
of 5% serial school bonds was registered on Aug. 12 by the State Comp- 
troller. 


GARDEN CITY, Wayne County, Mich.—BOND OFFERING.— 
Raiph A. MacMulien, Village Clerk, will receive sealed bids until 8 p. m. 
(eastern standard time) on Aug. 29, for the purchase of $274,176.65 general 
obligation water mains construction bonds. Rate of interest is to be named 
in bid and is not to exceed 6%. ‘The bonds are to be dated Aug. 1 1929 
and are to mature on Aug. 1, as follows: $5,000, 1931 to 1940 incl.; $10,000, 
1941 to 1945 incl.; $10,176.65, 1946; $11,000, 1947 to 1950 incl.; and 
$15,000, 1951 to 1958: incl. Interest is payable semi-annually. A certified 
check for $1,000, payable to the order of the Village Clerk, must accompan 
each proposal. he assessed valuation of the Village for the year 1929 
$4.205.155. No outstanding indebtedness. Population over 2,000. T 
issue of bom was originally scheduled to have been sold on Aug. 7.— 
V. 129, p. 837. 





GARDNER, Worcester County, Mass.— TEMPORARY LOAN .— 
A $100,000 temporary loan has been purchased by Salomon Bros. & Hutzler 
of Boston, at a 5.53% discount, plus a premium of $1.50 


GASTONIA, Gaston County, N. C.—BPOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Aug. 31, by W. L. Walters, City 
Clerk, for the purchase of a $75,000 issue of coupon memorial auditorium 
bonds. Int. rate is not to exceed 6%. Denom. $1,000. Dated Aug. 1 
1929. Due on Feb. 1, as follows: $2,000, 1932 to 1943 and $3,000 from 
1944 to 1960, allincl. Prin. and int. (F. & A.) payable in gold in New York 
City. Principal only of bonds may be registered. Int. rate is to be stated 
in a multiple of 4% of 1%. Masslich & Mitchell, of New York City, will 
furnish the legal approval. <A certified check for $1,500, payable to the City 
Treasurer, is required. 





GATES, Monroe County, N. ¥.—BOND OFFERING.—Mary R. Har- 
rington, Town Clerk, will receive sealed bids until 8 p. m. (Eastern standard 
time) on Sept. 4 for the purchase of $25,000 coupon or registered street 
improvement bonds. Rate of interest is to be named in bid, stated in a 
multiple of 4 of 1%, and is not to exceed 6%. The bonds are dated April 1 
1929. Denom. $1,000. Due on April 1 as follows: $2,000, 1930 to 1941 
inclusive, and $1,000 in 1942. Prin. and semi-annual int. (April & Oct. 15 
payable at the Union Trust Co. of Rochester. No bid for less than the par 
value of the bonds and accrued interest will be considered. A single inter- 
est rate is to apply to the entire offering. All proposals must be accompan- 
ied by a certified check for 5500. payable to the order of the town. The 
approving opinion of Clay, Dillon & Vandewater of New York will be fur- 
ached to the purchaser without charge. 


Financial Statement May 1 1929, 


Assessed valuation, 1928 (85% of real value)_...-.-.------ $3 589,237.00 
Bonded indebtedness: Town tool house__.----- $4,500.00 

East Gates Water District............---- 126,000.00 

Street improvement bonds, Series No. 1 --.-- 96, .00 

Street improvement bonds, Series No.2 -... 123,453.95 

Street improvement bonds, Series No. 3 ---- 44,000.00 

Certificate of indebtedness street impts-.-_--- 97 ,000.00 


Fosel. S35 ro 490,953.95 
Population, 1 census, 2, 5 

Street improvement bonds Series No. 4 are to be issued to pay $27,000 
of certificates of indebtedness included in the above total. 


GIBSON, Monroe County, Miss.—BOND OFFERING.—Sealed bids 
will be received by the ney Clerk, until Aug. 30, for the purchase of a 
$10,000 issue of semi-annual municipal building and site bonds. Int. rate 
is not to exceed 6%. 





GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—A 
payable on Feb. 28 1930. The following other bids were received: 
Cape Ann National Bank (plus $1) - 
GRANT COUNTY (P. O. Silver City); N: Mex.--BOND SALE 
of Cincinnati, as 6s, at 100.17, a basis of about peas tle 129, p. 1161— 


$150,000 temporary loan was awarded on Aug. 21 to the Gloucester Safe 
Deposit & Trust Co., at a 4.98% discount. The loan is dated Aug. 29 1929, 
re is 

Bidder— Discount Basis. 
CRIES TIDES TOI 6 ob one hon ce tiind Kbtaw ed cnanankes B13% 

. G) 

nis; Gee OF GRE, ta bt kG ead bnnnwee 5.16% 
Gatomon Bros. & Hutcler (plus $2) « «ook cvcccnccccccescnsece 5 
CANCELLED.—We are now informed that the sale of the $200,000 issue 
of court house and jail bonds to the Provident Savings Bank & Trust Co. 
has been set aside and the bonds will shortly be re-offered. Due $25,000 
from July 1 1932 to 1939, incl. ; ol 





len a. 


GRANT COUNTY (P. O. Ulysses), Kan.—BOND SALE.—An $80,000 
issue of 4% % court house and jail bonds has recently been purchased _by 
the Guarantee Title & Trust Co., of Wichita, Dated Aug. 11929. Due 
serially in from 1 to 20 years. 


GRANT COUNTY 


(P. O. Marion), Ind.—BOND OFFERING.— 
Claude Hamilten, Count 


Treasurer, will receive sealed bids until 10 a. m. 


| on Aug. 28, for the purchase of the following issues of 434% coupon road 


construction bonds aggregating $96,300: 
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$65,200 Jefferson and Monroe Twps. bo 


15 1940. 
15,600 Center Township bonds. Due $780, July 15 1930; $780, Jan and 
July 15 1931 to 1939, incl; and $780, Jan. 15 1940. 
15,500 Jefferson and Monroe ear bonds. Due $775, July 15 1930; 
775, Jan. and July 15 1931 to 1939, incl.; and $775, Jan. 15 1940. 
The three issues are dated Aug. 15 1929. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 106 (P. O. 
Montesano), Wash.—BOND OFFERING.—Sealed bids will be received 
until 10 a. m. on Aug. 24, by Mabel Taylor, County Treasurer, for the 
purchase of a $6,000 issue of semi-annual school bonds. Int. rate is not to 
exceed 6%. Dated Sept. 15 1929. A certified check for 5% must 
accompany the bid. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Sealed bids for the purchase of $18,000 4% % road bonds will be received 
until 2 p. m. on Aug. 28, by Henry Rollison, County Treasurer. The bonds 
are to be dated Aug. 15 1929 and are in denoms. of $900 each. Due $900 on 
May and Nov. 15 from 1930 to 1939, incl. Principal and semi-annual int. 
(May and Noy. 15) payable at the office of the County Treasurer. 


GREENWOOD COUNTY SCHOOL DISTRICT NO. 18 (P. O. 
Greenwood), S. C.—BOND OFFERING.—Sealed bids will be received by 
W.E. Black, Secretary of the Board of Trustees, until 3 p. m. on Sept. 11, 
for the purchase of a $95,000 issue of 44% and 5% school bonds. Denom. 
$1,000, or optional. Dated Sept. 1 1939. Due on Sept. 1, as follows: 

5,000, 1934 and $6,000, 1935 to 1949, allincl. Prin. and int. (M. & 8.) 
payable in New York. Reed, Hoyt & Washburn, of New York, will furnish 
the legal approval. A $2,500 certified check, payable to the School District 
must accompany the bid. 

(This report supplements that given in V. 129, p. 1001.) 


GRIFFIN, Spalding County, Ga.—BOND OFFERING.—Sealed bids 
will be received by E. P. Bridges, City Manager, until Sept. 10, for the 
purchase of an issue of $100,000 5% semi-annual school bonds. 


GROSSE POINTE TOWNSHIP RURAL AGRICULTURAL SCHOOL 
DISTRICT NO. 1 (P. Grosse Pointe), Mich.—BI DS UNOPENED.— 
Charles A. Parcells, Secretary of the Board of Education, reports that all 
of the bids received on Aug. 19 for the $360,000 434 % bonds offered for 
sale—V. 129, p. 1161—were returned unopened. The bonds mature in 
from 1 to 30 years. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa.—BONDS NOT 
SOLD .—The $150,000 issue of not to exceed 5% annual primary road bonds 
offered on Aug. 20 (V. 129, p. 1161) was not sold as no bids were received 
The County Treasurer informs us that the sale was held open until Aug. 24 
Dated Sept. 1 1929. Due $15,000 from May 1 1935 to 1944, inclusive. 
Optional after May 1 1935. 


HAMILTON COUNTY (P. O. Webster City), lowa.—BONDS NOT 
SOLD .—The $200,000 issue of not to exceed 5% annual primary road bonds 
offered for sale on Aug. 19—V. 129 p. 1161—-were not sold as no bids were 
received. Dated Sept. 1 1929. Due $20,000 from May 1 1935 to 1944, 
incl. Optional after 5 years. 


HAMILTON TOWNSHIP (P. O. May’s Landing), Atlantic County, 
N. J.—INTEREST RATE.—The $55,000 general improvement bonds sold 
at par to the First National Bank, of May’s Landing—V. 129, p. 1161— 
bear interest at the rate of 6%. The bonds mature annually on Faty 1, as 
follows: $7,000, 1930 to 1936 incl., and $6,000, 1937. 


HAMLIN INDEPENDENT SCHOOL DISTRICT (P. O. Hamlin), 
Jones County, Tex.—BONDS REGISTERED.—The $125,000 issue of 5% 
school bonds that was unsuccessfully offered on June 27—V. 129, p. 1001— 
was registered on Aug. 16 by the State Comptroller. 


HARDIN COUNTY (P. O. Savannah), Tenn.—BOND SALE.—The 
$100,000 issue of 5% coupon highway bonds offered for sale on Aug. 10— 
V. 129, p. 674—was awarded at par to Caldwell & Co. of Nashville. Dated 


Jan. 1 1929. Due from July 1 1930 to 1959, incl. No other bids were 
received. 


HARRISBURG, Dauphin County, Pa.—BONDS OFFERED FOR 
INVESTMENT .—The $135,000 414% coupon city bonds awarded on 
Aug. 15 to E. H. Rollins & Sons, of Philadelphia, at 100.647, a basis of 
about 4.40% —V. 129, p. 1161—are now being offered by the successful 
bidders for public investment at prices to yield 4.25%. 


Financial Statement. 
Pe NN ee ee as $180,000,000 
Assessed valuation (1929) 88,125,560 
‘ee cee Gee Oe, ie fa)... 2 sw oc  cedacwenan $5,062,414 
Population (1920 Census), 75,917; present (est.), 90,000. 


HARRISON SCHOOL TOWNSHIP, Howard County, Ind.—BOND 
OFFERING.—Sealed bids will be received by the Township Advisory 
Board, until 10 a. m. on Sept. 11, for the purchase of $6,000 5% semi-annual 
school-building bonds. Dated July 1 1929. Denom. $500. Due $1,000 on 
July 1, from 1930 to 1935 incl. A similar issue of bonds was sold at par on 
July 16 to the Howard National Bank, of Kokomo.—V. 129, p. 838. 


HARTSVILLE, Darlington County, S. C.—BONDS NCT SOLD.— 
The $125,000 issue of 514% funding bonds offered on Aug. 20—V. 129, 


p. 1161—was not sold. “Dated Sept. 1 1929. Due $5,000 from Nov. 1 
1934 to 1958, incl. 


HASTINGS, Adams County, Neb.—BOND SALE.—Two issues of 
bonds, aggregating $64,000, have been purchased by the United States 
Trust Co., of Omaha, at a price of 100.36. The issues are divided as 
follows: $50,000 sewer and $14,000 paving bonds. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 14 (P. O. 
oodmere), Nassau County, Y.—BOND SALE.—The $315,000 
coupon or registered school bonds offered on Aug. 20—V. 129, p. 1001— 
were awarded (as 54s to George B. Gibbons & Co. and Roosevelt & Son, 
both of New York, at a price of 100.84, a basis of about 5.16%. The bonds 
are dated July 1 1929 and mature $10,500 on Jan. 1, from 1930 to 1959 incl. 


A detailed statement of the financial condition of the district appeared in 
V. 129, p. 1161. 


HENRY COUNTY (P. O. Paris), Tenn.—BOND OFFERING .—Sealed 
bids will be received until 1 p.m. on Sept. 2, by D. T. Spaulding, County 
Judge, for the purchase of a $60,000 issue of 6% semi-annual highway 
bonds. Dated July 1 1929. Due on July 1 1949. (These bonds were 
previously offered for sale on Aug. 15.) 


HERINGTON, Dickinson County, Kan.—BOND SALE.—The $45,- 
000 issue of 5% semi-annual flood relief prevention bonds offered for sale 
on Aug. 6—V. 129, p. 838—was awarded to the Fidelity National Co. of 


Kansas City, at_a price of 104.89, a basis of about 4.40%. Dated Sept. 1 
1929. Due in from 1 to 20 years. about 4.407% Pp 


HICKORY TOWNSHIP (P. O. Volant, R. F. D. No. 3), Lawrence 
County, Pa.—BOND OFFERING.—J. A. Stunkard, Secretary of the 
Board of Supervisors, will receive sealed bids until 9 a. m. (Eastern standard 
time) on Sept. 4, for the purchase of $8,500 5% township bonds. Dated 
May 15 1929. Denom,. $500. Due June 15 as follows: $1,000, 1930 to 
1936 inclusive, and $1,500, 1937. A certified check for $200, payable to 
the order of the Township Treasurer, must accompany each proposal. 


HIDALGO COUNTY ROAD DISTRICT NO. 1 (P. O. Edinburg), 
Tex.—BONDS REGISTERED.—An issue of $100,000 5% % road bonds 
was registered by the State Comptroller on Aug. 5. Due in 38 years. 


nds. Due $3,260, July 15 1930; 
260. Jan. and July 15 1931 to 1939, incl; and $3,260, Jan. | NO BIDS.—An unofficial report says that no 





HILLSIDE TOWNSHIP (P. O. Hillside), Bergen County, N. J.— 
y bids were received on Aug. 7 
istered temporary improvement bonds 
ate of int. was to be named in bid. 
1929 and mature $125,000 on Sept. 1, from 


for the $500,000 issue of coupon orr 
offered for sale.—V. 129, p. 838. 
The bonds are dated Sept. 1 
1931 to 1934 incl. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Harris County, Tex.—BONDS REGISTERED.—The $931,000 issue of 
4% % school bonds that was sold on Aug. 1—V. 129, p. 1001—-was regis- 


tered on Aug. 6 by the State Comptroller. Due $133,000 from 1952 to 
1958 incl. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OFFER- 
ING.—Paul G. Weber, County Treasurer, will receive sealed bids until 
10 a. m. on Sept. 7, for the purchase of $50,000 5% bonds of Huntington 
gt A The bonds are dated Aug. 15 1929. Denom. $500. Due 
$2,500, July 15 1930; $2.500, Jan. and July 15 1931 to 1939, inclusive; 
and $2,500, Jan. 15 1940. Interest payable semi-annually on the 15th 
day of January and July. 


ILIFF DRAINAGE DISTRICT (P. O. Sterling) Logan County, 
Colo.— BOND OFFERING.—Sealed bids will be received until 7:30 p. m. 
on Sept. 7, by E. J. Wright, Secretary of the Board of Directors, for the 

urchase of a $50,000 issue of drainage bonds. Denom. $1,000. Due in 
rom 11 to 20 years. 


ILLINOIS, State of (P. O. Springfield).— BOND OF FERING.—Sealed 
bids will be received until Sept. 11, for the purchase of $11,000,000 highway 
~ — bonds, according to the New York ‘Herald Tribune’’ of 

ug. 23. 


IRVINGTON, Westchester County, N. Y.—BOND OFFERING.— 
Thomas J. Gorey, Village Clerk, will receive sealed bids until 8 p. m. (day- 
light saving time) on Sept. 5, for the purchase of $48,000 coupon or registered 
paving bonds. Rate of interest is to be stated in a multiple of 4 of 1% 
and is not to exceed 6%. The bonds are dated Aug. 1 1929. Denom 
$1,000. Due $4,000 on Aug. 1 from 1930 to 1941, incl. Principal and 
semi-annual! interest (Feb. and Aug. 1) payable in gold at the Irvington 
National Bank. A certified check for 2% of the amount of bonds bid for, 
oy tyes to the order of the Village, must accompany each proposal. Legality 

to be approved by Hawkins, Delafield & Longfellow, of New York. 


JACKSBORO INDEPENDENT SCHOOL DISTRICT (P. O. Jacks- 
boro) Jack County, Tex.—BOND SALE.—A $50,000 issue of school 
bonds has been purchased by the First National Bank of Jacksboro. 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BOND ELECTION. 
—A special election will be held on Sept. 19 to pass upon the proposed 
issuance of $4,070,000 in road and bridge bonds. 

( ( mn Os mtr voters defeated a proposed road bond issue for $4,026,000. 
—vV. 129, p. 1.) 


JEFFERSON, Greene County, Iowa.—BOND SALE.—The $12,000 
issue of city hall bonds offered for sale on Aug. 20—V. 129, p. 1161—was 
awarded to the Iowa State Bank, of Jefferson, as 5s, for a $25 premium, 
— Be 00-20, a basis of about 4.97%. Due $1,000 from Nov. 1 1929 to 

940 incl. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—The 
$4,000 issue of 44% semi-annual White River Township road bonds 
offered for sale on Aug. 20—V. 129, p. 1161—was awarded to the Bargers- 
ville State Bank of Bargersville for a premium of $11, equal to 100.275, a 
~~ of about 4.43%. Due $200 on May and Nov. 15 from 1930 to 1939 
nclusive. 


JOHNSON CITY, Washington County, Tenn.—BONDS NOT SOLD. 
—The four issues of not to exceed 514% bonds, aggregating $415,000, 
offered for sale on Aug. 15—V. 129, p. 1002—-were not sold as all the bids 
were rejected. The issues are described as follows: $300,000 school; $60,- 
000 fire department; $25,000 sewer and $30,000 water works bonds. 


JOHNSTON TOWNSHIP RURAL SCHOOL DISTRICT (P. oO. 
Farmdale, R. F. D.), Trumbull County, Ohio.—BOND OFFERING .— 
Sealed bids will be received by E. R. Milliken, Clerk of the Board of Educa- 
tion, untill p. m. (central standard time) on Aug. 26, for the purchase of 
$110,000 5% school bonds. Dated Mar. 1 1929. Denom. $1,000. Due 
$2,000, Apr. 1 and $3,000, Oct. 1, from 1930 to 195lincl. Bids for bonds 
to bear an interest rate other than the one specified may also be submitted, 
provided that where a fractional rate is bid, such fraction shall be stated in 
multiples of 4 of 1%. 


JONES COUNTY ROAD DISTRICT NO. 10 (P. O. Anson), Tex.— 
BONDS REGISTERED.—Three issues of road bonds aggregating $283,000, 
were registered on Aug. 12, by the State Comptroller. The issues are 
= as follows: $20,000 series A; $175,000 series B; and $88,000 series C 

onds. 


JONESBORO, Washington County, Tenn.—BONDS OFFERED .— 
Sealed bids were received until 2 p. m. (Eastern standard time) on Aug. 23 
by E. J. Baxter, Town Recorder, for the purchase of an issue of $170,000 
semi-annual water works bonds. Denom. $1,000. Dated Aug. 1 1929. 
Due on Aug. 1 as follows: $5,000, 1936 and 1938; $10,000, 1942 and 1944; 
$15,000, 1946 and 1948: $20,000, 1951 and 1953; $25,000, 1956 and 1958 
and $20,000 in 1959. Prin. and int. is payable in New York. Legality 
of the bonds will be approved by a recognized bond attorney. 

(These bonds were voted on July 5—V. 129, p. 3158). 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 22 (P. O. 
Windham), Mont.—BOND SALE.—The_ $30,000 issue of semi-annual 
school bonds offered for sale on Aug. 12—V. 129, p. 674—was awarded to 
the State Land Department, at par. Due in 20 years. 


KALAMAZOO SCHOOL DISTRICT, Kalamazoo County, Mich.— 
BOND SALE.—The $300,000 Woodward School Building and Property 
ponds offered on Aug. 19—V. 129, p. 838—were awarded to the Detroit & 
Security Trust Co., of Detroit, and the Harris Trust & Savings Bank, of 
Chicago, jointly, as 434s, paying a premium of $4,611, equal to a price of 
101.53, a basis of about 4.62%. The bonds are dated Aug. 1 1929 and 
mature on Aug. 1, as follows: $6,000. 1937 to 1939 incl.; $12,000, 1940; 
and $18,000, 1941 to 1955 incl. 


An official list of the other bids received follows: 


Bidder— Amount. Int. Rate. Prem. 
Detroit & Security Trust Co., Detroit; and : 
Harris, Forbes & Co., Chicago---.------ $174,000 at 434 % } $121.00 
126,000 at 4%% 
Bancedetroit Co., Detroit. ............-- 300,000 at 4% % 1,170.00 
Continental Illinois Co., Chicago__.----- 300,000 at 444% 3,000.00 
Continental Illinois Co., Chicago.------- 180,000 at 4%%)\ 7.00 
_ 120,000 at5% f 
H. M. Byllesby & Co. and Central Illinois 
Oo:, BOG OF Cen nS eee oc ccan 216.099 ne 434 % 170.00 
, ato 0 j 
C. W. McNear & Co., Chicago. -...-...-.-- 300,000 at 434% 423.00 
Halsey, Stuart & Co., Chicago---------- 300,000 at 444% 1,410.00 
First Union Trust Co., Chicago--_-------- 300,000 at 434% 3,025.00 
Otis & Co., Cleveland; Watling, Lerchen & 
7 Sp "Pe ee are 198 ,000 at 434%) 128.70 
102,000 at 5% =f 
William R. Compton Co., Chicago------- 300,000 at 5% 1,777.00 


KANSAS CITY, Jackson County, Mo.—BOND ELECTION.—We are 
informed that the voters will be called upon to ballot upon a proposed 
$5,000,000 school bond issue at a special election to be held on Oct. 19. 


KERSHAW COUNTY (P. O. Columbia), S. C.—BOND OFFERING. 
—Sealed bids will be received by Laurens T. Mills, Clerk of the County 
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pean 9 of Peoctors. until noon on Sept. 3°. eed Re urchase of a $290,000 

656 une coupon highway bonds. 1,000. ‘Due from Feb. 1 

Toso “4 Sis Prin. and int. (F. & 7s) ) 5 payable tn in gold in New York. 

eed, H Washburn of New York, e legal approval. 

A cert _ certified check for 2% of the bonds bid for, Papal to the County, is 
req 


KINDERHOOK UNION FREE SCHOOL DISTRICT NO. 1, Colum- 


bia County, N. Y.—OFFER $100,000 5% SCHOOL BONDS.— issue 
of $100,000 5% coupon or registered school bonds is bein: — ~ ublic 
investment, at par and accrued interest, by George B. Gib o., of 


New York. The bonds are dated aa y 1 1929, are in $1, 000 a Hy and 
mature on July 1, as follows: $1,000, 1930 and 1931; 2 000, 1932 to 1934, 
incl.; $4,000, 1935 and 1936; $3, 000, 1938; $1, sat 1939; $4,000, 1940 
1944 inel.; $5,000, 1945 to 1949, incl.: and $6,000, 1950 to 1955 incl. These 
bonds are part of the $133, 000 issue sold on’ June 11 at 100. 11, a basis of 
about 4. 99%—V. 128, p. 4044. 
Financial Statement. 

Valuation, as determined by State Tax Commission... . $1, 327, 233 
eR Be ae ag width enciitin tons banadedethas 7 23 
ee Es Se Bn cikcbentduchaskskeenosoctmawene 133,000 

Population—1 ,000. 


KING COUNTY SCHOOL DISTRICT NO. 1 (P. O. Seattle), Wash.— 
BOND SALE.—The $1,000,000 issue had semi-annual coupon school bonds 
offered for sale on Aug. 21—V. 129, 675—was awarded to the State of 
Washington, as 4s, at Dated ct. 1 1929. Due in 2 to 25 years. 
Newspaper reports give the other bids as follows: 

““A number of banking syndicates took part in the bidding, but all their 
bids were for the obligations as 5s. A bid of 101.47 was submitted by a 
of Halsey, Stuart & Co., the Northern Trust Co. and 
ebster and Blodget, Inc. The second highest of the banking 
bids was 101.13, made by as ndicate comprising Eldredge & Co., the Banc- 
america-Blair Corp. , and Dean Witter & Co., while the next bid was 
100.5799, submitted by a group com of the National City Co., the 
American National Co., and the Pacific National Co.’ 


KINGSFORD, Dickinson County, Mich.—BOND REDEMPTION .— 
The Village is to redeem $12,000 6% Special Assessment District No. 2 
sewer bonds on Sept. 15, according to an offcial notice signed by C. Walter 
Seiler, Village Clerk. The bonds to be redeemed are numbered from 63 to 
74, both inclusive, ar value $1,000 each, and are due on July 15 1930, and 
were sold on Aug. 3 1926 to Morris Mather & Co., of Chicago. All holders 
of these bonds are requested to present the same for payment at the Peoples 
State Bank, Detroit, on the date stated above. 


KNOXVILLE, Knox County, Tenn.—FINANCIAL STATEMENT. 

—The following statement is furnished in connection with the offering 
scheduled for Aug. | of the $235,000 issue of 434 % coupon or registered 
improvement, series I bonds, reported in V. 129, p. 1002: 
Assessed valuation for taxation, 1929_._._......_.._---- S354 ,800 575.00 
I ERROR OT EE a Se 235, ) .00 
Assessed valuation of real property._...........-._.__-- 123 530,030.00 
Total bonded & other debts, incl. special assessment debt & 

including bonds now offered___.....-....-------_---- 23,134,240.90 
bE EL gy a ETE ee $4,715,506.96 


Sinking fund, except for water debt________ 815,360.60 
Uncollected special assessments applicable to 
a portion of above debt. __......-._.---- 2,193 ,436.70 


et Oy Ee ee er ee $7 ,724,304.26 


Net debt, including this issue__.............--.-.---- $15,409 936.64 


Population Federal census 1910), 36,346; Federal census 1920, 77,818: 
Federal estimate 1929, 105,400. 





LAKEWOOD, Cuyahoga County, Ohio.—FINANCIAL STATIS- 
TICS.—In connection with the scheduled sale on Au . 31 of $25,000 5% 
bonds, notice and description of — appeared in V. 129, p. 1162, the 
following statistics have m prepared 
Assessed valuation of the taxable pro roperty of the municipality 

as shown by the tax duplicate of 192 $148,513,170.00 
Total of all bonds and notes or other evidences of indeb- 

edness issued and outstanding, incl. the present issue---_ 5,104,404.18 

Tax rate for 1928, $2.39 per $100 valuation. Population 1910 census, 
15,181; 1920, 41,732; now estimated, 70,000. 


LAMAR, Prowers County, Colo.—BOND SALE.—The two eee of 
bonds aggregating $320,000, offered for sale on Aug. 19—V. 129, 1002— 
were awarded to the Fidelity National Co., of Kansas City, as Pnows: 


$274,000 5% water extension bonds, at a price of 98.31, a basis of about 
5. 15%. Due in 1944 and optional ot 1939. 
46,000 544% sanitary sewer district No. 2 bonds, at a price of 96.50. 
Due on or before Sept. 1 1951. 


LAUDERDALE COUNTY (P. O. Ripley), Tenn.—ADDITIONAL 
INFORMATION .—The $250,000 issue of semi-annual road bonds that was 
purchased by Caldwell & Co., of Nashville—V. 129, p. 1162—bears interest 
at 5% and was awarded for a premium of $3,260. equal to 101.30. Due at 
follows: $5,000, 1930 to 1939; $10,000, 1940 to 1950 and $45,000 in 1951 
and 1952, giving a basis of about 4.88%. 


LAWRENCE COUNTY (P. O. Bedford), Ind.—BOND SALE.—The 
$8,000 issue of 444% county road bonds offered for sale on Aug. 20— 
V. 129, p. 1162—was awarded to the Union Trust Co. of Greensburg for 
a premium Of $12.50, equal to 100.156, a basis of about 4.73%. Dated 
Aug. 15 1929. Due in 1940. 


LAWTELL SCHOOL DISTRICT NO. 2 (P. O. Opelousas), St. 
Landry Parish, La.—BOND SALE .—The$70,000 issue of schoo! bonds 
offered for sale on Aug. 15—V. 129, p. 318—was awarded to Chas. F. 
Boagni of Opelousas as 6s, for a premium of $2,397.50, equal to 103.42, a 
basis of about 5.62%. Dated July 11929. Due from 1930 to 1949 incl. 


LEOLA INDEPENDENT SCHOOL DISTRICT (P. O. Leola), Mc- 
Pherson County, Dak.—ADDITIONAL DETAILS.—The $50,000 
issue of coupon school bonds +. was awarded to the Minnesota Co., of 
Minneapolis, as 54%s—V. 129, 4193—was sold for a premium of $562, 
equal to 101.12, a basis of about b 12%. Due from June 1 1932 to 1949, incl. 


LE SUEUR COUNTY (P. O. Le Sueur Center), Minn.—BOND 
OFFERING .—Sealed bids will be received by C. L. Huebl, County Audi- 
tor, until 2 p. m. on Aug. 30, for the purchase of a $70,000 issue of 44%% 
refunding bonds. Denom. $500. Dated Sept. 1 1929. Principal and 
interest (M. & S.) payable at the office of the County Treasurer. 


LIBERTY SCHOOL DISTRICT (P. O. Fairfield), Solano Count 
Calif.—BOND SALE.—A $15,000 issue of 5 5% school bonds has recentiy 
been purchased by the Bank of Rio Vista, of “Rio Vista, for a $10 premium, 
equal to 100.06. 


LIBERTY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Liberty), 
Sullivan County, N. Y.—BOND SALE.—The $150,000 semi-annual 
school bonds offered on Aug. 20—V.129, p. 1162—were awarded as 514s to 


Rapp & Lockwood of New York, at 100.36, a basis of about 5.22%. The 
—_ are dated June 1 1929 and mature $5,000 from June 1 1932 to 1961 
nel. 


LINN COUNTY SCHOOL DISTRICT NO. 17 (P. O. Lebanon), 
Ore.—BONDS OFFERED .—Sealed bids were received until 7 p. m. on 
Aug. 22, by A. J. Wilson, District Cee for the $500, one fo of a $2,900 issue 
of 6% semi-annual school bonds. Denom. , one 1 $400. Due on 
Sept. 1, as follows: $500, 1930 to 1934, and $200 in 1 





LISBON, Columbiana County, Ohio.—BOND OFFERING.—Lloyd 
C. Binsley,” Village Clerk, will receive sealed bids until 12 m. on Sept. 9, 
for the purchase * Pei 266.42 5% % bonds, divided as follows: 
$51,218.42 ¢ ment street in rovemens bonds. Due as follows: 

Bale, rower: 1930; $5, 500, ; $6,000, 1932; $5, 500, 1933 and 
,000, 1935; $5, 300. oF 036 and 1937, * agg 6 ,060, 1 1938. 
13,048.00 village's portion street improvement bonds ue on Oct. 1 
lows: $1,548, 1930; $1,500, 1931 and 1932; $2,000, 1933; 
$1,500, 1934 to 1936 inci., and $2, 000, 1937. 

All of the above bonds are dated July 1 1929. Bids must be made for 
each issue individually. A certified check for 5% of the amount of bonds 
bid for, AF cy mes to the order of the above-mentioned official, must accom- 

ny each proposal. Proposals for bonds to bear an interest rate other than 

erein stated will also be considered. 


LIVE OAK COUNTY (P. O. George West), Tex.—BONDS REGIS- 

TERED.—The — eight issues of Sonds were registered by the State 

Comptroller on Aug. 8 

$6, one 5% % road, series B bonds. 
3,000 5% % road, series C bonds. 

35.000 514% road, series D bonds. 

38,000 5% % road, series E bonds. 


Due serially. 
Due serially. 
Due serially. 
Due serially. 


19,000 5% road, series F bonds. Due serially. 

4,500 54% % road, series G bonds. Due serially. 
15,500 544% road, series H bonds. Due serially. 
38,500 5% road, series I bonds. Due serially. 


isteg of 14% ‘bonds, eames 500 cone nk. ae ove 

ues 0 nds aggregat. offered on Aug 

839—were ‘awarded to Otis & Co , of Cleveland, for a premium “a 

$254. 00, equal to a price of 100.54, a tiie of about 5.37%: 

$26,000 ‘street improvement bonds, Village’s portion. Due $2,600, on 

21,000 street improvement bonds, Village’s portion. Due $2,100, April 
1, from 1930 to 1939, incl: 


April 1 from 1930 to 1939, incl. 
Both issues are dated Aug. 1 1929. The following bids were also re- 


ceived 

Bidder— Int. Rate. Premium. 
First-Citizens Corp., Columbus. ..............-.. 54% $155.10 
Weil, Roth & Irving Co., Cincinnati..........._- 6% 673.00 


LONE GROVE CONSOLIDATED SCHOOL DISTRICT NO. 32 
(P. O. Ardmore) <congnn County, Okla.—BONDS OFFERED.—Sealed 
bids were received b . O. Wood ey, School Director, until 2 p. m. on 
Aug. 23, for the purc nod of a $12,000 issue of school bonds. Dated Aug. 

5 1929: Due $1,000 from 1934 to 1945, inclusive. 


LONG BEACH, Harrison County, by 4 OFFERING .—Sealed 
bids will be received until Sept. 3, by H . Genung, Mayor, for the pur- 
chase of a $14,000 issue of school bonds. 


LOS ANGELES prog tsi eS SCHOOL DISTRICTS (P. O. Los Ange- 
les), Calif.—LIST OF BIDDERS.—The following is an official tabulat nat 
of the bidders for the ag tastes of bonds, aggregating $260,000, awarded 
on Aug. 12.—V. 129, p. 1162: 


Del Sur School District, $15,000. 


Presinek, Hn: @ CRMs ae ccanancs cavncsensandetadtennen Par (award) 
Rowland Union School District, $70,000. 
Ae TE OO vcsccnwcnscncwcwsnetivewe Premium $188 (award) 
ks Be EL Sn winds acnacecunankdwewnbue Premium 76 
po OE GS RE a ee eee Premium 113 
San Marino City School District, $75,000. 
Ameérionn Wathomial OO. 25 25.0 a conic ccccccncsdsace Premium $188 
Anglo-London-Paris Co........-..-----.-.--.---- Premium 265 
eS eo Ee oe Yl eer reer Premium 378 
WORE GE BUEN ca dcanatadde danas cote cdaddadaawetae Premium 509 
DG, FEI Bh WOoccacccs escent ccexcnanusudes Premium 629 (award) 
East Whittier School District, $100,000. 
Daperiens: Maes OO os cntcccniist wen sawiuddnnen Premium $488 
ee ees Ee ee ee eee Premium 438 
MN MR I init hs dekh ses > ek gh titi tht a wi ap stn eh a Premium 389 
DPR, WEEE UE RADs Chk akc anws'sbascpmenpaanae Premium 649 (award) 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND OFFER- 
ING.—Bert Englebrecht, County Drain Commissioner, will receive sealed 
bids until 12 m. (Eastern ‘standard time) on Aug. 24, for the purchase of the 
following issues of bonds aggregating $37,000: 
$21,000 Ten Mile Road Drainage District bonds. Due on May 1 as fol- 

lows: $1,000, 1930 to 1932 incl.; $2,000, 1933 to 1935 incl., and 
$3,000, 1936 to 1939 incl. A certified check for $1,000 is required. 

16,000 McKinley Ave. Lateral Drainage District bonds. Due on May 1 
as follows: $1,000, 1931 to 1942 incl., and $2,000, 1943 and 1944. 
A certified check for $800 is required. 

Both issues are dated Aug. 11929. Int. payable semi-annually on May 
and Nov. 1. Rate of interest is to be named in bid and_is not to exceed 
6% The Drain Commissioner will furnish the bonds. Checks should be 
made payable to the order of the above-mentioned official. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H. Barton, County Treasurer, will receive sealed bids until 10 
a.m. on Sept. 15, ‘for the purchase of $15, 000 44%% Anderson Township 
highway improv ement bonds. The bonds mature semi-annually from 
July 15 1931 to Jan. 15 1941. Int. payable on Jan. and July 15. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Marcia H Barton, County Treasurer, will receive sealed bids until 10 a. m 
on Sept. 3, for the purchase of $18, 500 44% John Byus et al., Pipe Creek 
Township road improvement bonds. Due semi-annually on Jan. and 
July 15. 


MAHASKA COUNTY (P. O. Oskaloosa), lowa.—BONDS NOT SOLD. 
—The $200,000 issue of annua! primary road bonds offered on Aug. 16— 
129, p. 839—was not sold as no bids were received. Dated Sept. 1 1929. 
bas $2 000 from May 1 1935 to 1944, incl. Optional after May 1 1925. 
Int. rate was not to exceed 5% 


MAINE, State of (P. O. Augusta).—BOND OFFERING.—The State 
Treasurer, will receive sealed bids until 9 a. m. on Aug. 29, for the purchase 
of $9 O, 000 4% highway and bridge bonds. Dated Sept. 1 1929 and due 
serially from 1935 5 to 1944, incl. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—The $10,000 
514 % storm sewer bonds offered on Aug. 19—V. 129, p. 1003—were awarded 
at par to the Sinking Fund. The bonds are dated Aug. 1 1929 and mature 
$500 on April and Oct. 1, from 1930 to 1939, incl. 


MANOR TOWNSHIP (P. O. Millersville) Lancaster County, Pa.— 
ADDITIONAL INFORMATION.—The prin — and interest of the 
$75,000 4%% bonds awarded on Aug. 13 to E. H. os & Sons, of 
Philadelphia, at 100.792, a basis of about Ps 4 5%—V. 129, p. 116 
payable at the Millersville National Bank, of Millersv ille. AP payable 
semi-annually on Jan. and July 1. 








MAPLE HEIGHTS, Cuyahoga County, Ohio.—BOND OFFERING. 
—F.J. Vasek, Village é lerk, will receive sealed bids until 12 m. on Sept. 11, 
for the purchase of $10,800 5% % property owners’ portion storm water and 
sanitary sewer construction bonds. Dated Sept. 1 1929. Denom. $1,000 
one bond for $800. Due on Oct. 1 as follows: $800, 1931; $1,000, 1932 to 
1939, incl., and $2,000, 1940. The bonds are payable as to both principal 
and interest at the office of the Central National Bank, Cleveland. A 
certified check for 5% of the amount of bonds bid for, payable to the order 
of the Village Treasurer, must accompany each proposal. 

Anyone desiring to do so, may present a bid or bids for the above bonds 
based upon their bearing a different rate of interest than herein specified, 
provided, however, that where a fractional interest rate is bid, such fraction 
shall be one-quarter of 1% or multiples thereof. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 83 (P. O. Phoenix), 
Ariz.—BOND SALE.—We are now informed that the $11,000 issue of 
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school building bonds that was previously awarded to Bosworth, Chanute, 
Loughridge & Co., of Denver—V. 128, p. 32387—the sale of which was 
later cancelled—V. 128, - 3879—has now been purchased by the Valley 
Bank, of Phoenix, as 6s, for a premium of $11, equal to 100.10, a basis of 
about 5.98%. Due from April 15 1936 to 1940. 


# MARION COUNTY (P. O. Knoxville) lowa.—BONDS NOT SOLD.— 
The $200,000 issue of not to exceed 5% annual primary road bonds offered 
on Aug. 15—V. 129, p. 839—was not sold. Dated Sept. 11929. Due $20,000 
from May 1 1935 to 1944 incl. Optional after May 1 1935. 


MARTIN PARISH GRAVITY DRAINAGE DISTRICT NO. 1 (P. O. 
St. Martinville), La.—BOND OFFERING.—Sealed bids will be received 
until Aug. 31, by the Clerk of the Board of Commissioners, for the purchase 
of a $75,000 issue of drainage bonds. 


MAUD, Pottawattomie County, Okla.—BOND SALE.—Two of the 
three issues of bonds aggregating $86.000, offered for sale on Aug. 7—V 
129, } od 1003—were awarded at par to the Tulsa Casualty Co. of Tulsa. 
The nds purchased are as follows: $66,000 water works extension and 
$20,000 sewer extension bonds. 

BONDS NOT SOLD.—The $9,000 issue of fire department equipment 
bonds offered at the same time—V. 129, p. 1003—-was not sold as there 
were no bids. 


MAYFIELD HEIGHTS, Cuyahoga County, Ohio.—BOND OFFER- 
ING—lIna L. Granger, Village Clerk, will receive sealed bids until 7 p. m. 
(eastern standard time) on Sept. 6, for the purchase of $192,968.22 6% 

roperty owners’ portion street improvement bonds. Dated Sept. 15 1929, 

he bonds mature annually on Sept. 1 from 1931 to 1940, incl. Principal 
and semi-annual! interest (March and Sept. 15) payabie at the office of the 
Guardian Trust Co., Cleveland. A certified check for 2% of the amount 
of bonds bid for, payable to the order of the Village Treasurer, must ac- 
company each proposal. 

The favorable opinion of Squire, Sanders and Dempsey of Cleveland, 
Ohio, with a full transcript of the proceeding, will be furnished to the 
successful bidder, and a copy of their opinion to be purchased at the expense 
‘of the purchaser. 


MEDINA COUNTY (P. O. Medina), Ohio.—BOND OFFERING.— 
The Clerk of the Board of County Commissioners will receive sealed bids 
until 11 a. m. (Eastern standard time) on Sept. 3 for the purchase of the 
following issues of 6% bonds, aggregating $142,253.79: 
$100,799.39 road bonds. Dated Aug. 1 1929. Due on Oct. 1 as follows: 

$20,799.39, 1930, and $20,000, 1931 to 1934, incl. 
33,880.00 road bonds. Dated Sept. 11929. Due on Oct. 1 as follows: 
$3.880, 1930; $3,000, 1931 to 1936, incl., and $4,000, 1937 to 
1939, inclusive. 

7,574.40 road bonds. Dated Sept. 1 1929. Due $757.44 Oct. 1 1930 
to 1939, inclusive. 

Bids may be for all or none of the bonds and may be for an interest rate 
other than stated above, in multiples of 4% of 1%. 

The county will bear the expense of the printing of the bonds. 

Said bonds will be sold to the bidder presenting a bid with the highest 
premium and the lowest rate of interest. ds must be for all or none 
and must be wholly unconditional or conditioned on the approval of Squire, 
Sanders & ae go Cleveland, Ohio, whose opinion will be furnished at 
the expense of the purchasers. 


Bids shall be accompanied by a certified check in the amount of $2,000 
payable to the County Treasurer. 


MENDON, Mercer County, Ohio.—BOND OFFERING.—Walter H. 
Dick, Village Clerk, will receive sealed bids until 12 m. (Central Standard 
time) on Aug. 30, for the purchase of $1,500 5% fire apparatus installation 
bonds. Dated April 1 1928. Denom. $150. Due in from 6 months to 5 
years from date of issue. A certified check for 10% of the amount of bonds 

id for, payable to the order of the Village Treasurer, must accompany 
each proposal. 


MIDDLETOWN, Middlesex County, Conn.—NO BIDS.—There were 
no bids received on Aug. 14 for the $274,000 4% coupon or registered 
refunding bonds offered for sale—V. 129, p. 1003. The bonds are dated 
ef 1 1929 and mature on July 1 as follows: $20,000, 1931 to 1943 incl., 
and $14,000, 1944. 


MIDLAND, Midland County, Mich.—BOND SALE.—The $46,745.64 
bonds offered on Aug. 5—V. 129, p. 676—have been sold as 6s to two 
local banks. The bonds mature on March 1, as follows: $16,745.64, 1930, 
and $15,000, 1931 and 1932. 


MILWAUKEE, ‘ Milwaukee County, Wis.—BOND OFFERING.— 
Sealed bids will be received until Sept. 4, by Louis M. Kotecki, City 
Comptroller. for the purchase of 9 issues of bonds, aggregating $8,381,000 
as fo 


ows: 
$2,090,000 4% sewer bonds. Dated July 1 1928. Due $110,000 from July 
1 1930 to 1948, incl. 
950,000 4% school bonds. Dated July 1 1928. Due $50,000 from July 
665,000 4 1930 to 1948. .. ed July 11928. Due $35,000 from July 1 
‘665, r nds. Dat uly 2 ue . rom July 
190 to 1948, incl. 
456,000 4% street widening bonds. Dated July 1 1928. Due $24,000 
from July 1 1930 to 1948. 
2,000,000 5% sewer bonds. Dated July 1 1929. 
1,000,000 5% permanent harbor improvement bonds. Dated July 1 1929. 
500,000 %, grade crossin: 


park bonds. Dated July 1 1929. 
5 Dated July 1 1929. 
120,000 5% electric light 


abolition bonds. 
mds. Dated July 1 1929. 

MISSISSIPPI LEVEE DISTRICT (P. O. Greenville), Washington 
Lounty Miss.—CERTIFICATE SALE POSTPONED .—The sale of the 
$200, issue of certificates of indebtedness previously scheduled for 
Aug. 13—V. 129, p. 518—has been postponed as some of the members 
‘of the Board of Levee Commissioners were unable to be present. Payable 
six months from date of issuance. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND ELECTION.—On 
Sept. 17 a special election will be held for the purpose of Posiins judgment 
on a proposed bond issue of $400,000 for road extension and bridge purposes. 


MOBILE COUNTY (P. O. Mobile) Ala.—BONDS OFFERED FOR 
INVESTMENT.—The $900,000 issue of road and bridge bonds that was 
awarded to a syndicate headed by the American Trust Co. of Mobile, as 
4%s, at a price of 95.07, a basis of about 5.22% —V. 129, p. 1162—is now 
‘being offered for public subscription by the successful bidders at the follow- 
ing prices: 1931 maturity to pi 5.50%: 1932 to 1934, to yield 5.25%, 
and 1935 to 1958, to yield 5.00%. The official offering notice gives the 
following: 

Financial Statement. 
Estimated actual value taxable property 
Assessed value taxable property 
ane bonded debt (includ 


Population (1920 census) 
Present estimate 


MONROE COUNTY (P. O. Monroe), Mich.—BOND OFFERING.— 
The Bowre - permengg Ry and Magers marge dag! receive soos pg Berry 
é .m. : ‘or the purchase of t ui nds, 
agerensting $246, 00 0: Dp ° e following es 0 
$127,300 Cousino Kelley Road District No. 59 bonds. 
106,000 Lambertville Road District No. 56, bends. 
12,700 Rauch East Road District No. 66 bonds. 


A certified check for $2,000 covering each issue bid for must accompany 
eachjproposal. Thesuccessful bidder is to pay the cost of printing the bonds 
and securing legal opinion. 


MONROE COUNTY (P. O. Woodsfield), Ohio.—BOND OFFERING. 
—S. V. Steward, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. on Aug. 31, for the purchase of $1,900 6% road 
Suproversent bonds. Dated ag 1 1929. Denoms. $400, one bond for 
$300. Due on Oct. 1 as follows: $400, 1930 to 1933, incl., and $300, 1934. 








Interest a semi-annually on April and Oct. 1. A certified check for 
$200, payable to the order of the Board of County Commissioners, must 
accompany each proposal. 

Anyone desiring to do so may present a bid or bids for said bonds based 
upon their bearing a different rate of interest than specified, provided, 
however, that where a fractional interest rate is bid such fraction shall be 
one quarter of one per cent or multiples thereof. 


BOND OFFERING.—Sealed bids will be received at the same time for 
br? ey of $6,500 6% county road improvement bonds. Dated July 1 
1929. Due on Oct. 1 as follows: $1,000, 1931 to 1936 incl. and $500, 1937. 
Int. is payable on the first Cor of April and October. Anyone desiring 
to do 80 may present a bid or bids for said bonds based upon their bearing 
a different rate of interest than s fied, provided, however, that where a 
ss interest rate is bid such fraction shall be 4% of 1% or multiples 

ereof. 

A certified check for $700, payable to the order of the Board of County 
Commissioners, must accompany each proposal. 


MORTON TOWNSHIP (P. O. Buckingham), Kankakee County, 
Ill.—-BOND SALE.—An issue of $60.000 5% % coupon gravel road bon 
was awarded at par on April 10 to the White-Phillips Co. of Davenport. 
The bonds are dated Aug. 1 1929. Denom. $1,000. Due $6,000 on Aug. 1 
from 1930 to 1939, incl. Interest payable semi-annually .Denom. $1,000. 


MOUND, Hennepin County, Minn.—BOND SALE.—The $8,000 
issue of 544% semi-annual funding bonds offered for sale on Aug. .3— 
V. 129, p. 1004—was awarded to the State Bank of Mound, for a premium 
of $200, equal to 102.50. a basis of about 5.03%. Dated Aug. 1 1929. 
Due $1,000 from Aug. 1 1932 to 1939, incl. The other bids were as follows: 

Bidder— Price Bid. 

65 


MOUNT PLEASANT UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. North Tarrytown) Westchester County, N. Y.—BOND OFFER- 
ING.—Frank L. Martin, District Clerk, will receive sealed bids until 8 p. m. 
(daylight saving time) on Sept. 10, fer the purchase of $35,000 coupon or 
registered school bonds. Rate of interest is not to exceed 5% and is to be 
stated in a multiple of 4 of 1%. The bonds are dated Sept. 1 1929. are in 
$1,000 denoms.. and mature on Sept. 1 as follows: $3,000. 1930 to 1934. 
incl., and $4.000, 1935 to 1939, incl. Principal and semi-annual interest 
(March and Sept. 1) payable at the First National Bank of North Tarry- 
town. A certified check for 2% of the bonds bid for, payable to the order 
of the Board of Education, must accompany each proposal. Legality is to 
be approved by Reed, Hoyt & Washburn of N. Y. 


MUNCIE, Delaware County, Ind.—BOND SALE.—The $25,000 
4%% coupon or registered refunding bonds offered on July 1—V. 128, 
p. 4361—were awarded to the Merchants’ National Bank and the Delaware 
County National Bank, both of Delaware, at a price of par. The bonds are 
dated June 15 1929 and mature $5,000 on July 1, from 1932 to 1936 incl. 


NAMPA, Canyon County, Ida.—BOND OFFERING .—Sealed bids wil! 
be received by F. M. Ruse, City Clerk, until 7:30 Pp. m. on Sept. 4 for the 
urchase of two issues of coupon bonds, aggregating $50,000, as follows: 
30,500 airport and $19,500 park bonds. Interest rate is not to exceed 6%, 
= yable semi-annually. Duein 20 yearson the amortization plan. (These 
onds were previously offered on Aug. 5—V. 129, p. 518.) 


NASHUA, Hillsborough County, N. H.—LOAN OFFERING.—Sealed 
bids will be received until fo a.m. on Aug. 27 for the purchase of a $100,000 
temporary loan, dated Aug. 28 1929 and payable on Feb. 21 1930. 


NASSAU COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
Fernardina), Fla.—BOND OF FERING.—Sealed bids will be received until 
11 a. m. on Aug. 31, by O. T. Weaver, Superintendent of the Board of 
Public Instruction, for the purchase of two issues of 6% school bonds 
aggregating $35,000 as follows: 
$20,000 Special Tax School District No. 1 bonds. Denom. $1,000. Due 

$1,000 from 1932 to 1951 incl. 
15,000 Special Tax School District No. 3 bonds. Denom. $500. Due 
$500 from 1932 to 1953 and $1,000, 1954 to 1957, all incl. 

Dated July 1 1929. Prin. and int. (J. & J.) payable at the Guarant 
Trust Co. in New York City. Thomson, Wood & Hoffman, of New Yor 
City, will furnish the legal approval. A certified check for 2% par of the 
bonds, payable to the above Board, must accompany the bid. 


NEW MEXICO, State of (P. O. Santa Fe).—BONDS NOT SOLD.— 
The $275,000 issue of not to exceed 6% semi-annual county highway bonds 
offered on Aug. 19—V. 127, p. 518—was not sold as there were no bidders. 
Dated Sept. 1 1929. Due from Sept. 1 1930 to 1934 incl. 


NEWPORT, Campbell County, Ky.—BOND OFFERING.—Sealed 
bids will be received until Sept. 17 by. Henry Asplan, City Recorder, for the 
purchase of an issue of $100,000 water revenue bonds. Int. rate is not to 
exceed 6%. Dated July 1 1929. Due as follows: $10,000 in 1934, 1939, 
1944, 1949 and 1954; $15,000 in 1959 and 1964, and $20,000 in 1969. Le 
gality of bonds approved by Chapman & Cutler of Chicago. 


NEW PORT BEACH, Orange County, Calif.—BOND OFFERING.— 
Sealed bids will be received by Alfred Smith, City Clerk, until 7.30 p. m. 
on Aug. 26, for the purchase of a $36,000 issue of municipal improvement 
district No. 7 bonds. A certified check for 2% must accompany the bid. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
The County Treasurer will receive sealed bids until 2 p. m. on Sept. 16, for 
the purchase of the following issues of 6% bonds aggregating $8,919: 
$5,742 Hibler Ditch construction bonds. Denom. $547.20. Due $547.20, 

Dec. 1 from 1930 to 1939, incl. 
3,177 Albert DeFries et al. drainage bonds. Denom. $317.70. Due 
$317.70, Dec. 1 from 1930 to 1939, incl. 

Both issues are dated Sept. 2 1929. 
on the lst day of June and December. 


Interest is payable semi-annually 


NEWTON, Catawba County, N. C.—BOND SALE.—The two issues 
of coupon bonds aggregating $99,000, offered for sale on Aug. 20—V. 129, 
. 1004—-were awarded to Ryan, Sutherland & Co., of Toledo as 5%s. 
he issues are divided as follows: 
$50,000 sewer bonds for a $60 premium, equal to 100.12, a basis of about 
5.75%. Due from May 1 1931 to 1970 incl. 
49,000 funding bonds for a $58 yas. equal to 100.118, a basis of 
about 5.74%. Due from May 1 1931 to 1960 incl. 
The other bidders and their bids were as follows: 
Name of Bidder— Int. Rate. Funding. Sewer 
% bd 148.90 


Weil, Roth & Irving Co 100, 
> i $49,161.89 $50,167.89 
$100,237 .50 


99,049.50 
$49,010.00 $50,010.00 


NEW YORK MILLS, Oneida County, N. ¥Y.—BOND SALE.—The 
$15,000 coupon street improvement bonds offered on Aug. 19—V. 129, 
4 1004—were awarded as 5.40s, at par, to the First National Bank, of New 

artford. The bonds are dated Sept. 1 1929 and mature $3,000 on Sept. 1, 
from 1930 to 1934 incl. 


NISKAYUNA COMMON SCHOOL DISTRICT NO. 5 (P. O. Schenec- 
tady) Schenectady County, N. Y.—OTHER BIDS.—The following other 
bids were received on Aug. 9 for the $232,000 school bonds sold as 5.40s, at 
100.419, a basis of about 5.35%, to the Manufacturers & Traders-Peoples 
Trust Co., of Boston.—V. 129, p. 1163. 

Bidder— 

Dewey, Bacon & Co 
George B. Gibbons & Co 
Edmund Seymour & Co 


Int. Rate. Premium. 
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NORTH TROY, Orleans County, Vt.—BOND SALE.—The $60,000 
of 5% soupos road bonds offered on Aug. 16—V. 129, p. 1163—-were 
awarded to E. H. Rollins & Sons, of Boston, at a price of 100.025, a basis 
of about 4.99%. The bends are dated May 1 1929 and mature on Nov. 1, 
as follows: $3.000, 1930 to 1945 incl; and $4,000, 1946 to 1948 incl. The 
Rollins bid was the only one received. 


NOXUBEE COUNTY (P. O. Macon), Miss.—BOND OFFERING.— 
Sealed bids will be received until Sept. 3, by J. R. Sparkman, President of 


the of Supervisors, for the purchase of a $20,000 issue of road and 
bridge bonds. <5 ° 


OAKLAND, Alameda County, Calif.—BOND OFFERING.—Sealed 
bids will be received until 11 a.m. on Aug. 29, by Frank C. Merritt, City 
Clerk, for the purchase of an issue of $1,000 500 harbor improvement 
bonds. Int. rate is not to exceed 5%. Denom. $1,000. Dated July 1 1926. 
Due on July 1 as follows: $56,000, 1930; $27,000, 1931 to 1938 and $26,000 
from 1939 to 1966 all incl. Prin. and int. (J. & J.) payable in gold coin at 
the office of the City Treasurer. The int. rate is to be stated in multiples 
of \% of 1% . Bids may be made for the purchase of all or any part of said 
bonds. hese bonds are a part of the authorized issue of $9.960,000. 
Orrick, Palmer & Dahlauist, of San Francisco, will furnish the legal ap- 


proval. A certified check for 1% of the bid, payable to the City Clerk, is 
required. 


OCONTO COUNTY (P. O. Oconto), Wis.—BONDS NOT SOLD.— 
The $102,000 issue of 444% semi-annual highway improvement, series A 
bonds offered on Aug. 19—V. 129, p. 1004—was not sold, no bids being 
received for the bonds. Due on May 1 1935. 


OGDEN, Weber County, Utah.—BOND SALE.—A $75,000 issue of 
Gibbs Go of Balt eke Clty eee eee oe en ee ES ee kate. 
- 0 2. e y,ata ce 0 » 28 LOLLOWS: @ 8s, 

and $37,500 as 5% % bonds” = mor aa 


OLIN CONSOLIDATED SCHOOL DISTRICT (P. O. Olin), Jones 

unty, lowa.—BOND SALE.—We are now informed that the $110,000 
issue of school bonds that was offered without success on March 30—V. 128, 
DP. 2335—has since been purchased by Glaspell, Veith & Duncan of Daven- 
port as 5s for a premium of $500, equal to 100.45. 


ORANGE COUNTY (P. O. Paoli), Ind.— BOND OFFERING.—Jesse L. 
Wells, County Treasurer, will receive sealed bids until 2 p. m. on Sept. 2, 
for the purchase of $11,000 414% Mynatt road construction bonds. Dated 
Sept. 21929. Denom. $550. Due $550, July 15 1930; $550, Jan. and July 15 
1931 to 1939 incl.; and $550, Jan. 15 1940. 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND SALE.— 
The $63,000 issue of assessment district bonds offered on Aug. 15—V. 129, 

- 1163—awarded as 5%s to the Grand Haven State Bank, of Grand 

aven, for a premium of $80, equal to 100.12, a basis of about 5.72%. 
The bonds mature $7,000 annually on May 1, from 1931 to 1939, incl. 
Purchaser agreed to furnish printed bonds and legal opinion. 


OXFORD SCHOOL DISTRICT, Butler County, Ohio.—BOND 
SALE .—The $120,000 544% school bonds offered on June 1—V. 128, p. 
3722—are reported to have been sold to the First-Citizens Corp. of Colum- 
bus, at par, plus a premium of $200.00, equal to 100.16, a basis of about 
5.48%. The bonds are dated May 1 1929 and mature $2,500, March and 
Sept. 1, from 1930 to 1953 inclusive. 


OYSTER BAY COMMON SCHOOL DISTRICT NO. 23 (P. O 
Massapequa) Nassau County, N. Y.—BOND OFFERING.—Charles E. 
Krohn, District Clerk, will receive sealed bids until 8:30 p.m. (Daylight 
Saving time) on Sept. 4, for the purchase of $104,000 coupon or registered 
school bonds. Bidders are to name rate of interest, stated in a multiple of 

of 1% and is not to exceed 6%. The bonds are dated Sept. 1 1929. 

enom. $1,000. Due on Sept. i, as follows: $3,000, 1930 to 1937 incl. and 

,000, 1938 to 1957 incl. Principal and semi-annual interest (March and 

t. 1) payable in gold at the City Bank Farmers Trust Co., New York. 
A certified check for $2,000, payable to the order of the District, must 
accompany each proposal. Legal opinion of Clay, Dillon & Vandewater, 
of New York, be furnished the purchaser. 


PARMA, Suvahewe County, Ohio.—BOND OFFERING.—John N. 
Thompson, Village Clerk, will receive sealed bids until 12 m. on Sept. 2, 
for the purchase of $188,000 6% street improvement bonds. Dated Sept. 
15 1929. Due on Oct. 1, as follows: $18,000, 1930 and 1931; and $19,000, 
1932 to 1939, incl. Interest payable in the first day of April and October. 

Bids on said bonds for other rates of interest than that specified will 

received and considered but the award will be made to the highest 
and best bidder for not less than par and accrued interest. 

All bidders must state the number of bonds bid for and th Oss amount 
of bid including premium and accrued interest to date of delivery. 

Bids conditioned upon the opinion of Squire, Sanders and Dempsey 
only, will be considered, otherwise all bids must be unconditional. Ex- 
pense of the legal « pinion must be borne by the purchaser. 

Each bid must be pasomnanies by a certified check upon some solvent 
bank located in the State of Ohio, payable to the Treasurer of the Village 
of Parma in an amount equal to 2% of the bonds bid for. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN .—A $100,000 
temporary loan was awarded on Aug. 20 to Salomon Bros. & Hutzler, of 
Boston, at a 5.57% discount, plus a premium of $3.00. The loan is dated 
Aug. 26 1929 and payable on Dec. 27 1929. The Central National Bank, 
of yan. was the only other bidder, offering to discount the loan on a 
5.575% basis. 


PERRY COUNTY (P. O. New Augusta), Miss.—BOND OFFERING. 
—Sealed bids will be received until Sept. 2, by C. C. Dearman, Clerk of the 
Board of Supervisors, for the purchase of a $50,000 issue of bridge bonds. 


PHILADELPHIA, Pa.—BOND ELECTION .—The voters will be asked 
to pese on two proposed bond issues, one for $50,500,000 and one for $4,500,- 
, at an election to be held on Sept. 17. The proceeds from the sale of 
the bonds, if authorized, are to be used for various improvement porpeess. 
according to the legal notices of the forthcoming election published the 
Aug. 23 number of the Philadelphia ‘‘Public Ledger.”’ 


PLACERVILLE, Eldorado County, Calif.—BOND SALE.—A $17,000 
issue of 54% improvement bonds has recently been purchased by the 
California National Bank of Sacramento, for a premium of $450, equal to 
102.64, a basis of about 5.12%. Due from July 1 1930 to 1946 incl. 


PLAINVIEW WATER DISTRICT (P. O. Oyster Bay), Nassau 
County, N. Y.—BOND SALE.—The $175,000 coupon or registered water 
district bonds offered on Aug. 20—V. 129, p. 1005—-were awarded to Dewey, 
Bacon & Co., of New York, as 5s, at 100.33, a basis of about 4.96%. The 
bonds are dated Aug. 1 1929 and mature on Aug. 1, as follows: $11,000, 
1934 to 1948, incl.; and $10,000, 1949. The 1934 to 1939 maturities are 

reoffered for investment priced to yield 4.75%; the remaining bonds 
are to yield 4.65%. 


id following is a list of the other bids submitted: 
14 — 


er. Int. Rate Prem. 
Se so ws mint es ew akan meh wae 5% $386.75 
Cee eee ee wn adidas nein wate 54%% :764.48 
I cies eich nial egal 5%% 192.50 
| A | RRR yy ae eR Se eee Ss 54% 295.75 
SE, od. 5 Gack de ani ain hue ale cdg eee 5%% 1,877.75 


PONTIAC, Oakland County, Mich.—BOND SALE.—The three issues 
of bonds aggregating $435,000 offered on Aug. 20—V. 129, p. 1165—were 
awarded to Halsey,,Stuart & Co., of Chicago, at 100.34, a basis of about 
4.85%, as follows: 
$196,000 pevement bonds sold as 5s. Dated Aug. 1 1929. Due $13,000 

rom Aug. 1 1930 to 1944 incl. 


120,000 grade separation bonds sold as 5s. Dated Aug. 1 1929. Due 
J from Aug. 1 1930 to 1944 incl. 
120,000 city hall bonds sold,as 434s. Dated Sept. 1 1929. Due $4,000, 


Sept. 1, from 1930 to41959 incl. | vssfe 


The following is an official tabulation of the bidders and their bids: 


rn) 
Name of Bidder— Bonds. nt. Premium. 
Halsey, Stuart & Co., Chicago, {$120,000 city hall 4%% 

Illinois * 20,000 grade separ. $1,488.00 


95,000 pavement 
The National City Co., New! 120,000 Bity hall 3 
ibe Stk Ah otitis aie ates {29:00 grade separ. p 909.15 
. vement 
Detroit & Secur. Tr. Co., First! 120,000 city hall 5% 
National Co., Wm. R. Comp-} 120,000 grade separ. Bo 741.00 
ton Co., Detroit, Mich________ 195,000 pavement 5% 
Central Illinois Co., C. W. Mc- 120,000 city hall 5 120.00 
Near & Co., Chicago, Ill_..___ in S00 grade separ. Bg 130-00 
. avement t 
Braun, Bosworth & Co., Guard- 120,000 city hall 5 % 
ian Trust Co., Detroit, Mich_.{ 120,000 grade separ. a5 400.00 
{ 195,000 pavement 5% 


* Successful bid. 


POPLAR BLUFF, Butler County, Mo.—BOND OFFERING.—An 
issue of $100,000 water works bonds will be offered for sale at public auction 
on Sept. 3, at 10 a.m. by C. M. Harwell, City Clerk. Int. rate is not to 
ex 54%. Dated Aug. 1 1929. Due on Aug. 1 as follows: $3,000, 1931 
and 1932; $4,000, 1933 to 1936; $5,000, 1937 to 1941; $6,000, 1942 to 
1945; $7,000, 1946 to 1948 and $8,000 in 1949. Prin. and semi-annual int. 
payable at the Franklin-American Trust Co. in St. Louis. Sale will be 
made subject to the legal approval of Benjamin H. Charles, of St. Louis 
A $2,000 certified check must accompany the bid. 


PUNXSUTAWNEY, Jefferson County, Pa.—BOND SALE.— 
The $100,000 issue of 424 % coupon improvement bonds offered on Aug. 19— 
V. 129, p. 1164—was awarded to E. H. Rollins & Sons, of Philadelphia, for a 
premium of $2,816, equal to 102.816, a basis of about 4.50%. The bonds 


are dated July 1 1929 and mature on July 1, as follows: $9,000, 1933; $7,000 
1935, 1937, 1939, 1941, 1943, 1945, 1947, 1949, 1951, 1953, 1955, 1957 and 
1959. The wey Tm are re-offering the bonds for public investment at 
prices to yield 4.35% The following bids were also received: 

Bidder— Premium. 
FEO. £00... PRE oc tn odackiatdadesebacddba $1,677.00 
Dx kg, PEO OS Ria EE « co ntimen cbendnbncdodnunets 1,633.33 
a . LE & OS, Fh atic 64 dmdreakncnwdandchie cnet ,600. 

Financial Statement. 

Bees TERRE CAEN oh insddcccdncadadiwssncdeusnageniain $6,490,971 
DE VERIO SOUR ONID og ons wn nate cm ee 2 oie nee 10,000, 
ee rE, SU, WS I sans an wn a os acim co aoe a ene $303 ,000 
DM. -sstG scnvadancicahessd cadananaiaweire 33,118 

dk en pe ina ahr btn nih ate ok ee ace eae aia $269,882 
i eee Nn Sek aS ee 10,500 

Present population (estimated) ~-..............---..--- 12,000 


PUTNAM COUNTY (P. O. Brewster), N. Y¥Y.—BONDS OFFERED 
FOR INVESTMENT .—George B. Gibbons & Co., of New York, are offer- 
ing an issue of $340,000 4% % highway bonds for public investment, at 
prices to yield from_5.50 to 4.50%, according to maturity. These bonds 
were sold on Aug. 15 at par and accrued interest.—V. 129, p. 1164. 


Financial Statement. 

Actual value, estimated 
PI, TER, EEE ani cskndpnedcdamann dwanadandongabe 
Total bonded debt, including this issue 
Population, 1925 State Census, 12,500. 


PUTNAM COUNTY (P. O. Soatcanes) Ind.—BOND OFFERING .— 
Alva E. Lisby, County Treasurer, will receive sealed bids until 12 m. on 
Aug. 24, for the purchase of $15,349 444% road construction bonds. 
Denom. $766.45. The bonds are to mature semi-annually in from 1 to 10 
years. A certified check for 5% of the amount of bonds bid for, payable to 
the Board of County Commissioners, must accompany each proposal. 


RICHLAND, Lexington and Saluda Counties (Joint Obligations), 
(P. O. Columbia), C.—BOND OFFERING.—Sealed bids will be re- 
ceived until noon on Sept. 3, by B. W. Crouch, Chairman of the Board of 
Capital Highway Commissioners, for the purchase of a $500,000 issue of 
coupon highway bonds. Int. rate is not to exceed 54%. Denom. $1,000. 
Rate of int. is to be stated in a multiple of 4 of 1% and must be the same 
for all the bonds. Dated July 20 1929. Due on Jan. 20, as follows: $5,000 

1931 to 1938; $10,000 in 1939; $50,000, 1940 to 1943; $100,000 in 1944; and 
$150,000 in 1945. Prin. and int. (J. & J.) payable in gold in New York. 
Reed, Hoyt & Washburn, of New York City, 1 furnish the legal approval. 
A certified check for 2% of the bonds, payable to the above Commissioners, 
must accompany the bid. P 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
Willard N. Voss, County Treasurer, will receive sealed bids until 10 a.m. on 
a ap 2, for the purchase of $22,000 44% % John Selke et al., Adams Town- 
ship highway improvement bonds. ated Aug. 15, 1929. Denom. $275. 
Due $550, July 15 1930; $550, Jan. and July 15 1931 to 1949 incl; and $550, 
Jan. 15 1950. Int. payable on the 15th day of Jan. and July. 


ROCKFORD SANITARY DISTRICT (P. O. Rockford), Winnebago 
County, Ill._—BOND SALE.—Halsey, Stuart & Co. and the National 
City Co., both of New York, were the successful bidders on Aug. 19 for the 
$500,000 issue of 414 % sewer bonds offered for sale—V. 129, p. 1164. The 
successful tender was 97.5833, a basis of about 4.81%. The bonds are 
dated Sept. 1 1929 and mature $25,000 on Sept. 1, from 1930 to 1949 incl. 
The purchasers are reoffering the bonds for public investment at prices to 
yield 5.50 to 4.60%, according to maturity. 
The following bids were also submitted: 


Bidder— Price Bid. 
Harris Trust & Savings Bank, Chicago..........-c<sse2----- $486,180 
Continental Illinois Trust Co., Chicago............-.------- 482,280 
Ames, Emerich & OCo., Chica@e. .. .cccccvcccdscmmbecsocectan 480,645 


ROSEAU COUNTY (P. O. Roseau), Minn.—ADDITIONAL IN- 
FORMATION .—The $100,000 issue of drainage bonds that was purchased 
by C. W. McNear & Co., of Chicago—V. 129, p. 1164—-was awarded at a 
price of par. The bonds bear interest at 6%. Prin. and int. (J. & J.) payable 
at the Continental Illinois Bank & Trust Co., in Chicago. 


ROSELAND SCHOOL DISTRICT (P. O. Roseland) Adams County, 
Neb.—BOND OFFERING.—Sealed bids will be received until 8 p.m. on 
Sept. 16, by the Secretary of the Board of Education, for the purchase of a 
$15.000 issue of 5% conpes school bonds. Dated Sept. 1 1929. Denom. 
$1,000. Prin. and int. (M. & 8.) payable at the office of the State Treasurer. 
A certified check for 5% must accompany the bid. - 


—— 


ROSEVILLE, Macomb County, Mich.—BOND SALE.—The $450,000 
general obligation water bonds offered on Aug. 19—V._ 129, p. 1005—are 
reported to have been sold as 5s to the Stevens State Bank. The bonds 
mature as follows: $12,000, 1931 to 1935 incl.; $13,000, 1936 to 1940 incl.; 
S20 000. 108! to 1950 incl.; $20,000, 1951 to 1955 incl. and $25,000, 1956 
to 1958 incl. 





P: -- - ese oP Fg ee ee BE 
ROUSEVILLE, Venango County, Pa.—BOND SALE.—The $25,000 
4% % water bonds offered on July 1—V. 128, p. 4047—were awarded at par 
to the Oil City National Bank, of Oil City. he bonds mature on Dec. 1 
as follows: $1,000, 1932; $500, 1933; 4 , 1934 to 1939, incl.; $1,500, 
1940; $1,000, 1941; $1,500, 1942 and 1943; $1,000, 1944; $1,500, 1945; 
$2,000, 1946; $1,500, 1947 and 1948; $2,000, 1949 and 1950, and $500, 1951. 





ROWAN COUNTY (P. O. Salisbury), N. C.—NOTE SALE.—The 
$150,000 issue of 6% revenue anticipation notes offered for sale on Aug. 20 
—V. 129, p. 1164—was awarded at par to local banks. Dated Aug. 20 


1929. Due on Feb. 16 1930. 
92s. ALBANS, Franklin County, Vt.—BOND OFFERING.—B. M. 
Hopkins, City Treasurer, will receive sealed bids until 2 p. m. (Eastern 





standard time) on Aug. 28, for the purchase of $240,000 4% coupon schoo 
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bonds. Dated Aug. 151929. Denom. $1,000. Due $12. a on Aug. 15 
from 1930 to 1949 incl. Prin. and semi-annual int. (F. . 15) payable 
at the First National Bank of Boston in Boston. The An FA notice says: 
These bonds are engraved under the supervision of and certified as to 
genuineness A the First National Bank of Boston; their legality will be 
approved by Messrs. Ropes, Gray, Boyden & Perkins, whose opinion will 
be furnished the purchaser. All legal papers incident to this issue will be 
as with said bank where they ma 


at any time. 
is the issue sold on Aug. 


5 at "9 .525 to Brown Bros. & Co. of 


Boston. The sale was not consummated.—vV. 129, p. 1164. 
Financial Statement, Aug. 1 1929. 
De ROR es bso bin bs wewhin eens gubdedbeeivastionwe $706,000.00 
REE DEEs crane qucdadneteinaeniabnatsinnnabnehoan 180,000.00 
IT eles eile ine ines ies Ae ol We enh he onthe wines ale w tee de $526 ,000.00 
Total value of real and personal estates, 1929..........--- $4,951 ,484.00 
Ge Ss NO 5 5G Lcndebabeanbtobes scerenwenen 34. 036.84 
Population (1920), 7,588. 


The city owns its own water system, the value of which is conservatively 
estimated at $1,000,000. The income from the Water Department is 
sufficient to retire the bonds issued for water supply. 


SAGINAW, Saginaw County, Mich.—BONDS OFFERED FOR IN- 
VESTMENT. —T he Harris Trust & Savings Bank, of Chicago, is offering 
$350,000 4% and 5% water and sewer bonds for public investment, at 
prices to yield from 5.00 to 4.60%, according to maturity. Report of the 
sale of these bonds appeared in—V. 129, p. a 

Financial Statemen 
(As reported by the City © Cantectien, ) 
Assessed valuation for taxation, 1928_.._...........-------- $96,731,444 
*Total debt (this issue included)......-----------.-----.-- 
Less water debt 
Less —s Pci swkntwanilivuhnwuse Abie ehie tine a nae 
Pa West h inser ede ined Kigheknc awe, oO ch inne e 3,584 

Population, estimated, 76,000. Population, 1920 census, 61,903. Popu- 
lation, 1910 census, 50, 510 

* The above statement does not include obligations of other municipal 
corporations which have taxing power against property within the City. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.—The 
a agoupes road bond issues oopeesing $89,000 offered on Aug. 
13—V > 1005—were awarded as 5\%s to the Second a Bank. 
a caer or a premium of $25.00, equal to a price of 100.02 
$65,000 Road District No. 132 bonds. 
24,000 Road District No. 131 bonds. 
Both issues are dated Aug. 1 1929. Bids for 5% % bonds were submitted 
by eo Detroit & Security Trust Co. and Braun, Bosworth & Co., both of 
oledo. 


ST. CLAIR, St. Clair County, Mich.—BOND SALE.—The Commer- 
cial Savings Bank of St. Clair has purchased an issue of $12,134.69 street 
ovement bonds. Price paid was par. The bonds are dated June 15 
1929, bear interest at the rate of 544%, payable semi-annually on March 
and Sept. 15, and mature serially. 


ST. JOSEPH, Tensas Parish, La.— BOND SALE .—The $30,000 issue 
of 6% aye coupon water works bonds offered for sale on Aug. 17 
—_ 1164—was jointly awarded to F. P. Clark & Co. of Alexandria, 
and ‘dhe National City Savings Bank of Vicksburg, for a premium of $30, 
equal to 100.10. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind. 7R~ 
ING.—George A. Swintz, County Treasurer, will receive sealed bids until 
10 a. m. on Aug. 29, for the purchase of the following issues of 5% bonds, 
aggregating $164, 100: 
$83,000 C. E. Houser et al. Liberty Highway construction bonds. Dated 

ius. 1 1929. Denom. $830. ue $8,300 May 15 from 1930 to 


939, incl. 
57,300 Daniel jgnetieng et al. Beech road construction bonds. Dated 
to 1939, 1929. Denom. $1,146. Due $5,730 on May 15 from 1930 


inclusive. 
23 ,800 is Stoeckinger et al. Fillmore road construction bonds. Denom. 
15 from 1930 to 1939, incl. 





190. Bonds are dated July 1 1929 and mature $2,380 on May 


ST. PETERSBURG, Pinellas County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 4 p. m. on ve. 2, by H. T. Davis, 
Director of Finance, for the purchaes of a $25,000 issue ‘of 5 wY% municipal 
improvement bonds. Denom. $1,000. Dated April 1 1926. Due on April 
11956. Prin. and semi-annual int. payable at the Seaboard National Bank 
in New York City. A certified check for 2% of the bid, payable to the 
Director of Finance, is required. 


SALINA, Saline County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on Aug. 6 by A. L. Wilson, Clerk of the 
Board of Education, for the purchase of a $200,000 issue of 4%% school 
bonds. Dated July'1 1929. Due in from 1 to 20 years. 


SALLIS CONSOLIDATED SCHOOL DISTRICT (P. O. Kosciusko) 
Attala County, Miss.—BOND OFFERING .—Sealed bids will be received 
by G. J. Thornton, Clerk of the Board of Supervisors, until Sept. 6, for the 
purchase of a $10,000 issue of school bonds. 





SAN DIEGO, San Dioge o County, Calif.—BOND OFFERING.—Sealed 
bids will be received by Allen H. Vright, City Clerk, until 11 a. m. on 
Sept. 3, for the purchase of two issues of coupon bonds aggregating $2,- 


350,000 as follows: 
$2,100,000 pipe 2 line and reservoir bonds. Denoms. $1,000 and $500. 
Denoms. $1,000 


$52,500 from Sept. 1 1930 to 1969 incl. 
250,000 acquisition and investigation water bonds. 
and $250. Due $6,250 from Sept. 1 1930 to 1969 incl. 

Int. rate is not to exceed 5%. Dated Sept. 1 1929. Prin. and int. 
(M. & 8S.) payable in lawful money at the East River National Bank in 
New York, any branch of the Bank of Italy in California, or at the City 
Treasurer’s office. These bonds were voted on July 16—V. 128, p. 3734. 


Thomson, Wood & Hoffman of New York City, will furnish ‘the legal 


approval. A certified check for 1% of the bid, payable to the City Treas- 
urer, is required. 


SANGERFIELD AND MARSHALL CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Waterville), Oneida County, N. Y¥.—BOND SALE.—The 
$225, 000 coupon or registered school bonds offered on Aug. 20—V. 129, 
oe 006—were awarded as 5s, at 100.032, a basis of about 4.99%, to the 

anufacturers & Traders- Peoples Trust Co., of Buffalo. The bonds are 
dated April 1 1929 and mature on Oct. 1, as follows: $3, 000, 1930 to 1935 
incl.; $4,000, 1936 to 1941 incl.; $5,000, 1942 to 1945 incl.; $6,000, 1946 to 
io ind i $25! $1 10,000, 9 3 ss ae #8. re 10% 50.” Asse inet 2. aa 

58 to c 11,000, 1 an 2; an 
$12,000, 1963 and 1964. 


SANISH, Mountrail County, N. Dak.—BOND a4le ——— $8. 000 
issue of 6% village bonds offered for sale on June 20—V. 3881— 
was awarded to the Commercial State Bank of Sanish. Due }~ j aly 1 1949. 


SCHLESWIG, Crawford County, lowa.—BOND OFFERING .—Sealed 
bids will be received until Aug. 27, by Otto A. Hollander, Town Clerk, for 
the Se patehese of a $3,800 issue of 5% semi-annual town hall-site purchase 


SENECA FALLS, Seneca County, N. Y.—BOND OFFERING.—John 
C. Humphrey, Village Clerk, will receive sealed bids until 7.30 p. m. 
{oostere standard time) on Sept. 3, for the purchase of $435,000 coupon 

ater ene bonds. Rate of interest is is be named in bid and is_not to 

The bonds are dated Oct. 1 1929. Denom. 


exceed 6 1,000. Due as 
follows: Fi. 000, 1931 to 1963 incl; and $12,000, 1964 to £59 incl, 


Prin. 





and semi-annual interest payable in New York. A certified check - 
an 000, gan to the order of the Village must accompany each pro) 
Legality to be approved by Caldwell & Raymond, of New Yor 


SHAKOPEE INDEPENDENT SCHOOL DISTRICT NO. 1 (P. O. 
Shakopee), Scott County, Minn.—ADDITIONAL DETAILS.—The 
$20,000 issue of high school bonds that was awarded at Dae by the Sota a s 
Minnesota—V. 12 . 1164—bears interest at 44%. Denom. $2,000 
Due serially from 1935 to 1944. 


SHEFFIELD LAKE, Ohio.—BONDS OFFERED.—Frank F. Field, 
Village C cig received sealed bids until 12 m. on Aug. 23, for the pur- 
chase of $23,500 6% Village gh) ng paving and drainage bonds. Dated 

Denom. one bond for $1,500. ue on Oct. 1 as 
,000, 1931 A 1932; $3,000, 1933; $2,000. 1934 and 1935; 
$3,000, 1936; $2,000, 1937 and 1938; $3,000, 1939, and $1,600, 1940. 
Interest payable semi-annually on April and Oct. 1. A certified check 
for 2% of the bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


SHELBY COUNTY (P. O. Shelbyville), Ind.— BOND OFFERING. 
Henry Booher, County Treasurer, will receive sealed bids until 10 a. m. 
on Aug. 26, for the purchase of $4, '960 4% ¢ % highway improvement bonds. 
Dated an: 15 192 Denom. $248. Due $248, July 1 1930; $248, Jan. 
and July 1 1931 to 1939, inclusive, and $248, Jan. 11940. Interest pay- 
able semi-annually on Jan. and July Be 


SHERIDAN PAVING DISTRICT NO. 30 (P. O. Sheridan), 7 ae 
County, Wyo.—BONDS NOT a gre $65, 000 issue of 6% Jo 
bonds offered on Aug. 8—V. 129, 1006—was not sold as all the. bide 
were rejected. Due on or before Oct. ‘1 1939. 

BONDS RE-OF FERED .—Sealed bids will again be received by John A. 
ae Ag to Clerk until 10 a. m. on Aug. 27, for the purchase of the above 

ue of x 


SOUTH EUCLID, Cuyahoga County, Ohio.—NO BIDS.—Jessie M. 
Klumph, Village Clerk, reports that no bids were received on Aug. 19 for 
the $242,300 6% road improvement bonds —, for sale—V. 129 841. 
The bonds are dated April 1 1929 and mature on Oct. 1, as follows: $24 300, 
1930; $24,000, 1931 to M937 incl., and $25,000, 1938 and 1939. 


SOUTH EUCLID, Cagahegs County, Ohio.—PRICE PAID.—David 
Robison & Co., of Toledo, paid a prem um of $400 for the $142,000 6% 
street improvement bonds sold on July 31—V. 129, p. 1164. Price paid 
= $100 bond was 100.28, an interest cost basis of about 5.94%. The 
nds are dated May 1 1929 and mature on Oct. 1 as follows: $14,000, 
1930 to 1937, inclusive, and $15,000, 1938 and 1939. According to our 
records, this issue was previously offered and sold to the above-mentioned 
concern on June 17 for a premium of $200, equal to 100.14, a basis of about 
5.97%. Apparently the sale was not consummated.—V. 128, p. 4363. 


SOUTH WHITEHALL TOWNSHIP SCHOOL DISTRICT, Lehi “| 
County, Pa.—BOND OFFERING.—Edwin H. Dorney, Secretary of t 
School District, will receive sealed bids until 6 p. m. (standard time) = 
Aug. one: for the purchase of the following issues of 44 % bonds aggregating 


$95,000 
Denom. $1,000. Due on Sept. 


$50,000 ‘series 1929 “AA” bonds. , as fol- 
1934; 5 3 rey 1939; $7,000, 1944; $ 


‘000, 1949; 


Due on Sept. 1, as follows: 
$6,000, 1944; $8,000, 1949; $10,000, 


lows: $4,000, 
$10,000, 1954; $14,000 

45,000 series et “A bonds. Denom. $1.000. 
$4,000, 1934; $5,000, 1939; 
1954; $12,000, 1959. 

Both issues are dated Sept. 1 1929. Coupon bonds. Prin. and semi- 
annual interest (M. & 8. 1) i at a place to be decided on later. All 
proposals must be accompanied by a certified check for 2% of the amount 
of bonds bid for, payable to the order of the School District. These bonds 
ye offered for sale subject to the approval of the Department of Internal 

airs. 


SPRINGFIELD, Hampden County, Mass.—BOND GALS. —A syndi- 
ate composed of f Stone & Webster and Blodget, Inc., Curtis & Sanger, 

. H. Rollins & Sons and F. 8S. Moseley & Co., all of ‘coin submitted 
the accepted tender of 101.17 on Aug. 23, for the $1,000,000 4\% % coupon 
or registered water bonds offered for sale. Interest cost basis about 4.155%. 
The bonds are dated Sept. 1 1929. Denom. $1, “oo 
follows: $17,000, 1980: si, 000, 1931 


"$35. 000, 1947; $36,000. 19 
1951: 43,000, 1952. "$45,000, 1953; $46,000. 
1954: $48,000, 1955; $50,000, 1956; 53,000, 1957; $55, 000, 1958 and 
$57,000, 1959. Principal and semi-annual interest payable in gold at the 
First National Bank of Boston. Legality will be approved by Storey, 
Thorndike, Palmer & Dodge, of Boston. 


1944; $32,000, 140 $33,000. 1 1946; 
1949: $39,000. 1950: $41.000 


SPRINGFIELD, Robertson County. Tenn.—BOND SALE.—The 
$25,000 issue eg 544% coupon water works bonds offered for sale on Aug. 
15—V. 129, p. 84]-—was jointly awarded to J. C. Bradford & Co., of 
Nashville, mS the First National Bank of Springfield, for a premium of 
$430, equal to 101.72, a basis of about 5.40 (Purchaser agreed to fur- 
= erry bonds and legal opinion.) Dated July 1 1929. Due on 
uly 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
A $100,000 temporary loan, dated Aug. 22 1929 and due on Oct. 4 1929, was 
awarded on Aug. 22 at a 6% discount to the Old Colony Corp. of Boston. 
The legality of the loan has been approved by Storey, Thorndike, Palmer 

& Dodge of Boston. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—Orin 
8. Schuyler, County Treasurer, will receive sealed bids until 2 p. m. on 
Aug. 24, for the purchase of the following issues of bonds aggregating 


$19,393.30: 
$6,600 5% Menis et al Center Twp. road improvement bonds. Dated 
Aug. 15 1929. Denom. $339. Due $330, July 15 1930; $330, 
Jan. and July 15 1931 to 1939 incl.; and $330, Jan. 15 1940. eaae 
a 
ue $330, July 15 1930; $330, Jan. 


6,600 Suly Holderman et al Oregon Tw . road improvement bonds. 
uly 
and $330, Jan. 15 1940 


15 1929. Denom. $330. 

and July 15 1931 to 1939 incl.; 

4,500 5% Carl Troike et al Center Jackson Twp. oe ‘improv ement 
Dated July 151929. Denom. $225. Due $225, July 15 

i $225, Jan. and July 15 1931 to 1939 incl.; and $225, Jan. 15 


bonds. 

1,693.30 6% Frank B. Kehoe et al Davis Twp. drain construction bonds. 
Dated Aug. 1 1929. Denom. $208.30. Due $208.30 on Dec. 1 
from 1930 to 193 9 incl. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Ella Fischer, County Treasurer, will receive sealed bids until 1 p. m. on 
Aug. 24, for the purchees of $11, 000 5% Salem Twp. road construction 
bonds. Dated Aug. 5 . Denom. $550 Due $550, July 15 1930; 
$550, Jan. and July 15 1931 to 1939 incl.; es $550, Jan. 15 1940. Int. is 
payable semi-annually on the 15th day of J anuary and July. 


STEVENS COUNTY UNION HIGH SCHOOL DISTRICT NO. 2 
(P. O. Colville), Wash.—BOND SALE.—An $8,000 issue of school bonds 
has recently been purchased by the State of Ww ashington as 5\%s at par. 
Due in 20 years. 


STORY COUNTY (P. O. Nevada), lowa.—BONDS OFFERED FOR 
INVESTMENT .—The $550,000 issue of coupon primary road bonds 
awarded jointly to Wheelock & Co., and the Valley National Bank, both 
of Des Moines, as 5s, at par—V. 129, p. 1165—is now being offered for 


public subscription by the Ft my priced to yield 4.83% to optional 
date and 5% thereafter. 

after Ma 
County 


ue from May 1 1935 to 1944 incl. Optional 
1 1935. Prin. and int. (May 1) payable at the office of the 


reasurer. 
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Financial Statement. 


Assessed valuation of taxable property, 1928....__......_... $45 048,136 
Teed teed deat Mathadinn thie lanes 722722 $:007;000 
e PRP PEE ,097, 
Population, 30,000. 


SUMMIT COUNTY (P. O. Akron), Ohio.—TENTATIVE TAX 
RATES FOR 1930.5 —The following appeared in the Aug. 22 issue of the 
Cleveland ‘‘Plain Dealer 

“A list of tentative tax rates for more than 25 Summit County cities, 
Jacob 1 and townships for 1930 was announced to-day by County Auditor 

eae: The rate for Akron was put at 28.30 mills, an increase of 


18 ting the list is a rate of 28. po for the village of Silver Lake, Akron 
suburb, while the lowest is 19.10 for Western Star. The minimum city 
rate is 21.50 mills, established io Barberton. 

“Next year’s rates for villages and townships remain uniform for the 
most part, although some increases have occurred as a result of the need 
of more funds for school operations and debt obligations. 

“‘Rates are to be submitted to the County Budget Commission for oP 
eee. and this body, in turn, will submit them to City Councils, Townsh 

rustees and Boards of Education. Gov erning bodies will have an oppor 
— to ap eal rates not deemed satisfactory to the State Tax Com- 


mission. er tentative rates include: 

Mills. Milis 
CE Sis anckosbeccéamue 23.80 | Hudson Township ............-- 21.40 
PY ee Bd 00D | EAUGSON VRIEOSs 6 cc ccecccacnacese 22.80 
DR PORE bi ddanwncnassae 21.30] Northampton Township--_.......25.30 
Boston Heights Vill., Boston School.22.80| Northfield Village. _.._._.._..._--. 20.80 
Boston Height Vills., Hudson School.23.40 | Macedonia Village__........__.-- 24.70 
WED WN. 6s osu ndnecsncna 23.50 | Norton Township...............- 21.80 
I Me be icehindices extn ck io: stinw im vines 23.20 | Portage Township............... 21.60 
COPE. ROMP actcdciscnscnce 25.00 | Richfield Township.........-----. 23.20 
Franklin Township__............- 24.70] Springfield Township__........--- 19.40 
CU WR pbk od nowt inn sos ae 23.80 | Lakemore Village.............-.. 21.50 
GOT ROMs assauncaccccwod 22.90 ' Stow Township... .....ccncsccecse 25.80 





TENNESSEE, State of (P. O. Nashville).—NOTE SALE.—A $2,000,- 
000 issue of 524 % highway notes has recently been purchased by a syndicate 
composed of the Bankers Co. of New York, the Bancamerica-Blair Cor mR: 
Old Colony Corp. and the Detroit Co., allof New York. Denoms. $10, 
$5,000 and $1,000. Dated Sept. 101929. Dueon June 11931. Payable 
at the Bankers Trust C o.in New York City. Thomson, Wood & Hoffman 
of New York will furnish the legal approval. 


TERRY COUNTY (P. O. Brownfield), Tex.—BOND SALE.—The 
$15,000 issue of 5% semi-annual road bonds offered for sale on Aug. 12—V. 
129, p. 841—was awarded at par to the County School Sinking Fund. 
Dated Aug. 11929. Due $1,500 from April 10 1930 to 1939 inclusive. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The fol- 
lowing small issues of bonds were registered by the State Comptroller during 
the week ending Aug. 17: 
$5,000 5% Donna Independent School District bonds. Due in ¥ years. 

2,000 5% Lavaca County Road District No. 4 bonds. Duein 1 {:— 
5,000 5% Scurry and Rosser Kaufman Counties High Schoni istrict 
bonds. Due serially. 
800 5% Re pigs County Cons. Sch. Dist. No. 37 bonds. Due in 
to ears 
3,500 5% ‘Collinssworth County Cons. Sch. Dist. No. 40 bonds. Due in 
20 years 
3 poe 4%, Wood County Cons. Sch. Dist. No. 7 bonds. Due in 10 years. 
00 54%% Lamb County road and bridge bonds. Due serially. 
3 300 5% ‘Titus County Cons. Sch. Dist. No. 6 bonds. Due in 20 years. 

The following is a list of the minor issues of bonds that were registered 
by the State Comptroller during the week ending Aug. 1 
$2,000 5% | caeaony 50 County Cons. Sch. Dist. No. 7 bonds. Due serially. 

5/000 Be razos County Cons. Sch. Dist. No. 8 bonds. Due in 2 to 20 yrs. 
7 Upshur County Cons. Sch. Dist. No. 2 bonds. Duein 5 to 20 yrs. 
fo Sandia Indep. Sch. Dist. bonds. Due serially 
7, Jones’ County Cons. Sch. Dist. No. 49 bonds. "Due in 5 to 20 yrs. 
%/ Dallas County Cons. Sch. Dist. No. 21 bonds. Due serially. 

@ Atascosa County Cons. Sch. Dist. No. 8 bonds. Due serially. 
Bowie County Cons. Sch. Dist. No. 47 bds. Due in 10 to 20 yrs. 
Brazoria County Cons. Sch. Dist. No. 2 bonds. pee serially. 

o Bosque County Cons. Sch. Dist. No. 54 bds. Duein 10 to 20 yrs. 

/ Live Oak County road, series B bonds. Due serially. 

% Live Oak County road, series C bonds. Due serially. 
4% Live Oak County road, series G bonds. Due serially. 

/ Joe Stokes Indep. Sch. Dist. bonds. Due serially. 

, Hall County Cons. Sch. Dist. No 27 bonds. Due serially. 
Swisher County Cons. Sch. Dist. No. 24 bonds. Due serially. 
Coleman Co. Cons. Sch. Dist. No. 27 bonds. Duein 10 to 20 yrs. 
Scurry County Cons. Sch. Dist. No. 21 bonds. Due serially. 
YJ Fleyd County Cons. Sch. Dist. No. 25 bonds. Due serially. 
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TIPPECANOE COUNTY (P. O. LaFayette), Ind.—BOND SALE.— 
The $26,000 5% Francis M. Buskirk et al., Wabash Township road con- 
struction bonds offered on Aug. 19—V. 129, P; 1006—were awarded to 
John Emsing, of LaFayette, for a premium of $214, equal to a price of 
100.823, a basis of about 4.88%. ‘The bonds mature as follows: $1,300, 
July 15 1930; $1,300, Jan. and July 15 1931 to 1939 incl; and $1,300, Jan 15 


1940. An official list of the other bids received follows: 

Bidder— Premium. 
ee COO. . L cabe ddan enn eam eabwmiben ee amare ine al $213.80 
EE ee eee are Sno ee eer Pa 210.00 
CS, oat aos dk wacenebnosoanebabnheneénnateanm 195.00 
a ircag cys ics sh oui sper Us ae tc eee sad oe a ence nha ae old walt 53.00 


TIPTON COUNTY (P. O. Tipton), Ind. —BONDS NOT SOLD .—C. L. 
Hobbs, County Treasurer, reports that the $26,200 414 % road bonds offered 
on Aug. 17 ’. 129, p. 841—were not sold. The bonds are dated July 15 
1929 and mature as follows: $1,310, July 15 1930; $1,310, Jan. and July 15, 
1931 to 1939 inc.; and $1,310, Jan. 15 1940. 





TOLEDO, Lucas County, Ohio.—PROPOSED BOND S. ALE. —The 
following appeared in the Aug. 13 issue of the Toledo ‘‘News-Bee”’ 

Bond issues totaling $2,400,000 which were authorized by the City 
Council at its meeting Monday night will be sold by Finance Director 
Earle Peters as soon as the sale can be advertised properly. 

The issues included in the group are: 
$2, 050, 000 for buildings, land and equipment for the University of Toledo. 

200,000 for purchasing additional park lands. 

80,000 for opening and widening streets. 

35,000 for repairing public buldings. 

15,000 for purchasing and installation of traffic lights. 
20,000 for purchasing motor equipment. 


TOLEDO, Lucas County, Ohio.—BOND ELECTION.—Two bond 
proposals aggregating $1,000,000 will be voted on at the election to be held 
in November. ‘The issues are as follows: $500,000 for the purchase of 
park lands and $500,000 for street improvement purposes. The Finance 
Committee of the C ity Council authorized the submission of the two issues 
for the approval of the electorate at a meeting held on Aug. 19. 


TORONTO, Jefferson County, Ohio.— BONDS OFFERED FOR IN- 
VESTMENT The Title Guarantee & Trust Co.,ofCincinnati,is offering 
an issue of $43,061.89 54% street improvement ‘bonds for public invest- 
ment, at prices to yield 5. 50 to 5. 00% , according to maturity. These bonds 
were sold on Aug. 6 at 100.51, a basis of about 5.34%—V. 129, p. 1006. 


Financial Statement. 
RGR es. 5 te a enema semame 39, aoe. 000. 00 
Total bonded debt, i ry? 511.89 
Less pe 9 ay nah Nee eee Ee er ee ae ee ee "500. 00 
Less sinking fun 12 938.44 
Population, 19904, 726; present estimate—7 ,000. 








TRAVERSE ag | Grand Traverse County. ee SALE. 
Boardman 


—The $50,000 issue of 5% River bridge oy on Aug. 19 
—V. 129, p. 1165—was awarded to the Peoples Savings Ba of Traverse 
City, for a premium of $260, equal to 100.52, a basis of about 4.94%. The 
bonds are dated Aug. 1 1929 and mature on Aug. 1 as follows: $2, 060, 1930 
to 1942 incl., and $3,000, 1943 to 1940 incl. 

The following bids were also submitted: 

Bidder— Premium, 
DORCORTUS KOU. DUO io oid in i nc dcdedwcksddcassaketwatu $41 
Detroit & Security Trust on, POs, cic dktiantttiinvksiwtiahoe 55 


TUSCARAWAS TOWNSHIP RURAL SCHOOL DISTRICT, Stark 
County, Ohio.— BOND SALE.—The $28, og 5% school building construc- 
tion bonds offered on Aug. 16—V. 129, p. 1006—were awarded to Otis & 
Co., of Cleveland, for a premium of $45, equal to a price of 100.16, a basis 
of about 4. 98%. The bonds are dated Sept. 1 1929 one guature annually on 
Sept. 1, as follows: ts 000, Roy 1934 incl.; $2,000, eS con to 
1940 incl.; $2,000, 1941; $1,000, 1942 to 1946 incl.; $2 DOO. 1947: $1, 

1948 to 1952 incl.: and $2,000, i9ss 


UNION COUNTY (P. O. Union), S. C.—BOND SALE.—The $460,000 
issue of 54% ewer be bonds offered for sale on Aug. 9—V. 129, p. 678— 
was awarded . McNear & Co. of Chicago, ata eT. of 1 
basis of st, 5.48%. bn nan $1, . Dated Aug. 1 1929. Due ‘on 
Feb. 1 as follows: $10,000 1932 to'1936 and $82,000, 1937 to 1941, all 
incl. Prin. and int. (J. & J. ~azetse in gold in New York City. Legality 
approved by Reed, Hoyt & burn of New York. 


UNIONTOWN SCHOOL DISTRICT, Fayette County, Pa.—BOND 
SALE.—The $135,000 4% % school bonds offered on Aug. 20—V. 129, p. 
1006—were awarded to E. i. Rollins & Sons of Philadelphia, a a 
101.232, a basis of about 4.38%. The bonds are dated Aug. 1 1929 and 
mature annually on Aug. 1 from 1931 to 1957 incl. 


Reoffering of the bonds is now being made at prices to yield 4.30% 


Financial Statement. 
Real valuation (est.) 


40,000,000 
Fn ee Mid ee er Ae eee ek 23,759,180 
Total bonded debt (incl. this issue)_.........._.._- $1,338,000 ; 
PE 6a asiss chigduaante tekousltaeea honk 214,810 

ROE GI kn) b> nbs A ts siren eine ne te annie d kis bide a 1,123,190 

Population (1920 Census), 15,692; present population, 21,000. 

The following bids were also submitted: 

Bidder— Rate Bid, 
National Bank of Fayette County, Uniontown_...........--..- 0.10 
Neen CICY BOM, FIstGDOts << caw macdenuvcadaduasscasdiws 100.059 
Mellon National Bank, Pittsburgh... won ccc nt nccacdinkance 100.359 

VAN BUREN TOWNSHIP SCHOOL DISTRICT (P. O. Howe) 
La Grange County, Ind.—BOND SALE.—The $30,000 434% _ school 


bonds offered on Aug. 1—V. 129, p. 678—were awarded at par as follows: 

$10,000 to the Middlebury State Bank, Middlebury; $10,000 to the Far- 

mers State Bank, Shipshewanna; and $10, 000 to the State Bank of iam of 

Howe. The bonds are dated Aug. 2 1929 and mature as follows: $1,000 

sole. igs. rd Jan, and July 1 1931 to 1943 incl.; $1,000, Jan. 1 and 
uly 1 


VERNON COUNTY (P. O. sera ig Wis.—BOND GALS, —The 
$100,000 issue of 41% % coupon Gate - ay rte! system, series D bonds 
offered without success on July 2—V 


” Eg 23—has since been urchased 
at par by local investors. Dated May ? 1929. 


Due on May 1 1933 


WALLA WALLA, Walla Walla County, Wash.—BOND ie 
Sealed bids will be received until 10 a. m. on Sept. 11, oF Ray Appling 
City Clerk, for the purchase of a $24,700 issue of sewage dis onds. 
Int. rate is not to exceed 5%. Dated July 11929. Due in from 2 to 28 
years. Prin. and semi-annual int. payable in gold at the office of the City 
Treasurer. A certified check for 54, of the bid is required. 


WALLINGTON SCHOOL DISTRICT, Bergen County, N. J.— 
BOND OFFERING.—Arthur J. Prall, District C erk, will receive sealed 
bids until 8 p. m. (daylight saving time) on Sept. 4, for the purchase of 
$35,000 5% coupon or registered school bonds. ated Aug. 15 1929. 
Denom. $1,000. ue on Aug. 15 as follows: $2,000, 1930 to 1944, incl., and 
$1,000, 1945 to 1949, incl. Principal and semi-annual interest (Feb. and 
Aug. 1) payable in gold at the Passaic National Bank & Trust Co., Passaic. 
No more bonds are to be awarded than will produce a premium of $1,000 
over the amount stated above. A certified check for 2% of the bonds’ bid 
for, payable to the order of the Custodian of School Moneys, must 
accompany each proposal. Legality is to be approved by Thomson, Wood 
& Hoffman of New York. 


WARWICK AND GOSHEN UNION FREE SCHOOL DISTRICT 
BO. 15 (P. O. Florida) Orange County, N. Y.—BOND OFFERING.— 

Quackenbush, President of the Board of ar a will receive sealed 
Bias until 12 m. (daylight saving time) sn Aug. 28, for the purchase of 
$15,000 5% school bonds. Dated Sept. 1 1929. Denom. $1,000. Due on 
June 1 as follows: $7,000, 1969, ona $8,000, 1970. Principal and semi- 
annual interest payable at the Florida National Bank. A certified check 
for 2% of the bonds bid for must accompany each proposal. 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 3 (P. O. 
Pontiac), Oakland County, Mich.—B/DS.—-The following bids were also 
submitted on Aug. 8, for the $60,000 bonds awarded as 5s, at 100.26, a 
basis of about 5.22%, to the Detroit & Security Trust Co., of Detroit. 


—V. 129, p. 1165. 

Bidder— Int. Pate, Prem 
ne MOR +.. 4 oc ani n acme ek eketee 534% £4 7. ° 
Prudden & Co., and the Commercial Savings Bk., jointly 5 334 % 163 
Seranthan, Base & OSU, 206. os nc cncdvrnanccmanceas 54% 708 00 


WAUWATOSA, Milwaukee County, Wis.—BOND SALE.—The two 
issues of 444% coupon bonds, aggregating $400,000, that were unsuccess- 
fully offered on July 2—V. 129, p. 842—have since been purchased at par 
by the First Wisconsin Co. of Milwaukee. The issues are divided as follows. 


$300,000 school, 16th series bonds. Due $15,000 from Mar. 15 1930 to 
100,000 sewer, 20th series bonds. Due $5,000 from March 15 1930 to 
1949. 


WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING.— 
Harry I. Dingeman, County Drain Commissioner, will receive sealed bids 
until 11 a.m. (Kastern standard time) on Sept. 3, for the purchase of $216,000 
tile drainage district bonds. Dated Aug. 1 1929. Denom. $1,000. Due 
on May 1 as follows: $10,000, 1931 to 1933 incl.; $15,000, 1934 to 1940 
incl.; $20,000, 1941 to 1943 inel., and $21,000, 1944. Prin. and int. payable 
at the office of the County Tre asurer. The bonds may be registered at the 
office of the County Treasurer as to the principal only. <A certified check 
for 2% of the amount of bonds bid for is required. 


et 





WELLESLEY, Norfolk County, Mass.—BOND SALE.—The following 
issues of 444% coupon bonds aggregating $156,000 offered on Aug. 20— 
V. 129, p. 1165—were awarded to Harris, Forbes & Co., of Boston, at a 
price of 100.92, a basis of about 4.32%: 
$60,000 water extension bonds. Due on Sept. 1, as follows: $5, 000, 1930 

to 1938, incl.; $4,000, 1939 to 1941, inci.; ; and $3,000, 942. 
20,000 Washington St. construction bonds. Due $4,000, Sept. Re 
30 to 1934, incl. 
40,000 sewer extension bonds. Due on Sept. 1, as follows: $3,000, 1930 
to 1939, incl.; and $2,000, 1940 to 1944, incl. 
19,000 street, extension bone. Due on Sept. 1, as follows: $2,000, 1930 
incl.; and $1,000, 1939. 
17,000 WO oehington St. bridge bonds. Due on Sept. 1, as follows: $2,000, 
1930 and 1931, and S11. 000, 1932 to 1944, incl. 

All of the above bonds are dated Se pt. 11929. A list of the other bids 

received follows: 


from 
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Bidder— Rate Bid. 
rt ee Ee EL an vaknneedenobhandameneanbnnbachesbanet 100.9015 
Ths Bi SE Oe Od on be patewcbaestinacensbadagbdénagmnens vwnanei 100.89 
EE OO MOTD sa di redo as os eset etd em aed nae Be tine ne en on db ew 100.836 
a hi Lee bb owkenah ddd annie ware ae skis mathe obi nie 100.61 
Es Eh, EN OF Paka vacectguawaeshwAsein ds Meet mioke --100.3609 


WEST GREENVILLE (P. O. Greenville) Greenville County, S. C.— 
INT. RATE.—The $50,000 coupon water works bonds that were purchased 
by the South Carolina National Bank, of Greenville—V. 129, p. 1007— 
bear interest at 6%. Due from July 1 "1932 to 1961. 


WEST SENECA (P. O. Ebenezer) Erie Count N. Y.—BOND 
SALE.—Peter Mildenberger, Town Supervisor, states that after failing to 
receive a bid for tae $134, 006 coupon or registered bonds advertised for sale 
on Aug. 19—V. 129, p. 1007—the obligations were sold as 5s to the 
Marine Trust Co. of Buffalo. The award consisted of: 
$91,000 paving bonds. Due on Aug. 1 as follows: $9,000, 1920 to 1938, 
incl., and $10,000, 1939. 
24,000 judgment bonds. Due $2,000, Aug. 1 from 1934 to 1945, incl. 
19,000 caaee Lapirtes No. 6 bonds. ' Due $1,000, Aug. 1 from 1930 to 
nel, 
All of 


48, 
1e above bonds are dated Aug. 1 1929. 


WEST VIEW (P. O. Pittsburgh), Allegheny County, Pa.—BOND 
SALE.—The oye issues of 444 % coupon bonds, aggregating $85,000 offered 
on Aug. 13—V. 129, p. 678—were awarded to Glover, MacGregor & 
Cunningham, of Pittsburgh, as follows: 
$50,000 gold bonds sold for a premium of $87.50, equal to a price of 100.17 

a basis of about 4.49%. The bonds are dated June 1 1929 and 
mature $10,000 on June 1 1937, 1945, 1951, 195 96 and 1958 

35,000 borough bonds sold for a premium of $51! 50, equal to a — of 
100.14, a basis of about 4.49%. These bonds are dated April 1 
1929, and mature on April 1 as follows: $15,000, 1939 and $20,000, 


WHATCOM COUNTY UNION HIGH SCHOOL DISTRICT NO. 403 
(P. O. Bellingham), Wash.—BOND OFFERING.—Sealed bids will be 
received until 10 a. m. on Aug. 24 by Frank Wilson, County Treasurer, for 
the purchase of a $60, issue of semi-annual school bonds. Int. rate is 
not to exceed 6%. Dated Se apt. 1 1929. —_ in from 2 to 20 years. A 
certified check for 5% must accompany the bid 


WHEATLAND COUNTY SCHOOL DISTRICT NO. 21 (P.O.Judith 
Gap), Mont.—BOND OFFERING.—Sealed bids will be received until 
2 p. m. on Sept. 14 ~ 4 Themas G. Beers, District Clerk, for the purchase 
“ a & ,000 issue of school bonds. A $700 certified check must accompany 
the bid. 


WHITLEY COUNTY (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Eugene E. Glassley, County Treasurer, will receive sealed bids 
until 10 a. m. on Aug. 28, for the purchase of the following issues of 444% 
bonds aggregating $13,760: 
$7,680 A. W. Hart et al, Smith Townshi 

$384. Due $384 Vag f 15 1930; 

incl.; and $304. 15 1940. 
6,080 Etna Townsh ip ‘road construction bonds. $304. 

$504, 30 quly 1 tee 44 $304, Jan. and July 15 1931t to 1939 incl.; 


Both anil ore ear Sue. 15 1929. 
the 15th day of January and July. 


WICHITA, Sedgwick County, Kan.—BOND SALE.—Tne $45, ‘age 85 
ag of 4% ‘“% coupon airport bonds offered for sale ou Aug. 12—V. 129, 
1007—was awarded to the Prescott, Wright, Snider Co. of Kansas City 
+H a price of 100.44, a basis of about 4.69%. Dated 4" 1 i829. Due 
in from 1 to 20 years. The bidders and their bids were as follows: 
Brown-Crummer, Wichita, Kan... --...--- Total premium of $10.00 
Prescott, Wright Snider Ce., Kansas City, Mo _Premium of $4.40 per + % 
Central Trust Co., Topeka, Kan Premium of  .20 per 
Guarantee Title & Trust Co., Wichita, Kan__..Total premium of P50 00 
Branch-Middlekauff Inv. Co., Wichita, Kan _..Premium of $1.30 per M. 


WINCHESTER, Middlesex County, Mass.—TE 
A $100,000 temporary loan, due on Dec. 11 1929, was awarded on tof ‘22 
to F. 8. Moseley & Co. of ‘Boston, at a 5.40% discount. The Winchester 
Trust Co. offered to discount the loan at 5. 42% and Salomon Bros. & 
Hutzler of Boston, bid a 5.61% discount. 


WINDSOR SCHOOL DISTRICT, Windsor County, Vt.—NOTE 
OFFERING.—Sealed bids will be received by F. B. Tracy, District ’ Treas- 
urer, until 10 *,. m. on Aug. 30, for the purchase of $59,500 69 (a funding 
notes. Dated Sept. 3 1929. Dug on Sept. 1 as follows: 56. 1930 to 
1938 incl., oak $5,500, 1939. Int is payable semi-annually. 


or COUNTY (P. O. Bowling Green), Ohio.—BOND OFFERING. 
O. Cummings, County Auditor, will receive sealed bids until 1 p. m. 
paneer standard time) on Sept. 3, for the purchase of $18,000 5% Lake 
Dees em im oe, "pcovemest bonds. Dated Sept. 1 1929. Denom. eg 
ar. 1 and $2,000, Sept. 1 = and 1931; and $2,000, 1 

1030 pfs ag 1931; and $2,000, March and $ aes 1 from 1932 to 1934 SF, 
Prin. and smei-annual int. (M. & 8. 1) payable at the office of the C ounty 
Treasurer. Each bid muct be accompanied by a certified check for $1,000. 
BOND OFFERING.—The above-mentioned official will receive sealed 
bids at the same tiem for the purchase ¢ $14,000 5% Portage Twp. awed 





road construction bonds. Denom. 
384, Jan. and July 15 1931 to 1939 


Du 
aad 


Int. is payable semi-annually on 





improvement bonds. Dated Sopt. 1 7. Denom. $1,000. Du 
sy ows: $1,000, Mar. 1 and $2,000, Sept. 1, from 1930 to ions incl. 3 ao 
1,000, Mar. and Sepé. 1 1934: Prin. et ‘semi-annual int. (M. & 8. 1) 


peyable. at the office of thie County Treasurer. A certified check for $1,000 


ired. 
Conditional bids, other than fractional interest rate, provided under 
section 2293-28, will not be acceped. 
The successful bidder will be furnished a full and complete transcript, 
tena agg = legality of said bonds as full and direct obligations of Wood 
unty, 5 





WORCESTER, Worcester County, eo a ety gd Me IRAN ao 
The two issues of revenue Sr notes offered - Aug. 19—V. 129, 
RB 1166—were awarded to the National Bank of Boston, as Selasens: 

he $300,000 loan payable on Nov. 27 1929 was sold at a 5. r?’4 discount; 
the $300,000 loan due on Mar. 14 1930 was sold at a 5.215 it. 
Both issues are dated Aug. 20 1929 and are payable at the 14 Colony 
Trust Co., in Boston, or at the Bankers Trust Co., New York. me. 
Shawmut Corp., Boston, offered to discount both loans on a 5. 39% basis 
plus a premium of $8.00. The Worcester County National Bank offered 
to discount the first maturing loan at a 5.42% is and the 1930 loan 
ata 5.27% basis. Salomon Bros. & Hutzler, ns Boston, offered to take the 
loans at a 5.46% basis, plus a premium of $7.00 


YEADON SCHOOL DISTRICT, Delaware County, Pa.—BOND 
SALE.—The $110,000 44%% coupon school bonds off on Aug. 20— 
V. 129, p. 1007—were awarded to H. Rollins & Sons, of Philadelphia, at 
a price of 100. 118. a basis of about 4.49%. ‘ 1 1929 

and mature on Aug. 1, as follows: $25,000, 1934 and 1939; and $15,000, 
ag yo 9954 and 1959. The Lansdowne Bank & Trust Co. bid par 
or € issue. 


The bonds are being reoffered for public investment at prices to yield 


4.3 oe 5 %: 

Financial Statement, 
a SR sedis a rend nes wseabinaedss hin icine h odnelal $12,000,000 
REESE THRO Che kbatnd shokssdwanndavhnvatiaa 5,791,000 
Total bonded debt (incl. this issue)_......._._.____- vee 500 
PER SEs ccedcahsnnbenkhebhewndha dhenanadnan 


Pe GOES sce tek ae aa bd hawdsakas Hacenwksbnn $308 ,334 
Present population (est.) 6,000. 





CANADA, its Provinces and Municipalities. 


BRANDON SCHOOL DISTRICT, Man.—REJECTED BIDS.—The 
following is a list of the bids rejected ‘for ioe $125,000 5%% school de- 
bentures reported not sold in—V. 129, p. 1166. 






_ Rate ms. 
E. Read & Co. (On oo TS Pee re See eee 99.00 
at pr § f See a aes ---98.571 
Bell. TEENIE, la cs iio nad dhkdeeshaaktbiades 20 


sone 
PE, CNN AN Io one coniennesdbbahdehnnckhdstandenenakod 98.15 


HAWKESBURY, Ont.—BOND OFFERING.—Eugene Paquette, 
Town Treasurer, will receive sealed bids until 8 p. m. on Aug. 26, for the 
purchase of $16,015.37 consolidation redemption bonds. The bonds 
to bear interest at the rate or 54% % and are to mature in 20 years. 


LES ESCOUMAINS, Que.—BOND SALE.—The $5,300 5%% bonds 
offered on Aug. 5—V. 129, p. 842—are reported to have been sold to J. E. 
Laflamme, Ltd., at a price of 96.25. e bonds are dated June 1 1929 
and mature serially in 20 years. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
SOLD AND AUTHORIZED .—tThe following is a tabulation of the deben- 
tures reported sold and authorized during the week ending Aug. 3 by the 
Local Government Board, as it appeared in the Aug. 16 issue of the ““Mone- 
“~_ Times”’ of Toronto: 

ebentures Sold.—School Districts: Cleveland, $500, 7% 10-years,, to 
Waterman-Waterbury Manufacturing Co.; Shamrock Village, 768 
io year to Waterman-Waterbury Manufacturing Co.; Sunny Glen. 34.06 
Fh: 15-years to Waterman-Waterbury Manufacturing Co.; Fir Ma 


7% 15-years to Waterman-Waterbury Manufacturing Scuean” 
33" 000, 6% 10-years to Regina Public School District No. 4 8 Fund; 
Northern Li Public School District 


ght, $1, 100 674 % 10- yoy R 
No. 4 Sinking Fund; Tuberose, $1,500 6% 5-years, locally; Waterloo, $4,000 
5% % 15-years, locally; Gouverneur, $4,400 6% 15- to H. M. Turner 
hes FE baggy te ale, 35,000 6% 15-years to H. Turner & Co.; Glenrosa, 
$4,000 7% 15-years to Waterman-Waterbury Manufacturing Go.; T 
kins, $10,000 6% 15-years to Kern Agencies, Ltd 
Villages: weeyrd $1,350 674% 10-years to ‘H. M. Turner & Co.; 
Tugaske, $2,500 6% 15-years, locally. 
Town of AWiuleic, $2,500 6% no ears, locally 
Debentures Authorized. wh * B istricts: Arend, $2, oo. not exceeding 
7% 10-years; Crown, $900, not ime % & — piaples. $ en. ng 
exceeding 7% 8-years; gre $3,500, not pp Ba. ies, 
$3,800, not exceeding 7% 15-years; Jefferson, $900.) Ke. (exceeding 1% io 
instalments; Krydor, $1, 200, not exceeding 6% % , 10-instalments; 
$3,000, not exceeding 7% i0-years; Osler, $2,000, not exceeding 7% 
genes: Patriot, $1, a" not exceeding 7% gal Saskatchewan 
1,300, not exceeding 7 % 10-years; Tugaske, $3,000, not exceeding 6 
years; Twin Bay, $3,! ° not exceeding 7 re 15-years; Sherlock Lake, %20- 
not exceeding 7% 10-years; Tangleflags, $1,600, not exceedin Lk. 10 years: 
Varsity, $2,200, not ane 7% 10-instalments; White 
not exceeding 7% 15-yea 
Rural Municipality Of f Wolseley, $9,500, not ongoing 6% 5-instalments. 
Village of Eyebrow, $600, not exceeding $3 % 6-years. 
Town of Alsask, $1,500, not exceeding 6% {0-years. 


THOROLD TOWNSHIP, Ont.—BOND SALE.—An issue of $31,214 
5% bonds is reported to have been sold during June to Dyment. Anderson 
& © o., of Toronto, at a price of 96.45, a cost basis of about 5.42%. The 
bonds mature in 20 installments. 


TRAIL, C.—CORRECTION.—tThe unofficial report of the sale Rnd 
$12,500 5% "hs truck bonds to a local investor—V. 129, p. 1166—is in- 
correct. 


WELLESLEY TOWNSHIP (P. O. St. Clements), Ont.—BOND 
SALE.—The $7,520 improvement bonds offered on June 27—V. ee 
| Fr 4198—are reported to have been sold to Harris, MacKeen & Co 

oronto, at a price of 96.25, a basis of about 5.82%. Coupon bonds, bearing 
| interest at the rate of 5% and payable in 10 annual talments in St. 






































Clements. 
FINANCIAL Lis FINANCIAL FINANCIAL 
We Specialize in 
io $500,000 


City of Philadelphia 


3s STATE OF DELAWARE 
3148 
4s HIGHWAY BONDS 

1 
4lhs SEALED PROPOSALS for the purchase of all 
414s or any part of $500,000.00 four per cent. coupon 

bonds of the State of Delaware to 

5s under the provisions of Chap. 63, Vol. 29, Del. 
51 Laws, known as ‘‘The State Highway “Act,” 

LAs will be received by the Governor, Secretary of 
51 V3 S$ State, and State Treasurer of the State of 

2 ware, until one o’clock p.m. 


Biddle & Henry = |{/,« ie ate, 


1522 Locust Street bf said bonds. 


naan 
4 po = embers of issued, write to 
Philadetphie Steck Exchange HOWARD M. WARD, 
Baltimore Stock Exchange 


Private New York Wire—-Canel 8437 

















The State of Delaware reserves the right to 
purchase and take $400,000.00 of said issue for 
investment in its Sinking Fund at the same price 

bond as is bid for the remaining $100,000.00 


For circular further describing bonds to be 


State Treasurer, 


WHITTLESEY. 
We Ca 
MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 
be issued 





r omemenal —_ > 


MINING ENGINEERS 





ela- 
(Standard time), 


aenaieeell 
——— 
wr 








M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


Drexel Building 


Dover, Delaware. 





PHILADELPHIA 





